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Company name: PROJECT DEE MIDCO LIMITED
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Details of Charge

Date of creation:  22/12/2017
Charge code: 1110 3990 0001
Persons entitled: TENZING PRIVATE EQUITY LLP AS SECURITY TRUSTEE
Brief description:
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

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

Certification statement: WE 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
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: OSBORNE CLARKE LLP

Electronically filed document for Company Number: 11103990 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11103990

Charge code: 1110 3990 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 22nd December 2017 and created by PROJECT DEE
MIDCO LIMITED was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 28th December 2017 .

Given at Companies House, Cardiff on 2nd January 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



We certify that, save for material redacted pursuant to s. 859G of the Companies Act 2006, this copy

instrument is a correct copy of the original instrument.

Dated this 28 EA ¢ Ly

Signed )

bo. R. £ Devernst

OUsborne Clarke LLP Cote i"é"

2 Temple Back East
Temple Quay, Bristol

-BS1-6EG

Loan Note Debenture
betwein
(1} Project Dee Topeo Limited and certain of ifs subsidiaries

{2) Tenzing Private Equity LLP as Securily Trustes

Dated 2.2, Decembel. 2017

THIS DEBENTURE IS ENTERED INTO SUBJECT TO
THE TERMS OF A LOAN NOTE INTERCREDITOR
DEED DATED 2. Desembric  2017AS
SUPPLEMENTED AND AMENDED FROM TIME TO
TIME

Oshorne Clarke LLP
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This Deed is made on 2.2 e 2017

Between:

{1 Each person listed in Schedule 1 {the "Original Chargors"); and

(2) Tenzing Private Equity LLP, a limited liability partnership incorporated and registered in
England and Wales with registered number OC402700 whose registered office is at Crown
House, 143-147 Regenit Street, London W1B 4NR as security trustee for the Neteholders {the
"Security Trustee™).

Background:

The Noteholders have agreed to subscribe for the Loan Notes, and the Chargors have agreed to enter
into this Deed for the purpose of providing security in respect of the Obligors' liabilities ‘to the
Notehalders in respect of the Loan Notes.

1.

1.1

Definitions and interpretation
Definitions

Terms defined in the Loan Note Instrument shall, unless otherwise defined in this Dead, have
the same meaning in this Deed. Inn addition, the following definitions apply in this Deed:

"Accession Deed” means a document substantially in the forim set out in Schedule 7 {Form of
Accession Deed) or such other form as the Security Trustee may require (acting reasonably).

"Administrator” means an administrator appointed to manage the affairs, business and
propetty of a Chargor pursuant to Clause 13.8.

"Bidco™ means Project Dee Bidco Limited, incorporated and registered in England and Wales
with company humber 11104097 whose registered office is at Crown House, 143-147 Regent
Street, London W1B 4NR,

"Book Debts" means all present and future book and other debts, and monetary claims due
or owing to a Chargor, and the benefit of all security, guarantées and other rights of any nature
ehjoyed or held by a Chargor in relation to any of them.

"Business Day" means a day other than a Saturday, Sunday or public holiday in England
when banks in London are 6pen for business,

"Chargors™ means each Original Chargor and any person that executes and delivers an

_Accession Deed in favour of the Security Trustes after the date of this Deed.

"Delegate™ means any person appointed by the Security Trustee or any Receiver pursuant to
Clause 18 and any person appointed as attorney of the Security Trustee, Receiver or
Delegate.

"Designated Accolint” means any account of a Chargor nominated by the Investor as a

~designated account for the purposes of this Deed.

"Environment” means the natural and man-made environment including all or any of the
following media, namely air, water and land {including air within buildings. and other natural or
marn-made structures above or below the ground) and any living organisms (including man) or
systems supported by those media.

"Environmental Law" means all applicable laws, statutes, regulations, secondary legislation,
bye-laws, common law, directives, tregties and other measures, judgments and dedisions of
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any court or tribunal, codes of practice and guidance notes in so far as they relate to or apply
to the Environment.

“Equipment” means all: present and future equipment, plant, machinery, tools, vehicles,
furniture, fittings, installations and apparatus and other tangible moveable property for the time
being - owned by a Chargor, including any part of it and all spare parts, replacements,
modifications and additions.

"Event of Default” has the meaning- given to that expression in the Investor Loah Note
instrument. '

"Firiancial Collateral” maans shall have the meaning given to that expression iri the Financial
-Collateral Regulations. '

-"Financial Collateral Regulations” means the .Fina:n.c_:_i'al_ Collateral Arrangemsnis {(No 2)
‘Regufations 2003 (81 2003/3226).

“Insurance Policy™ means each contract and policy of insurance effected or maintained by a
Chargor from time to time in respect of its assets or business {including, without limitation, any
contract of policy of insurance relating: te tha Properties or the Equipment).

“Intellectual Property” means a Charger's presght and fuiure patents, trade marks, service
marks, frade names, designs, copyrights, inventions, topographical -or  similar ~rights,

confidential information and know-how and any interest in any of these rights, whethér or not
registered, including all applications and rights to apply for registration and all feas, royalties.
and other rights derived from, or incidental to, these rights.

“Investment Agreement™ means an investment agreement dated on or around the date of
this Deed and made between (1) Hugh Nigel Wright as the founder, (2 2) the Senior Managers
{ais defined therein), (3) Topoo, (4) Midco, (5). Bideo, (6) the Investor (as defined therein) and
{7} Tenzing Private Equﬁy LLP. ' '

“Investments” means all present and future certificated stacks, shares, loan capital,
sacuritiss, bonds and investments (whether or niot marketable) for the time beihg owned (at
faw or it équity) by a Chargor, including any:

(& dividend, . interest or .other distribution paid or payable in relation to any of the
Investimants; and

{b}. right, money, shares or property acoruing, offarad or issued at any time in relation to

' any of the Investments by way of redemption,. substitution, exchange, -conversion,
bonus, preference or otherwiss, under option rights or otherwise,

“Investor Loan Notes” means the £13,940,000 secured investor loan notes due 2024 as
issued by Midco,

“Investor Loan Note Instrument” means the loan note instrument entered into on -or about
the date of this deed, pursuant to which the Investor Loan Notes are, or are to be, sonstituted.

"LPA 1925" mieans Law of Property Act 1925.
“Loan Note Dotuments” means;

{a) the Loan Note Instruments and the Loan Notes;

(b} any guarantes and/or Indemnity entered into by a Chargor andfor any affiliates of a
Chargor iri relation to Fabilities. under the Loan Note Instrurments and the Loan Notés;
and
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(c} any document entered into by a Chargor and/or any affiliates of a Chargor from time to
time creating or expressed to create any encumbrance over all or any part of their
assets as Security for liabilities under the other Loan Note Documents,

as such document, agresment or instrument may be as amended, novated, supptemented,
extended or restated fram time to time.

“Loan Note Instruments” means the Investor Loan Note Instrument and the Management
Loan Note Instrument.

“Loan Notes" means the loan notes issued under the terms of the Loan Note Instrumnents.

“Loan Note Intercreditor Deed" means the loan note intercreditor deed dated on or around
the date of this Deed between, amongst others, the Security Trustes, the Noteholders and the
Original Chargors as debtors.

“Management Loan Notes" means the £6,470,000 secured management loan notes due
2024 as issued by Midco (or Topco as the case may be if subsfituted as debtor pursuant to
clause 12 of the Management Loan Note instrument),

"Management Loan Note Instrumient” means the loan note instrument entered into on or
about the date of this deed, pursuant to which the Management Loan Notes are constituted,

"Midco" reans Project Dee Mideo Limited, incorporated and registered in England and Wales
with company number 11103990 whose registered office is at Crown House, 143-147 Regent
Street, London W1B 4NR.

“Noteholders" means the registered helders of the Loan Netes from time to time.

“"Obligors” means & Chargor and any affiliate of a Chargor which is party to any Loan Note
Document.

“Properties” means all freehold and leasehold properties (whether registerad or unregistered)
and all commonhold properties, now or in the future (and from time to time) owned by a
Chargor, or in which a Chargor holds ari interest (including, but not lirited to, the properties
specified in Schedule 2 and in any Accession Deed), and "Property™ means any of them.

"Receiver" means & receiver, receiver and manager or adniinistrative receiver of any or all of
the Secured Assets appointed by the Security Trustee under Clause 16.

"Refevant Agreement" means each agreament specified in Schedule 3.

"Secured Assets” means all the assets, property and undertaking for the time being subject
to the Security created by, or pursuant to, this Deed (and references to the Secured Assets
shall include refarences toany part of themy.

"Secured Liabilities™ means all prasent and future monies, obligations and fiabilities owed by
the Obligors to the Notsholders and the Security Trustes, whether actual or contingent and -
whether owed jointly or severally, as principal or surety andfor in any other capacity, under of in
connection with the Loan Note Documents or this Deed (including, without limitation, those
arising under Clause 30.3(b)), together with all-interest (including, without limitation, defalt
interest) accruirig in respest of those monies, abligations or liabilities.

“Secutity Financial Collateral Arrangement” means shall have the meaning given to that
expression in the Financial Collateral Regulations.

"Security" means any mortgage; charge (whether fixed or floating, legai or eguitable),. pledge,

lien, assignment by way of security or other security interest securing any obhgatlon of any
petson, or any other agreement or arrangement having a similar effect.
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1.2

1.3

1.4

"Security Period" means the pertod starting on the date of this Deed and ending on the date
on which the Seourity Trustee is satisfied that all the Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full and no further Secured Liabilities
are capable of being outstariding.

“Topco" means Project Dee Topco Limited, incorporated and registered in England and
Wales with company number 11101337 whose registered office is at Crown House, 143-147
Regerit Strest, London W1B 4NR.

Initerpretation

The provisions of clause 1.2 {Interprétation) of the Loan Note Instrument apply to this Deed as

if they were set out in full in this Deed, except that each reference in that clause to the relevant
Loan Note Instrument. shall be read as a reference to this Deed.

In addition, in this Deed:

{2 clause, Schedule and paragraph headings shall not affect the interpretation of this
Desd:

{b) a reference to a person shall include & reference fo an individual, firm, company,
corporation,  partnership, unincorporated body of persons, ‘government, state or
agency of a state or any-association, trust, joint venture or consortium {whether or not
having separate ' legal personality) and that person's - personal -representatives,
successors, permitted assigns and permitted transferees;

)] a reference to this Deed (or any provision of it} or to any other agreement or
documerit referred to in this Deéd is a reférence fo this Deed, that provision or such
other agreement or document as amended (in sach case, other than in breach of the
provisions of this Deed) from time to time;

G} unless the context otherwise requires, a reference 16 a tlause or Schedule s fo &
clause of, or Schedule to, this Deed;

(e} a reference to an amendment inclides a novation, re-enactment, supplement or
variation {and amended shall be construed accordingly);

H a reference to assets includes present and future properties, undertakings, revenues,
righits and benefits of every description;

(o) a reference to continuing in relation to an Event of Default means an Event of Default
that hag not been waived; and

{h} a "Loan Note Document” or any other agreement or instrument is {other than &
reference to @ "Loan Note Document™ or any other agreement or instrument in
"original form") a refetence to that Loan Note Document, or other agreement or
instrument, as amended, novated, supplemented, extended or restated

Clawback

If the Security Trustee considets that an amount paid by a Chargor in respect of the Secured
Liabilities is capable of beiny avoided or otherwise set agide on the liquidation or administration
of a Chargor or otherwise, then that amount shall not be considered to have been irrevocably
paid for the purposes of this Dead.

Nature of security over real property

A reference in this Deed to a charge or mortgage of or over any Property includes:
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18

1.7

3

3.2

(&) all buildings and fixtures and fittings (including trade and tenant's fixtures and fittings)
that are situated on or form part of that Property at any time;

(b) the procesds of the sale of any part of that Property and any other monies paid or
payable in respect of ot in connection with that Property;

{c) the benefit of any covenants for title given, or entered into, by any predecessor in title
of & Chargor in respect of that Property, arid any monies paid or payable in respect of
those covenants; and

{d) all rights under any licence, agresment for sale or agreement for lease in respect of
that Property.

Law of Property (Miscellaneous Provisions) Act 1389

For the purposes of section 2 of the Law of Property (Miscellaneous Prov:slons) Act 1989, the
terms of the Loan Note Instrument and of any side letters between any parties in relation to the
Loan Note Instrument are incorporated inte this Deed.

Schedules

The Schedules form part of this Deed and shall have effect as if set out in full in the body of
this Deed. Any reference to this Deed includes the Schedules.

Loan Note Intercreditor Deed
This Deed shall at all times be subject to the terms of the Loan Note Intercreditor Deed.
Covenant to pay

Each Chargor shall, on demand, pay to the Security Trustee and discharge the Secured
Liabilittes when they become due.

Grant of security

Legal mortgage

As a continuing security for the payment and discharge of the Secured. Liabilities, each
Chargor with full title guarantee: charges fo the Security Trustes, by way of first legal mor‘cgage
each Property specified in Schedule 2.

Fixed charges

As. a continuing security for the payment and discharge of the Secured Liabilities; each
Chargor with full title guarantee charges fo the Security Trustee by way of first fixed charge:

{a} all Properties acquired by the Chargot in the future;

{b) all present and future interests of not effectively morlgaged or charged under the
preceding provisions of this Clause 3 in, or over, freshold or leaséhold property;

{c) all present and fuiure rights, licences, guarantees, rents, deposits, contracts,
covenants and warranties relating to each Propery;

{d) all licenices; consents and authorisations (statutory or otherwise). held or required in
connection with the Chargor's business or the use of any Secured Asset, and alf rights’
in conngction with them;

e all its present and future goodwill;
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3.3

34

35

36

)y all its uncalled capital;

gy all the Equipment:

(hy  alithe Intellectual Property;

{i} all the Book Diebis;

{ all the Investments;

(k) all miohies from time to time standing o the credit of its accounts with any bank,
financial institution or other person {including each Desugnated Account), together WIth
all other rights and benefits aceruing to or arising in connection with each account
{including, but Aot limited to, _entntlements 1o interest);

6] -all its rights in respect-of each Insurance Policy, including all claims, the proceeds of

' all claims and alt returns of premium i connection with each Insurance Policy, to the
extent not effectively assigned under Clause 3.3; and

frnd all its rights in respect of each Relevant Agreement and all other agréements,
instruments and rights relating to the Secured Assets, to the extent not effectively
assigned under Clause 3.3,

Assignment

As a confinuing security for the payment and discharge of the Secured . Liabilities, each

Chargor with full title guarantee assigns to the Security Trustee absolutely, subject to a praviso

for reassignment on irrevocable discharge infull of the Secured Liabilities:

(&) all its rights in gach Insurance Po'iicy,_- including all elaims, the proceeds of all claims
and all returns of premium in connection with each Insurance Policy; and

(b the benefit of each Relévant Agreement and the benefit of all other agreamants,
instruments and righits relating to the Secured Agsets.

Floating charge

As a continuing security for the payment and discharge of the Secured Liabilities, each
Chargor with full title guarantes chiarges to the Security Trustee; by way of first floating charge,
all the undeftakinig, property, assets and rights of the Chargor at any fime not effectively
morigaged, charged or assigned pursuant to Clause 3.1 to Clause 3.3 inclusive:

Qualifying floating charge

Paragraph 14 of Schedule B1 to the [nsolvency Act 1986 applies to the fioating charge created
by Clause 3.4.

Automatic crystailisation of floating charge

The floating charge created by Clause 3:4 shall automatically and immediately (without notice) .
eonwvert into a fixed charge over the assets subject to that floating charge if:

{a) a Chargor’

{# creates, or attempts to create, without the prior written congent of the Security
Trustes, Security or a trust in favour of another person over all or any part of
the Secured Assgéts (except as expressly permitted by the terms of this Deed
or the Loan Note Instrument); or
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3.7

3.8

39

4.1

{i)) disposes, or attempts to dispose of, all or any part of the Secured Assets
h {other than Secured Assets that are only subject to the floating charge while it
temains uncrystallised);

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

[§83] a resolution is passed or an order is rade for the winding-up, dissolution,
' admiinistration” or re-organisation (by way of voluntary arfangement, scheme of
arrangement or otherwise) of a Chargor; or

{dj a composition, seftlerent, compromise, assignment or arrangement with any creditor
~of a Chargor.,

Crystallisation of floating charge by nofice

The Security Trustes may, in its sole diseretion, by written notice to a.Chargor, convert the
floating charge created under this Deed into a fixed charge as regards any part of the Secured
Assets specified by the Security Trustee (whether generally or specifically) in that niotice if:

(&) an Event of Default occurs and is continuing; arid/or

()] the Security Trustee considers those assets to be in danger of being seized or sold
under any form of distress, attachment,. execution or other legal process or to be
otherwise in jeopardy or considers that it would be necessary to do so in order to
protect, preserve or supplement the charges over the Charged Property of the priority
of those charges. '

Assets acquired after any floating charge has crystallised

Any asset acquired by a Chargor after any crystallisation of the floating charge created under
this Deed that, but for that crystallisation, would be subject to a floating charge under this
Deed, shall (unless the Security Trustee confirms otherwise to-the Chargor in writing) be
charged to the Sestrity Trustee by way of first fixed charge.

No conversion by reason of moratorium

Notwithistanding the remainder of this Clause 3, the floating charge coritained in this Deed may
not be converted into a fixed charge solely by reason of the obtaining of & moratorium, or
anything dohe with a view to obtaining a moratorium, as a preliminary to a credifors veluritary
arrangement, by an eligible company (as determingd in Schedule A1 of the Insolvency Act)
under the Insolvency Act 1986.

Liability of the Chargors
Liability not discharged

Each Chargar's liability under this Deed in.respect of any of the Secured Liabilities shall not be
discharged, prejudiced or affected by:

{aj-  any security, guarantee, indemmnity, remedy or other right held by, or available to, the.
Security Trustee that is, or becomes, wholly or partially fllegal, void or unenforceable
on any ground;

(b) the Security Trustee renewing, deteimining, varying of increasihg any facility or other
transaction in any ‘manner or concurting in, ‘accepting. or varying any compromise,
arrangement or settlemerit, or omitting to claim or enforca payment from any other
person; or
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4.2

51

52

53

5.4

56

56

57

58

59

510

{c) any other act or omission that, but for this Clause 4.1, might have discharged, or
otherwise prejudiced or affected, the liability of a Chargor.

Immediate recourse

Each Chargor walves any right it may have to réquite the Security Trustee to enforce any
security or other right, or claim any payment from, or otherwise proceed agdinst, any other

“person before enforcing this Deed against that Chargor.

Representations and warranties
Representatiotis and warranties

Each Chargor makes the representations and warranties set out in this. Clause & to the
Security Trustes. '

Ownership of Secured Assets

Each Chargor is the sole legal and beneficial owner of the Secured Assets.

No Secutity

The Secured Assets are free from any Security othier the Security created by this Deed.
No adverse claims

No Chargor has received, or acknowledged notice of, any adverse claim by any person in
respect of the Secured Assets or any interast in thent.

No adverse covenanis

There are no covenants, agreements, reservations, conditions, interests, rights or other
matters whatsoaver that materially and adversely affect the Secured Assets.

No bregch of laws

There is no breach of any law or regulation that materially and adversely affects the Secured
Agsets,

No interference irr enjoyment

Neo facility necessary for the enjoyment and use of the Secured Assets is-subject to terms
entitiing any parson to terminate or curtail its Use.

No overriditty interests

Nothing has arisen, has been created or is subsisting, that would be an svernding intefest in
any. Property.

Aveidance of security

No Security expressed to be created under this Deed is liable to be avoided, or ctherwise set
aside, on the liquidation or administration of a Chargor or otherwise.

No prohibitions or breaches

There is no prohibition on assignment in any Insurance Policy or Relevant Agreement and the
entry into this Deed by each Chargor does not, and will. not, constitute a breach of any
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5.11

512

513

5.14

6.1

52

6.3

Insurance Policy, Relevant Agreement or any other agreement or instrument binding on each
Chargor br its assefs.

Envirotrimental compliarice

Each Chargor has, at all times, complied in all material respects with all applicable
Environmental Law.

Enforceabie security

This Deed constitutes and will constitute the legal, valid, binding and enforceable obligations of
each Chargor, and is, and will continue to be, effective security over all and every part of the
Secured Assets in accordance with its terms.

Investments

(a} The Investments are fully paid and are not subject to any option to purchase or similar
rights,

(4)] No constitutional document of an issuer of ain Investment, hor any other agreement:
{iy rastricts or inhibits any transfer of the Investments on creation or enforcement

of the security constituted by this Deed; or

(i) contains.any rights of pre-emption in relation to the Investments.
Times for making representations and warranties
The representations and warranties set out in Clause 5.2 to Clause 5.13 are made by each
Chargoer on the date of this Deed are deemed to be repeated on each day of the Security
Period with reference to the facts and circumstances existing at the time of repetition.
General covenants
Negative pledge and disposal restrictions
The Chargor shall not at any time, except with the prior written consent of the Security Trustee:

{ay create, purport to create or permit to subsist any Sectirity on, or iti relation o, any
Secured Asset other than any Security created by this Deed;

{b} sell, assign, transfer, part with possession of, or otherwise dispose of in any manner
{or purport to do so), all or any part of, or any interest in, the Secured Assets {except,
in the ordinary course of business, Secured Assets that are only subjest to an
uncrystaliised floating charge); or

¢y treate or grant (or purpart to create or grant) any interest in the Secured Assets in
favaur of & third party,

Preservation of Secured Assets

Esch Chargor shall not do, or permit to be done, any act or thing that would or might

depreciate, jeopardise or otherwise prejudice the security held by the Security Trustee, or

materially diminish the value of any of the Secured Assets or the effectiveniess of the security

created by this Dead.

Chargor's waiver of set-off

Each Chargor waives any present or future right of set-off it may have in respect of the-

Secured Liabilities (including sums payable by a Chargor under this Deed).
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6.4

8.5

6.6

6.7

Compliance with laws and regulations

{a) Ne Chargor shall, without the Security Trustee's prior written consent, use or permit
the Seeured Assets to be used in any way contrary to law.

(k) Each Chardor shall:

(i} comply with the requirements of any law and regulation relating to or affecting
thie Secured Assets or the use of it or any part of thern;

iy obtain, and promptly renew from time fo time, and comply with the terms of all
authorisations that aré reduired il connection with the Secured Assets or their
use or that are hecessary to preserve, maintain or renew any Secured Asset;

{ii) promptly effect any maintenance, modifications, alterations or repairs that are
required by any law or régulation to be effected on.or in connection with the
Secured Assets,

Enforcement of rights

Eash Chargor shall use its best endeavours to:

{a) procure the prompt observance and performance of the covenants and. other
obligations imposed on that Chargor's counterparties {including each counterparty in
respect of a Relevant Agreement and each insurer in respect of an Insurance Poliey);
and

{b}) enforce arty rights and institute, continie or defend any proceedings relating to any of
the Secured Assets that the Security Trustee may require from time to fime.

Notice of misrepresentation and breaches

Each Chargor shall, promptly on becoming aware of any of the same, notify the Security
Trusgtes in writing of:

{a) any r'ep:resenfat'iah or warranty set out. in Clause 5 which is. incorfect or misléading in
any material respect when made or deemed to be repeated; and

{by any breach of any covenant set out in this Deed.
Title documents

Each Chargor shall, -as 8o required by the Security Trustee, deposit with the Security Trustee
and the Security Trustee shall, for the duration of this Deed b entitied to hold:

{a) all deeds and documents of title relating to the Secured Assets that are in the
possession or control of the Chargor (and-if these are not within the possession of
control of the Chargor, the Chargor undertakes to obtain possession of all these deeds
and documents of title};

(b all insurance Policies ahd any other Insurance policies refating to any of the Secured
Assets that the Chargor is entitled to possess;

{€) all deeds and documents of title (if any) refating to the Book Debts as the Security
Trustes may specify from time to time; and

{d} copies of all the Relevant Agreements, cerified to be true copies by either a director of
the Chargor or by the Ghargor's solicitors.
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6.8

6.8

B.10

g.11

Insurance

{a) Each Chargor shall insure and keep insured (or where, in the case of any leasehold
property, insurance is the responsibility of the landlord under the terms of the lsase,
gither procure that the landlord insures and keeps insured o, if and to: thie extent that
the landlord does not do so, itself insure and keep insured) the Secured Assets

against:
(iy loss or damage by fire-or terrotist acts;
{ii) other risks, perils and contingencies that would be insured against by

reasoniably prudent persons carrying on the same class of business as the
Chargor; and

i) any other risk, perils and contingericies as the Security Trusiee may
reasonably require.

Any such insurance must be with an insurance company of underwriters, and oh such
termis, as are reasonably acceptable tu the Security Trustee, and miust be for not less
than the replacement value of the relevant Secured Assets.

(b} Each Chargor shall, if requested by the Security Trustee, produce to the Security
Trustee each poltcy certificate or cover note relating to the insurance reguired by
Clause 8.8(a) {or where, in the case of any leasehold property, that insurance is
effected by the landiord, such evidence of insurance as the Chargor is entitled to
obtair fron the landlerd under the terms of the relevant lease).

ey Each Chargor shall, if requested by the Security Trustee, procure that a note of the

' Security Trustee's interest is endorsed upon éach insurance policy maintained by it or

any person ont its behalf in accordance with Clause 6.8{a) and that the terms of sach-

such insurance policy require the insurer not to invalidate the policy as against the

Security Trustee by reason of the act or default of any other joint oF named insured

and. not to cancel it without givirg at least 30 days' prior written notice to the Security
Trustee,

Insarance premitms

Each Chargor shalk:

{a) promptly pay alf premiums ifi respect of each insurance policy maintained by it in
actordance with Clause 8.8(a) and do all othier things necessary to keep that policy in
full force and affect; and

(%) {if the Security Trustes so requires) produce to, or deposit with, the Security Trustes
the receipts for all premiums and other payments necessary for effecting and keeping
up each insurance policy maintained by it in accordance with Clause 6.8(a).

No invalidation of insurance

No Chargor shall do or omit to do, or permit to be done of omitied, any act or thing that may

invalidate or otherwise prejudice. any insturance policy -maintained by it i accordance with

Claise 6.8(a).

FProceeds of insurance policies

All monies received or receivable by @ Chargor under any insurance policy maintained by it in

aceordance with Clause 8.8(a) {including all ionies received or receivable by it under any

Insurance Policy) at any time {whether or not the security constituted by this: Deed has bacome
enforceahie) shall:
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6.12

5.13

(&)
(b)

{©)

immediately be paid to the Security Trustee;

if they are not paid directly to the Security Trustee by the insurers, be. held by the
Chargor as trustee of the same for the benefit of the Security Tiustee {and the
Chargor shall account for therm to the Security Trustee); and

at the option of the Security Trusteg, be. applied in making good or recouping
expenditure in respect of the loss or damage for which those monies are received or
in, or towards, discharge or reduction of the Secured Liakilities.

Notices to be given by the Chargors

Each Chargor shall;

(a}

(b

()

on the execution of this Deed and as so requested by the Security Trustee from time
to time:

] give riotice to sach counterparty to a Relevant Agreement in the form set out
in Part 1 of Schedule 4; and

{i) procure that each counterparty promptly provides fo the Security Trustee an
acknowledgement of the notice in the form set out in Part 2 of Schedule 4;

an the execution of this Deed and' as so requested by the Security Trustee from time:
to time:

{iy give notice to each insurer under an Insurance Policy in the form set out in

Part 1 of Schedule &;and

(i procure that each insurer promptly provides to- the ‘Security Trustee an
ackriowledgement of the notice in the form set out in Part 2 of Schedule 5; and

on the exacution of this Deed and as so requested by the Security Trustee from time
to time:

(i} give notice to each. bank, finarcial instifution ot other person (other than the
' Security Trustee) with whom the Chargor holds an account (including each
“Dasighated Account) in the form set out in Part 1 of Schedule 6;-and

(i) procure that sach such bank, financial institutionr or other persen promiptly

provides to the Security Trustes an acknowledgement of the notice in the farm
of Part 2 of Schedule 6.

Information

Each Chargor shall:

(@)

(b)

()

give the Security Trustee such information concerning the losation, condition, use and
operation of the Secured Assets as the Security Trustee may require;

permit any persons designated by the Security Trustee and any Receiver to enter on
its premises and inspect and examine any Secured Asset, and the records ralating to
that Secured Asset, at all reasonable times and on reasonable prior notice; and

promptly notify the Security Tristee in writinig of any action, claim, notice or demand
made by or against it in connection with all or any part of a Secured Asset or of any
fact, matter or circumstance which may, with the passage of time, give rise to such an
action, claim, riotice or dermand, fogether with, in éach case, the Chargor's proposals
for settling, liguidating, compounding or contestmg ary such action,. claim, notice or
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8.14

6.15

7.1

7.2

7.3

7.4

demand and shall, subject to the Security Trustee's prior approval, implement those
proposals at its own expense.

Payment of outgoinys

Each Chargor shall promptly pay all taxes, fees, licence duties, registration charges, insurance

premiums and other outgoings in respect of the Secured Assets and, of demand, produce
evidence of payment to the Security Trustee.

Appointrient of accountanis
(&) Each Chargor shall:

(i} at its own cost, if at any time so required by the Security Trustee, appoint an
accountant or firm of accountants nominated by the Security Trustee fo
investigate the financial affairs of the Chargor and those of its subsidiaries and
report to the-Security Trustee; and

(i} co-operate fully with any accountants so appointed -and immediately provide
' those accountants with all information requested.

(b)  Each Chargor authorises the Security Trustee to make ar appointment as it shall think
fit at any time, without further -authority from the Chargor. [ every case, the Chargor
shall pay, or reimburse the Security Trustee for, the fees and expenses of those
accatintants,

Property covenants

Maintenance

Each Chargor shall keep all buildings and all fixtures on each Property in good and substantial
repair-and condition.

Preservation of Properiy, fixtures and Equipment
No Chargor shall, without the: prior written consent of the Security Trustee:

{&) pull down or. remove the whole, or any part of, any building forming part of any
Property or permit the same 1o becur;

{b) make or permit any material dlterations to any Property, or sever or refove, or permit
to be severed or removed, any of its fidtures; or

{¢) remove of make any material alterations to any of the Eguipment belonging to, or in
use by, the Chargor on any Property (except to effect necessary repairs or replace
them with new or imiproved models or substitutes).

Conduct of btisiness on Properties

Each Chargor shall carry on its trade and business on those parts (if any) of the Properties as

are used for the purposes: of trade of Busihess in accordance with the standards of good

management front time to fime current i that trade or business.

Planning information

Each Chargor shall:

{a) give fuill particulars to the Security Trustee of any notice, order, direction, designation,

resolution or proposal giver or made by any planning authority or other public body or
authority {"Planning Notice™) that specifically applies to any Property, or o the locality
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7.5

76

7.7

78

7.9

in which it is situated. within 5 Business Days after becoming aware of the relevant
Planning Notice; and

{b) at its own-expense, immediately on request hy the Security Trustee, and at the cost of
the Chargor, take all reasonable and necessary steps to comply with any Planining
Notice, and make, or join with the Security Trustee in making, any objections or
representations in respéct of that Planning Notice that the Security Trustes miay
desite.

Compliance with covenarits and payment of rent

Each Chargor shall:

{a) abserve and perform all covenants, stipulations and conditions to which each Property,
or the use of it, is or may be subjected, and (if the Security Trustee so requires)
produce evidence sufficient to satisfy the Security Trustee that those covenants,
stipulations and conditions-have been observed and performed:;

(b} diligently enforce all covenants, stipulations and conditions benefiting each Property
and shall not {and shall not agree te) waive, rélease or vary ahy of the sams; and

{c) {without prejudice to the genierality of the foregoing) whiere a Property, or part of it, i§
held under a lease, duly and punctually pay all rents. due from-time to time, and
perform and observe all the tenant’s covenants and conditions.

Payment of rent and outgoings

Each Chargor shall:

(&) where a Property, ar part of it, is held under & lease, duly and punctually pay all rents
due from time fo time; and

(b} pay {or procure payment of the same) when due all charges, rates, taxes, duties,
assessments and other outgeings relating to or imposed on each Property or on its
oeccupier.

Maintenance of interests in Froperties
No Chargor shall, without the prior written consent of the Security Trustee:
(&) graht, of agree to grant, any licence or tenancy affecting the whole or any part of any

Property, or exercise, or agree to exercise, the statutory powers of leasing or of
accepting surrendets under sections 99 or 100 of the: Law of Property Act 1925; or

{b} in any other-way dispose of, surrerder or créate, or agree to dispose of surrender or
create; any legal or equitable estate or interest in the whole or any part of any
. Property.

Registration restrictions

If the title to any Property is not registered at the Land Registry, each Chargor shall procure

that no perstin (other than itself) shall be registered under the Land Registration Acts 1925 to

2002 as prapristor of all or any part of any Property without the prior written consent: of the -

Security Trustee. The relevant Chargor shall be liable for the costs and expenses of the

Security Trustes in lodging cautions against the registration of the title to the whole orany part

of any Property from time ta time.

Development restrictions

No Chargor shall, without the prior written conserit of the S&curity Trustes:
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7.10

7.11

7.12

713

7.14

716

7.16

{a) make o, msofar as 11 is able permit others to make any appii-catio:n for planning

{b) carry out, or permit, or suffer to be carried out on any Property any development as

defined in the Town and Country Planning Act 1990 and. the Planning Act 2008, or
change or parmilt or suffer to be changet the use of any Property..

Environment

Each Chargorshalk

{a) comply with . all the requirements of Environmental Law both in the conduct of its
general business and in the management, possession or eecupation of each Property;
and

{b)  obfain and comply with all authorisations, permlts and other types of licences
necessary under Environmental Law,

Mo restrictive obligations

No Chargor shall, without- the- prior written consent of the Security Trustee, enter into any
gnerous or restrictive abligations affecting the whole or any part of any Property, or create or
permit to arise any overrding nterest, sasement or right whatever irv or over the whole or any
part of any Property.

Proprietary rights

Each Chargor shall procure that no person shall become entitled to assert any proprietary or
other like right or interest over the wholé of any part of any Property without the prior written

-gonsant of the Security Trustes,

Inspection

Each Chargor shall permit the Security Trustee, any Receiver and any person. appointed by
aither of thern to enter on and inspect-any Property of reasonable prior nbtice..

Property inforination

Each Chargor shall inform the Security Trustee promptly of any acquisition by the Chargor of,

or contract made by the Chargor to acquire, any freshold, leasehold or other interest in siny
property.

VAT option fo tax

No Charger shall, without the prior written consent of the Secturity Trustee:

{ay sxercise any VAT option to-tax in relation to dny Property; or

{b) revoke any VAT option to tax exercised, and disclosed to the Security Trustee, before
- the date of this Deed.

Registration af the Land Registry

Each Chargor consents to an application being made by the Security Trustee to the Land
Registrar for the following restriction in’ Form P {0 be registered against its title o esth
Property:

"No disposition of the registered estate by the proprietor of the registered estate or by the

propristor of any registered charge, not being a charge registered before the entry of this
restriction s to be registerad withuut a writter -consent signed by the propietor for the time
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8.1

8.2

8.3

being of the charge dated ......c..covivmvmnn 2017 in favour of Tenzing Private Equity | LP
referred to in the charges register or their conveyancer."

Investments covenants

Deposit of title documents

{a) Each Chargor shall:

{i) on the execution of this Deed, deliver fo the Security Trustee, of as the
Security Tristee may direct, all stock or share certificates and other
-docurnents of tifle or evidence of vwnership telafing to any Irivestments owned
by the Chargor-at that time; and

{iiy oh the purchase or.acquisition by it of Investments after the date of this Deed,
deposit with the Security Trustee, or as the Security Trustee may direct, aII
stock or. share certificates and other doguments of titte or ewdence of
ownership relating to those Investments.

{h) At the same time as depositing documents with the Security Trustee, or as the
Security Trustee may direct, in accordance with Clause 8.1(a), each Chargor shall-also
deposit with the Security Trustee, or as the Security Trustee may direct:

)l all stock trangfer forms relating to the relevant Investments duly completed
and executed by or ony behalf of the Chargor, but with the name of the
transferee, the consideration and the date left blank; and

(ii) any other documents (in-each case duly completed and executed by or on
behalf of the Chargor) that the Security Trustee miay request to ehable it or
any of its nominees, or any purchaser or transferee, to be registered as the
owner of, or otherwise obtain a legal title to, or to perfect Its security intarest in
any of the relevant Investments

so that the Security Trustee miay, at any times and without notice to the Chargor.

cormplete and present those stock transfer forms and other documents to the issuer of

the Investrierits for registration.

Nominations

{a) Each Chargor shall terminate with immediate effect alf nominations it may have made
{inctuding, without limitation, any riomination made under section 145 of section 146 of
the Companies Act 2008) in respect of any Investments arid, pending that termmatlon
procure that any person so nominated:

M does not exercise any rights in respect of any Investments without the prior
written approval of the Security Trustee; and

i) immediately on receipt by it, forward te the Security Trustee all
communications or ether information recéived by it in respect of any
Investments for which it has been so nomtinated.

o)) No Chargor shall, during the Security Period, exercise any rights (including, without-

limitation, any rights: under sections 145 and 146 of the Companies Act 2008) to
nominate any person in respect of any of the Investrrients.

Pro-emption rights and restrictions on transfer

Each Chargor shall:
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84

8.5

(a)

{b)

obtain all consents, waivers, approvals and permissions that are necessary, under the
articles of assotiation {or otherwise) of an issuer of any Irvestments, for the transfer of
the Investments fo the Security Trustés or its nominge, or to a pufchaser on
efforcement of the security constittited by this Deed; and

procure the amendment of the share transfer provisions {including, but not limited to,

deletion of any pre-smption provisions) under the articles of association, other

constitutional docurent or otherwise of each issuer of the Investments in any manner
that the Security Trustee miay requfre i order to permit the transfer of the Investments
to the Security Trustee or its nominés, or to a purchaser on enforcement of the
sécurity consfituted by this Deed.

Dividends and voting rights before enforcement

(a)

(0}

{c)

(d)

Subject to the terms of the investrment Agreement, before the security constituted by
this. Deed becomes enforceable, sach Chargor may retain (from the issuer entity or
the Security Trustee) and apply for its own use all dividends, interest and other manies
paid or payable in respect of the Investments and, if any dre paid or payable to the
Security Trusteg or any of its nominees, the Security Trustee will hold all those
dividends, interest and other monies received by it for a Chargor and will pay them to
the Chargor promptly on reguest.

Before the security ¢onstituted by this Deed becomes enforceabls, each Chargor may
exercise all voting and other rights and powers in respect of the Investments or, if any
of the same are exsrcisable by the Security Trustee of any of its nominees; to direct in
writing the exercise of those voting and other rights and powers provided that:

£ it shall not do so In any way that would breach any provision of the Loan Note
Instrument, the Investment Agreement or this Deed or for any purposs
inconsistent with the Loan Note Instrument, the Investment Agreement or this
Deed; and

{in) the exercise of, or the failure to exercise, those voting rights or other rights
and powers would not, in the Security Trustee's opinion, have an adverse
effect on the value of the Investrents or otherwise prejudice the Security
Trustee's security under this Deed. ' '

Each Chargor shall [ndemmfy the Security Trustes against any loss ot liability incurred

by the Security Trustes {or fts hominee) as & consequence of the' Security Trustee {or
its norninee) acting in respect of the Investments at the direction of the Chargor.

The Security Trustes shall not, by exercising or not exercising any voting rights or
otherwise, be construed as permitting or agréeing to any variation or other change in
the rights attaching to-or confarred by any of the Investmerts that the Security Trustee
considers prejudicial to, gr impairing the value of; the secutity created by this Dead.

Dividends and voting rights after enforcement

After the security constituted by this Deed has become enforceablis:

(&)

(b)

all dividerids and other digtributions pald i réspect of the Investments and received by
a Chargor shall be held by the Chargor on frust for the Security Trustes and
immediately paid into- a Designated Account or, if received by the Security Trusteg,
shall be retained by the Sécurity Trustee; arid

all voting and other rights and powers attaching to the Investments shall be exercised
by, or at the direction of, the Security Trustee and the Chargors shall, and shall
procure that its nominess shall, comply with aiy. directions the Security Trustee may

" give, in its-absolute discretion, coﬂcem'i'n'g the exercise of those rights and powers.

17 CC, UKI3E362912.2




8.6

87

B8

84

9.1

8.2

Calls on Investments

Notwithstanding the security created by this Deed, each Chargor shall promptly pay all calls,
instalments and other payments that may be or become due and payable in respect of all or
any of the Investments. Each Chargor acknowledges that the Security Trustee shall not be
under any liability in respect of any such calls, instalments or ofher payments.

No aiteration of constitiitional documenits or rights attaching to Investments

No Chargor shall, without the prior written consent of the Security Trustee, amend, or agree o
the amendment of;

(a) the memorandumn or articles of association, or any other constitutional documents, of
-any issuer of the Investments that is not a public.company; or '

{b) the righits or liabilities attaching to, or conferred by, all or any:of the Investments.
Preservation of Invesitments

Each Chargor shall ensure {(as far as it is able to by the exercise of all voting rights, powers of
conitral and - other means available to it) that any issuer of the Investments that is not a public

comparty shall not: '

(&) consolidate or subdivide any of the Investments, or re-organise, exchange, repay or
reduce its. share capital in any way;

(2)] issue dry new shares or stock; or

() refuse to register any transfer of any of the Investments that may be lodged with it for
registration by, of on behalf of, the Security Trustee or the Chargar in accordanee with
this Deed,

Investments information

Each Chargor shall, promptly following receipt, send  to the Security Trustee copies: of any
notice, - circutar, report, accounts and any othet document received by it that relates to the
Investments,

Equipment covenants

Maintenance of Equipment

Each Chargor shall:

&) miaintain the Equiprient in good and sérvicgable condition {except for sxpeasted fair

wear &@nd tear) in compliance with all relevant manuals, handbooks, manufacturer's
instructions and recommendations and maintenance or servicing schedules;

{b) at its own expense; renew and replace any parts of the Equipment when they become
obsolete, worn out or damaged with parts of a similar gquality and of equal or greater
value; and

{c) not permit any Eguipment to be:

i) used or handied other thari by properly qualified and trained persons; or
(i) overloaded or Used for any purpose for which it is not desigried or reasonably
Suitable,

Payment of Equipment taxes
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8.3

10.

101

10.2

11.

111

Each Chargor shall promptly pay all taxes, fees, licence duties, registration charges, insurance
premiums and other outgoings in respect of the Equipment and, on demand, produce evidence
of such paymeant to the Security Trustee.

Each Chargor:

{a) shiall, if so requested by the Security Trustee, affix to and riainhtain on &dch iten of
Eqmpment in a conspicuous place, a clearly legible identification plate containing the
following wording:

"NOTICE OF CHARGE

This [DESCRIBE ITEM] and all additions to it {and ancillary equipment] are subject to
a fixed charge dated [DATE] in favour of Tenzmg Private Equuty ILP"

(b} shall not, and shall not permit any person to, conceal, obscure, alter or remove-any
plate affixed in accordance with Clause 9.3(a}.

Book Debts covenants

Realising Book Debts

(&) Each Chargor shall as an agent for the Security Trustee, collect in and realise all Book
Debts, pay the proceeds intc a Designated Account immediately on receipt and,

“pending that payment, hold those proceeds in frust for the Security Trustee,

{h) No Chargor shall, without the prior written consent of the Security Trustee, withdraw
any amounts standing to-the credit of any Designated Account.

(c} Each Ghargor shall, if called on to do so by the Security Trustee, exscute a legal
assigntment of the Book Debts to the Security. Trusteg on such terms as the Security
Trustee iay require and give riotice of that assignment 1o the debitors from whorm the
Book Debts are due, owing or incurred.

Preservation of Book Debts.

No Chargor shall (except as provided by Clause 10.1 or with the prior written consent of the

Security Trustee) release, exchange, compound, set-off, grant time or ihdulgence in respect
~of, orin any othier manner deal with, all or any of the Book Debts.

Relevant Agreements covenants
Relevant Agreemenis
(&) Each Chargor shall, unless the Security Trustee agrees otherwise in writing, comply

with the terms of any Relevant Agreement and any other document, agreement or
arrarigement comprising the Secured Assets {other than the Insurance Policies).

{b} No Chargor shall, unless the Security Trustee agress otherwise in writing:
{1 amend or vary or agree to any change in, or waive any requirement of,
{ii) settle, compromise, terminate, rescind or discharge (except by performance);
or

(i) abandon, waive, digmiss, release or discharge any action, claim ‘or
proceedings against any counterparty to a Relevant Agreement or other
‘person in cohnection with,
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12,

12.1

12.2

12.3

13.

13.1

132

133

13.4

any Relevant Agreement or any other document, agreement or arrangement
comprising the Secured Assets (other than the Insurance Policies).

Intellectual Property covenants

Praservation of rights

Each Chargor shall take all necessary action to safeguard and maintain present and future
tights in, or relating to, the Intellectual Property including (without limitation) by observing all
covenants and stipulations relating to those rights, and by paying all applicable renewal fees,

licence fees and othér vutgoings.

Registration of Intellectual Property

Each Chargor shall use all reasonable efforts to register applications for the registration of any

Intellectual Property, and shall keep the Security Trustee informed of all matters relating to

~each such registration.

Maintenance of Inteflectual Froperty

Mo Chargor shall perimit any Intellectual Property to be abandoned, cancelled or to lapse.
Powers of the Security Trustee

Power to remedy

(a) The Security Trustee shall be entitlied (but shall not be obliged) to remedy, at any time,
a breach by a Chargor of any of its obligations contained in this Deed.

{h) Each Chargor irrevocably authorises the Security Trustee and its agents to do all
things that are necessary or desirable for the purpose referfed to at Clause 13.1(a)
abav.

{e) Any monies expended by the Security Trustee in remedyirig & breach by a Chargor of

its obligations contained in this Deed shall be reimbursed by the Chargor to the
Security Trustes on a full indemnity basis and shall carry interest iri accordance with
Clause 20.1.

Exercise of rights

(&) The rights of the Security Trustes under Clause 13.1 are without prejudice to any other
rights of the Security Trustee under this Deed.

{2} The exercise of any rights of the Security Trustee under this Deed shall not make the
Security Trustee liable fo account as a mortgagee in possession.

Power to dispose of chattéls

(a) At any time after the Security constituted by this Deed has become enforceable, the
Security Trusteée or any Receiver may, as agent for each Chargor, dispose of any
chattels or produce found on any Property,

(B Without prejudice to any obligation to account for the proceeds of any disposal made
under Clause 13.3(a), each Chargor shall indemnify the Security Trustee and any
Recelver against any liability arising from any disposal made under Clause 13.3(a).

Security Trustee has Receiver's powers

To the extent permitted by faw, any right, power or discretion conferred. by this Deed on a
Receiver may, after the security constituted by this Deed has become enforceable, be
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13.5

136

13.7

13.8

exercised by the Security Trustee in relation to any of the Secured Assets whether or not it has
taken possession of any Secured Assets and without first appointing a Receiver or
notwithstanding the appointment of a Receiver.

Conversion of currericy

(=) For the ptirpose of, or pending the dlscharge of, &y of the Secured Liabilifies, the
Security Trustee may convert any monies received, recovered of realised by it under
‘this Deed (including the proceeds of any previous sonvearsion under this Clauss 13.5)
fram theit existing curreticies of denomination into any other currencies of
denomination that the Securlty Trustes rray think fit.

(b} Any such-conversion shall be effected at a market rate of exchange.

(c). Each reference in this Clause 13.5 to a currency extends to funds of that currency and,
for the avoidance of doubt, funds of one currency may be. converted into different
funds of the sames ctirrency.

New accounts

{a) If the Security Trustee receives, or is deemed to have received, notice of any

subsequent Security, or other inferest, affecting all or part of the Secured Assets, the
Security Trustes may open a new account for a Chargor in the Security Trusteg's
books. Without prejudice to the Securzty Trustee's right to. combine accounts, no
money paid to the credit of & Chargor in any such new account shall be appropnated
towards, or have the effect of discharging, any part of the Secured Liabilities.

{by If the Security Trustee does not open a new account immediately an receipt of the
rotice, of deemed notice, under €lause 13.6(a), then, unless the Security Trustes
_gives express. written notice to the contrary to a Chargor, all payments made. by.a
Chargor to the Security Trustee shall be treated as having been credited to a new
account of the Chargor and not as having been applied in reduction of the Secured
Liabifities, as from the time of receipt or deemed recelpt of the relevant notice by the
Security Trustee.

Indulgence

The Security Trustee may, at its discretion, grant time or other indulgence, or make any other
arrangemant, variation or release with any person not being -a party to this Dead (whether or
not any such person is jointly liable with a Chargor) in respect of any-of the Seciired Liabilities,
or of any other security for them without prejudice either to this Deed or to the fiability of a
Charger for the Secured Lighilities.

Appointment of an Administrator

(&) “The Security Trustee may, withoUt notice to & Chargot, appgint any ong or more
persons to be an Administrator of @ Chargor pursuant to Paragraph 14 of Schedule B1
of the I[nsolvency Act 1986 if the security constituted by this Deed becomes

“enforceable.

{by  Anyappointment underthis Clause 13.8 shall:

{1y be in writing signed by a duly authorised signatory of the Security Trustes; and
(if) take effect, in accordance with paragraph 19 of Schedule B1 of the insolvency
Act 1986.
{c) The Security Trustee may apply to the court for an order removing an Administrator

from office and may by notice in writing in accordance with this Clause 13.8 appoint a
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14.

14.1

14.2

15.

15.1

15.2

18.3

replacement for any Administrator who has died, resigned, been removed or who has
vacated office upon ceasing to be gualified.

When secutity beconies enforceable
Security becomes enforceable on Event of Default

The security constituted by this Deed shall become immediately enforceable if an Event of
Default oecuts.

Diseretion

After the security constituted by this Deed has become enforceable, the Security Trustee may,

it its absolute discretion, enforce-all or any paﬁ of that security at the times, in the manner and

on the terms it ‘thinks fit, and take possession of and hold or dispose of all or any part of the
Secired Assets;

Enforcement of security
Enforcement powers

fa} For the purposes of all powers implied by statute, the Secured Llabilltles are deemed
to have become due and payable on the date of this Deed.

)] The power of sale. and other powers conferred by section 101 of the LPA 1925 (as
varied or extended by this Deed) shall be immediately exercisable at any time after the
security constituted by this Deed has become enforceable under Clause 14.1.

{e) Section 103 of the LPA 1925 does not apply to the security constituted by this Deed.
Extension of statutory powers of leasing

The statutory powers of leasing and accepting surrenders conferred on-mortgagees under the
LP& 1825 and by any other statute are extended so as to authorise the Sscurity Trustee and

any Receiver, at any time after the security constituted by this Deed has become enforceable;
whether in its own name or in that of a Chargor, to: '

{ay grant a lease or agreement 1o lease;
(b} accept surrenders of leases; or
(c) grant any option of the whaole or any part of the Secured Assets with whatever rights

relating to other parts of it,

whether or not at & premium and containing such covenarts on the part of the Chargor, and on
such terms and conditions (including the payment of money to a lessee or tenant on a
surrender) as the Security Trustee or Receiver thinks fit without the need to comply with any of
the restrictions imposed by sections 99 and 100 of the LPA 1925,

Accoss on enforcemont

{a) At any time after the Security Trustee has demanded payment of the Secured
Liabilities or if a Chargor defaults in the peiformance of its obligations under this Deed
of the Loan Note Documents, the Chargor will allow the Security Trustee or its
Receiver, without further notice or demand, immediately to exsrcise all its rights,
powers and remedies in particufar (and without limitation) to take posséssion of any
Secured Asset and for that purpose to enter on any prerises where a Secured Asset.
is situated {or where the Security Trustee o a Receiver reasonably believes a Secured
Asset to be situated) without incurring any liability to the Charger for, or by any reason
of, that eniry.
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15.4

155

15.6

187

15.8

(B} At all times, each Chargor must use its best endeavours to allow the Security Trustee
of its: Receiver access to .any premises for the purpose of Clause 15.3{a) {including
obtaining -any necessary consents or permits of other persons) and ensure that its
employees and officers do the same.

Prior Secirity
At any time after the security constituted by this Deed has become enforceable, or after any

powers conferred by any Security having priority to this Deed shall have become exercisable,
the Seciirity Trustes may.

{2} redeem that or any other prior Security,
(bY procure the fransfer of that Security to it; and
fc) -gettle and pass any account of the holder of any prier Security.

The settlement and passing of any such account passed shall, in the absence of any manifest
error, be conclugive dnd binding on the Chargors. All monies paid by the Security Trustee toan
encumbrancer in settlement of any of those accounts shall, as from its payment by the Security
Trustee,-be dug from the Chargor to the Security Trustes on current account and shall bear
interest-at the default rate of interest specified in the Loa Note Instrument and be secured as
part of the Secured Liabilities.

Protection of third parties

Neo purchaser, mortgagee or sther person dealing with the Security Trustee, any Receiver or
Delegate shall be concerned to snguire:

(=) whether ary of the Secured Liabilities have become due or payable, of remain unpaid
“or undischarged: '

{b) whether any power the Security Trustee, a Receiver or Delegate is purporting to
axarcise hags become exarcisable or is properly exercisable; or

) how any money paid to the Securrty Trustee, any Recelver or any Delegate is o be
applied,
Privileges

Each Receiver and the Security Trustee is entitled to-all the rights, powers, privileges and
immiinities conferted by the LPA 1925 on morigagees and receivers,

No liability as mortgagee in possession

Nalther the Security Trustes, any Receiver, any Delegate nor any Administrator shall be liable,
by reason of entering into possessmn of a Security: Asset or for any other reason, to account
as mortgages in possession in respect of alf or any of the Securéd Asgsets, .nor shall any of
then be liable for any loss on realisation of, or for any act, reglect or default of gny natare in
cornaction with,.all or any of the Secured Assets for’ which a mortgagee in possession might
be liable as su ch.

Conclusive discharge to purchasers
The receipt of the Security Trustee, or any Receiver or Delegate shall be a conclusive

discharge to a purchaser and, in mak[ng any sale or other disposal of any of the Secured
Assets or in making any actuisition in the exercise of their respective powers, the Security

Trustee, and every Receiver and Delegate may do so for any consideration, in any manner
and on any teriis that # or be thinks fit.
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16,

16.1

16.2

16.3

i6.4

16.5

16.6.

Right of appropriation
{a) To the extent that:
{i) the Secured Assets constitute Financial Collateral; and

{iy this Deed and the obligations of the Chargor under it constitute a Security
Financial Collateral Arrangement,

the Security Trustes shall have the right, at any time after the security constituted by
this Deed hais becomie enforceable, to approprigte il or any of those Secured Assets
in or towards the payment or discharge of the Secured Liabilties in any order that the
Security Trustes may, in its absolute discretion, determine.

{b) The value of any Secured Assets appropriated in accordance with this clause shall be

the price of those Secured Asssts at the time the right of appfopriation is exarcised a8

“listed on any recognised market index or determined by any other method that the
Security Trustee may selact {including irndepernident valuation).

(e} - Each Chargor agrees that the methods of valuation provided for in this clause are
commercially reasonable for the: purposes of the Financial Collateral Regulations.

Receiver
Appointment

At any time after the security constituted by this Deed has become enforceable, or at the
request of a Chargor, the Security Trustee may, without further notice, appoint by way of deed,

or otherwige in writing, any one or more persons fo be a Receiver of all or any part of the
Secured Assets.

Remowval

The Security Trustee may, without further notice (subject to section 45 of the Insolvency Act
1886 in the case of an administrative receiver), from time to time, by way of deed, or otherwise
in writing, removie any Receiver appointed by it and may, whenever it thinks fit, appoint a new
Receiver in the place of any Receiver whose appgintment may. for any réason have
terminated.

Remunieration

The Security Trustes may fix the remuneration of ary Receiver appointed by it without the
restrictions contained in section 109 of the LPA 1925, and the remuneration of the Receiver
shall be a debi securad by this Deed, o the extent not otherwise discharged.

Power of appointment additional to statufory powers

The power to appoint a Receiver conferred by this Deed shall be in addition to all statutory and

other powers of the Securlty Trustee under the Insolvency Act 1086, the LPA 1925 or
otherwise, and shall be exercisable without the restrictions contained in sections 103 ard 109

cof the LEA ’1925 or otherwise.

Fower of appointment exercisable despite prior appoiritments

The power to appoint a Receiver (whether conferred by this Deed or by statute) shall be, and
remain, exercisable by the Security Trustee despite any prior appaintment in respect of alf or
any part of the Secured Assets.

Agent of the Chargors
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17.

17.1

17.2

17.3

17.4

17.5

176

17.7

Any Receiver appointed by the Security Trustee under this Deed shall be the agent of the
relevant Chargor and the Chargor shall be solely responsible for the contracts, engagements,

acts, Gmissions, defaults, losses and remuneration of that Receiver and for liabilitics incurred

by that Receiver. The agency of each Receiver shall continue until the: relevant Chargor goes
into liquidation and aftér that the Receiver shall act as principal and shall not become the agent
of the Security Trustee.

Powers of Receiver
General

{a) Any Receiver appointed by the Security Trustee under this Deed shall, in addition-to
the powers conferred on him by statute, have the powers set out in Clause 17.2 to
Clause 17,23,

(s3] If there is more than one Receiver holding office at the same time, gach Receiver may
(unless the document appeinting him étatés otherwise) exercise all of the powers
conferred on a Receiver under this Deed individually and to the exclusion of any other
Receiver.

() ‘Any exercise by a Receiver of any of the powers given by Clause 17 may be on behalf
of the Charger, the directots of the Chargor (in the caseé of the power contained in
‘Clayse 17.16) or himself.

Repair and develop Properties

A Receiver may undertake or complete any works of repair, building or development on the

Properties and miay apply for .and maintain any planning permission, development consent,
buitding regulation approval or any other permission, consent or licence fo carry out any of the
same.

Surronder leases

A Receiver may grant, or accept surrenders of, any léases or tenancies affecting any Property
and may grarit any other interést or right over any Property on any terms, and subject to any

_conditions, that he thinks fit.

Employ personnel and advisers

A Recsiver may provide services and employ or efigage any managers, officers, servants,

_contractors, workmien, agents, other personnel and professional advigers on any terms, and
-subject to any conditions, that he thinks fit. A Receiver may discharge any such person or any

such person appointed by a Chargor.

Make VAT elections

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

A Receiver may charge and receive any sum by way of remuneration (in addition to all costs,
ﬁlhrirges and expenses incurred by him) that the Security Trustee may prescribe or agree with
Reallse Sectted Assets

A Receiver may collect and get in the Secured Assets or any part of them in respect of which
he Is -appointed, and make any demands and take any proceedings as may seem expedient

for that purpose, and take possession of the Secured Assets with like rights.
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17.8

17.8

17.10

17.11

1712

17.13

17.14

17.15

17.16

1717

17.18

Manage or reconstruct a Chargor’s business

A Receiver may carry on, manage, develop, reconstruct, amalgamate or diversify or conour in
carrying oh, managing, developing, reconstructing, amalgarmating or diversifying the business
of a Chargor.

Dispose of Secured Assets

A Receiver may sell, exchange, cotivert into money and realise all or any of the Secured
Assets in raspect of which he is appointed in any manner {including, without limitatior, by
public auction or private sale) and generally on any terms and conditions as he thinks fit. Any
sale may be for any considaration that the Recéivet thinks fit and 8 Receiver may promots, or
coneur in promoting, & comipany to purchase the Secured Assets tobe sold.

Sever fixtures and fittings

A Receiver may sever and sell separately any fixtures or fittings from any Property without the

consent of the relevant Chargor.
Sell Book Debts

A Receiver may sell and assign all ar any of the Book Debis in respect of which he is
appeinted In any mariner, arid generally on any terms and conditions, that he thinks fit.

Valid receipts

A Receiver may give vaii.dﬂreceipt. for-all monies and execute &l assurances and things that
may be proper or desirable for realising any of the Secured Assets.

Make séttleriments

A Receiver may make: any arrangement, settlement or compromise between a Chargor -and
any other persor that he may think expedisnt.

Bring proceedings

A Receiver may bring, prosecute;, enforce, defend and abandon all actions, suits and
proceedings in relation to aiiy of the Secured Assets as he thinks fit.

Improve the Equipment

A Receiver may make substitutions of, or improvements to, the Equipment as he may think

expedient.

Mzake calls on Chargor members

A Receiver may make calls conditionally or uiconditionally on the members of a Chargor in
respect of uncalled capitat with {for that purpose and for the purpose of enforcing payments of
any calls so made) the same powers as are conferred by the articles of association of the
Chargor or its directors in respect of calls authorised to be made by them.

Insure

A Receiver may, if he thinks fit, but without prejudice to the indemnity in Clause 20, effect with
any fnsuter -any policy of insurance either in lieu or satisfaction. of, or in addmon to, the
insurance required to be maintained by a Chargor under this Deed.

Powers urider the LPA 1925
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1719

17.20

721

17.22

17.23

18.

18.1

18.2.

18.3

A Receiver may exercise all powers provided for in the LPA 1925 in the same way as if he had
been -duly appointed under the LPA 1925 and exercise all powers provided for an
administrative receiver in Schedule 1 to the Insolvency Act 1986.

Borrow

A Receiver may, for any of the purposes authorised by this Clause 17, raise money by
borrowing from the Security Trustee (or frony any other person) sither unsecured or on the
security of all or any of the Secured Assets in respect of which he is appointed on any termis
that he thinks fit {including, if the Security Trustee consents, termis under which that seturity
ranks in priotity to this Deed).

Redesgm prior Security

A Receiver may redeem any prior -Security -and settle and pass the accounts to which the
Security relates. Any accounts so settled and passed shall be, in the absence of any manifest
error, conclusive and binding on-a Chargor, and the manies so paid shall be desmed to be an
expetise properly incurred by the Receiver,

Defegdtion

A Receiver may delegate his powers in accordance with this Deed.

Absolute beneficial owner

A Recefver may, in relation to any of the Secured Assets, exercise all powers, authorisations
and rights he would be capable of exermsmg and do-all those acts and things, as an absolute
beneficial owner could exercise or do in the owhership and management of the Sesursd
Assets or any pait of the Secured Assets.

Inciderital powers

A Receiver may do-any other acts and things that he:

fay} may conisider desirable or necessary for realising any of the Secured Assets;

{by may cohsider incidental or conducive to any of the rights or powers conferred on a
Recelver under or by virtue of this Deed or law; or

{ch tawfully may or can do as agent fora Chargor.

Delegation

Delegation

The Security Trustee or any Receiver may delegate (sither generally or specifically) by power
of attorney or inv any other manner to any person ahy right, power, authority or discretion
conferred on it by this Deed {including the power of attorney granted Under Clause 22.1).
Terms

The Security Trustee and each Receiver may make a delegation on the terms and conditions
{ingluding the power to sub-delegate) that it thinks fit.

Liability
Neither the Security Trustee nor any Receiver shall be in any way liable or résponsible to the

Chargor for any loss or liability arising from any act, default, omission or misconduct on the
part of any Delegate.
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19.

18.1

19.2

18.3

20.

20.1

Application of proceeds
COrder of application of proceeds

All monies received by the Security Trustee, a Receiver or a Delegate pursuant to this Deed,
after the security constituted by this Deed has become enforceable; shall (subject to the claims
of any person having prior rights and by way of varigtion of the LPA 1925) be applied in the
followirng order of priority:

{a) in or towards payrient of of provigion for all costs, charges and expenses. incurred by
o an behalf of the Security Trustée {and any Receiver, Delegate, attorney or -agent
appointed by it) under or in contiection with this Deed, and of all remuneration due to
any Recelver under or in connaction with this Deed;

()] in or towards payment of or provision for the Secured Liabilities in any order and
manner that the Security Trustee determines; and

{c) in payment of the surplus (if any) to the. Chargors-or other persen entitled to i,
Appraptiation

Neither the Security Trustee, any Receiver nor any Delegate shall be bound (whether by virtue
of section 109(8B) of the LPA 1025, which is varied accordingly, or otherwise) to pay or
appropiiate any receipt or-payment first towards interest rather than principal or atherwise in
any particular order between any of the Secured Liabilities.

Suspense account

Al manies received by the Security Tiustee, a Receiver or a Delegate under this Deed:

{a) may,; at the discration of the Security Trustes, Receiver or Delegate, be credited to any
suspense or securities realised account,

b} shall bear interest, if any, at the rate agreed in writing between the Security Trustee
and the Chargors; and

{e3] may be held in that account for so long as the Security Trustee, Receiver or Delegate
thinks fit.

Costs and indémnity

Costs

A Chargor shall, within five Business Days of demand, pay to, or reimburse, the Security
Trustee and any Receiver, on a full indemnity basis, all costs, charges, expenses, taxés and
liabilities of any kind (including, without limitation, legal, printing and out-of-pocket expenses)
incurred by the Security Trustes, any Recelver or any Delegate in connection with:

(a} this eed or the Secured Assets;

(&) taking, holding, protecting, perfecting, preserving or enforcing (or attempting to do so)
' any of the Security Trustes's, 8 Receiver's or a Delegate’s rights under this Deed; or

(s3] taking proceedings for, or recoveting, any of the Secured Liabilities,

together with interest, which shall accrue and be payable (without the need for any demarid for
payment being made) from the date on which the relevant cost or expense arose until full
discharge of that cost or expense (whether before or after judgment, liquidation, winding up or
ddministration of the. relevant Chargor) at the rate and in the manner specified in the Loan
Note thstrurient.
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20.2

21

22,

221

222

Indemnity

Each Chargor shall indemnify the Security Trustee, each Receiver and each Delegate, and
their respective employees arid agents against all liabilities, costs, expenses, damages and
losses (including but not limited to any direct, indirect or consequentlal losses, logs of profit,
loss of reputation and all interest, penalties and legal costs {calculated on a full indemnity
basis) and all other professional costs and expensesy suffered or incurred by any of them
arising out of or in connestion with:

{2) the exercise or piurported exercise of any of the rights, powers, authorities or
discretions vested in them under this. Deed of by law in respect of the Secured Assets;

o)) taking, holding, protecting, perfecting, preserving or enforcing {(or attempting to do so)
the security constituted by this Deed; or

{c} any default-or delay by the Chargor in performing any of its obligations under- this
Deed.

Any past or present employee or agent may enforce the terms of this Clause 20.2 subject to
and in accordance with the provisions of the Contracts (Rights of Third Parties) Act. 1999,

Further assurance

Each Chargor shall, at its own expense, take whatever action the Security Trustee or any
Receiver may reasonably require for,

(a) creating, perfecting or protecting the security inténded to be created by this Deed;
(b} facilitating the realisation of any Seoured Asset; or

{c) facilitating the exarcise of any right, power, authority or discretion exercisable by the
Seclirity Trustée or any Receiver in. réspect of any Secured Asset,

including, without limitation (if the Security Trustee or Receiver thinks it expedient) the
execution of any transfer, conveyance, assignment or assurance of all or any of the assets
forming part of {or intended to form part of) the Secured Assets (whether to the Security
Trustee or to #s nominée) and the giving of any notice, order or direction and the making of
any registration.

Power of attorney

Appointment of atforneys

By way of security, each Chargor irrevocably appoints tHe Security Trustee, every Receiver

and every Delegate separately to be the atiorney of the Chargor and, in its name, on its behalf

and as its-act and deed, to execute any documents and do any acts and things that;

{a) the Chargor is required to execute-and do under this. Deed; or

{b} any aftorney deems proper or desirable in exgrcising any of the rights, powers,
authorities and discretions conferred by this Deed or by law on-the Security Trustee,
any Receiver or any Delegate,

Ratification of acts of attorneys.

Each Chargor ratifiss and confirms, and agrees fo ratify and confirm, arything that any of its

attorneys may do in the proper and lawful exercise, or purported exercise, of all or any of the
rights, powers, atthorities and discretions referfed to in Clause 22.1.
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23

24,

24.1

242

25,

251

252

26.

261

26.2

Release

Subject to Clause 30.3, on the expiry of the Security Period (but not otherwise), the Security
Trustee shall, at the request and cbst of a Chargor, take whatever action is necessary to:

{a) release the Secured Assets from the security constituted by this Deed; and
(B}  reassign the Secured Assets to the Chargor.

Assignmant and transfer

Assignment by Security Trustee

{a) At any time, without the consent of the Chargors, the Security Trustee miay assign or
transfer any or all of its rights and ebligations undsr this Deed.

(b) The Security Trustee may disclose to any actual or proposed as‘signe.e or transferee
any information. in its possession that relates to a Chargor, the Secured Assets and
this Deed that the Security Trustes considers appropriate.

Assiginment by Chargor

No Chargor may assign any of its rights, or fransfer any of its rights or obligations, under this
Deed,

Set-off
Security Trustee's right of set-off

The Security Trusteg may at any time set off any liability of a Chargor to the Security Trustee
against ahy liability of the Security Trustee to that Chargor, whether either liability is present or
future, liguidated or unliquidated, and whether or not either liability arises under this Deed. If
the liabilities to be set off are. expressed in different currencies, the Security Trustee may
convert sither liability at @ market rate of exchiange for the purposg of set-off. Any exercise by
the Security Trustee of ifs rights under this Clause 25 shall not fimit or affect any other rights of
remedies available to it under this Deed or otherwise.

Exclusion of a Chargor's right of set-off

All payments. made by & Chargor to the Security Trustee under this Deed shall be made
without any set-off, counterclaim, deduction or withholding (other than any deduction or
withiholding of tax as required by Iaw)

Amendments, waivers and consents

Amendmenis

No amendment of this Deed shall be effective unless it is in writing and signed by, or on behalf
of, éach party {or its authorised representatwe)

Waivers and consents

(@) A waiver of any right or remedy urder this Deed or by law, or any consent given under
this Desd, is only aeffective. if giveri i writing by the waiving or consgnting party and
shall not be. deemied a waiver of any other breach or default. It only applles in the
circumstances for which it is given and shall not prevent the party giving it from
subsequently relying on the relevant provision.

(b} A failure to exercise, or a delay in exercising, any right or remedy provided under this.
Deed or by law shall not consfifute a waiver of that or any other right or remedy,
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26.3

27.

28

24,

30.

30.1

30.2

30.3.

prevent or restrict any further exercise of that or any other right or remedy or constitute
an election to affirm this Deed. No single or partial exercise of any right or rethedy
provided under this Deed or by law shall prevent or restrict the further exercise of that
or any other right of remedy. No election to affirm this Deed by the Security Trustee
shall be effective unless it is in writing.

Rights and remedies

The rights and remedies provided urider this Deed are curmulative and are in addition to, and
not exclusive of, any rights and remedies provided by law.

Beverance

If any provision {or part of a provision) of this Deed is or becomes invalid, illegal or
urenforceable, it shall be deemed modified to the minimum extent necessary to make it valid,
legal and enforceable, If such modification is not possible, the relevant: prov;smn {or part of a
provigion) shall be deemed deleted. Any modification to or deletion of & provision (or part of a
provision) under this clause shall not affect the legality, validity and enforceability of the rest of
this Deed.

Counterparts

This Deed may be executed in any number of counterparts, each of which when executed arid
deliverad shall constitute a duplicate original, but all the counterparts shall together constitute
one-deed.

Third party rights

Except as expressly provided elsewhere il this Deed, a person who is not a party to this Deed
shall not have any rights under the Contracts (Rights of Third Parties) Act 1998 to enforce, or-
efjoy the benefit of, any term of this Deed. This does tict affect any right or remedy of & third
party which exists, or is available, apart from that Act.

Further provisioris
Indepetident security

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

Continuing security

The security constituted by this Deed shall remain in full force and effect as a continding
security for the Secured Liabilitiss, despite any setflement of accaunt, of intermediate’
payment, or other matter or thing, unless and urttil the Security Trustee discharges this Deed in
writing.

Discharge conditional

Any release, discharge or settlement between a Chargor and the Security Trustee shall be
deemed conditional on no payment or security received by the Security Trustee in respect of
thie Secured Liabilities being avoided, reduced or ordered to be refunded pursuant to any law
rélating to insolvency, bankruptcy, winding-up, administration, receivership or otherwise.
Despite any such release, discharge or settlernent:

{ay the Security Trustee or its nomiree may retain this Deed and the security created by or

pursuant to it, including all certificatés and documeants refating to the whole or any part
of the Secured Assets, for any period that the Security Trustee deems necessary tu
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305

31.

31.1

31.2

provide the Security Trustee with security against any such avoidance, reduction or
order for refund; and

{b) the Secufity Trustee may recover the vallie or amount of such security or payment
fram the Chargor subsequently as if the release, discharge or settlement had not
pecurred;

Cortificates

A certificate or determination by the Security Trustee as to any amount for the time being due

to it from a Chargor under this Déed and the Loan Note lnstrumient shall be, in the absence of

any manifest error, conclusive evidence of the amount due.

Consolidation

The restriction on the right of consolidation contained in section 83 of the LPA 1925 shall not
apply to this Deed. ' '

Notices

Delivery

Each niotice or other communication reguired to be given to a party under or in connection with
this Deed shall be:

(a} i writing;

(b delivered by hand, by pre-paid first-class post or other next working day delivery
sefvice orsent by fax; and '

{c) sent to!

(i} the Chargor at:
Crown House
143-147 Regent Street.
London
WIiB 4NR

Attention: Nigel Wright
{ify the Saclrity Tristee at;
Tenzing Private Equity
Crowr MHouse
143-147 Regent Street
London
WI1B 4NR -
Attention: Rob Jones
or to any other address or fax number as is notified.in writing by one party to the other
from-tirné to tire.
Receipt by a Chargor
Any notice or other communication that the Security Trustee gives to a Chargor shall be
deeimed to have been received:

{a) if delivered by hand, at the time it is left at the relevant address;
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(b} if posted by pre-paid first-class post or other next working day delivery service, on the
second Business Day after posting; atd

(e} if sent by fax, when received in legible form.

A notice or other communication given as described in Clause 31.2(a) or Clause 31.2{tyona
day that Is not a Business Day, or after normal business hours, in the place it is received, shall
be deemed to have been received on the hext Business Day.

Receipt by Security Trustee

Any netice or other commurication given to the Security Trusteg shall be deemed to have
been received only. on-actual receipt. ' '

Service of proceedings

This Clause 31 does not gpply 1o the senvice of any proceedings or other documents in any
legal action or, where applicable, any arbitration or other method of dispute resolution.

No notice by e-mail

A notice or other commumication giver: under or in connaction with this Deed s not valid if sent
by e-mait.

Governing law and jurisdiction
Governing law

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

Jurisdiction

Each parly irrevocably agrees that, subject as provided below, the courts of England and
Wales shall have exclusive jurisdiction over any dispute or claim arising out of or in connection
with this Deed or its subject matter or formation (including rion-contractual disputes or ¢claims).
Nothing inv this clause shall limit the right of the Security Trustee to take proceedings agaihst
the: Chargor in any other court of competent jurisdiction, nor shall the taking of proceedings in
any one or morg jurisdictions preclude the taking of proceedings in-any other jurisdictions,
whether concurreritly or not, to the extent permiitted by the law of such other jurisdiction..

Other service.

Each Chargor irrevocably consents to any proesss it any legal action or proceedings unider
Clause 32.2 being served on it in accordance with the provisions of this Deed relating to
service of notices. Nothing contained in this Deed shall affect the right to serve process in any
other rannar permitted by law,

This docurrient has been executed as a deed and is dalivered and takes effect on the date stated at
the beginning of it.
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Schedule 1

The Original Chargors

Name of Original Chargor

Jurisdiction of
incorporation/formation {if

Registration number (if any)

applicable}
 project Dee Topeo Limited B England & Wales 1_11_01337."
Project Dee Midco Limited England .é&:Wa'Ies 11103990
Préj-e_étr Des Bidco Limited England & Wales 11104097
Converge-IT,Net Limited England & Wales 05874862
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Schedule 2

(Property)

Part 1

{Registered Property)

{nitentionally blank

Part 2

{Unregistered Property)

Intenfionally bilarik
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Schedule 3

(Relevant Agreements)

Intentionally blank
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Schedule 4
(Notice and acknowledgement - Relevant Agreement)
Part 1

{Form of notice)

[(n the letterhead of the Chargor]
[NAME OF COUNTERPARTY)
[ADDRESS LINE 1]

[ADDRESS LINE 2]
[POSTCODE]

[DATE]

Dear Sirs,

Debenture (Debenture) dated [DATE] between [Company] Limited and Tenzing Private Equity |
LP

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

This letter constitutes notics to you that under the Debenturs we have [charged OR assighed, by way
of security,] to Tenzing Private Equity | LP (Security Trustee) all our rights in respect of the Contract.

We eonfir that:

We will remaii Hiable under the Contract to perfoim all the obligations assumed by us under the
Contract.

(@)  None of the Secutity Trustee, any delegate appointed by the Security Trustee of any
receiver will gt any time be under any obligation or liability to you under or in respect of
the Contract. o

(b} Neither the Debenture nor. this rotice releases, discharges or otherwise affests your
lizthility and obligations in respect _of the Contract.

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

Please note that we have dgreed that we will not amend or waive any provision of or terminate the
Contract without the prior written consent of the Security Trustee. '

Thies instructions in this notice may only be reveked or amerided wnth the prior written consent of the
Security Trustee.
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Please confirm that you agree to the terms of this notice, and to act in accordance with its provisions,
by seiding the attached acknowledgement to the Security Trustee at [ADDRESS OF SECURITY

TRUSTEE], with a copy to us.

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

Yours faithfully,

[Company] Limited
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Part 2

(Form of acknowledgement)

[On the letterhead of the counterparty]

Tenzing Private Equity | LP

[ADDRESS LINE 2]

[POSTCODE]

[DATE] -

Dear Sirs,

Debenture {Debenture) dated [DATE] between [Company] Limited and Tenzing Private Equity |

LP

We confirmi receipt from [Company] Limited (Chargor) of a notice (Notice) dated [DATE] of {a charge
OR an assignment, by way of security,] of all the Chargor's rights under [DESCRIBE RELEVANT
AGREEMENT] (Contract).

Terms defined in the Notice shall have the same meaning when used in this acknowledgement.

We confirm that;

{a)

(b

{c)

)

We accept the confirmations ard instructions contained in the Notice and agree to
comply with the Notice.

There has been no amendment, waiver or release of any rights or interests in the
Contract since the date of the Contract. '

“We will not cancel, avoid, release or otherwise alfow the Contract to lapse without

giving the Security Trustee at least 30 days’ prior written notice.

We have not, ds at the date of this acknowledgement, received notiea that the Chargor
has assigned its rights under the Contract to a third party, or created any other interest
{whether by way of security of otherwise) in the Contract in favour of a third party.

The Security Trustes will not in any circumstances have any liability in relation to the
Contract.

The Confréct shall not be réndered void, voidable of unenforceable by reason of any

-non-disclosure by the Security Trustee.

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

Yours faithfully,

[COUNTERPARTY]
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Schedule 5
{MNotice and acknowledgemant - Insurance Policy)
Part 1

(Form of notice)

[On the lefferhead of the Chargor]
[NAME OF INSURANCE COMPANY]|
[ADDRESS LINE 1]-

[ADDRESS LINE 2]

[POSTCODE]
[DATE]

Dear Sirs,

Debenture {Debenture) dated [DATE] between [Company] Limited and Tenzing Private Equity |
LP

We refer to the [DESCRIBE INSURANCE POLICY AND: SPECIFY TS POLICY NUMBER] {Policy).
This ietter- constitutes. notice to you that under the Debenture we have [charged OR assigned, by way
of security] to Tenzing Private Equity I' LP (Security Trustee) all our rights in respect of the Policy
{including all claims and all returns of premium in connection with the Palicy).
We irrevocably instruct and authorise you to:
(&) Note the Security Trustee's interest on the Policy as first mortgagee.
{b) Comply with the terms of any written instructions received by you from- the Security
Trusteé relating to the Policy, withsut notice or reference to, or further authority from,
us and without ehquiring as to the justification or the validity of those instructions.

(&) Hold all sums from fime to time due and payable by you to us under the Policy fo the
' ordet of the Security Trustee.

{d) Pay, or release, all monies to WHiCH we are entitled undet the Policy to the Security
Trustee, or fo such persons as the Security Trustee may direct.

(&) Disclose information in relation to the Policy to the Security Trustee on request by the
Security Tristee.

Neither the Debenture nor this notice releases, discharges or otherwise affects your fiability and
obligations in réspect of the Policy.

Subject to the foregoing, you may continue o deal with us in ielation to the Policy until you receive
written niotice to the contrary front the Seciirity Trustee. Thereafter, we will cease to have any right to
deal with-you in refation to the Policy and you must deal only with the Security Trustee.

The instructions in this notice may only be. revoked or amended with the prior wiitten consent of the
Secuwrity Trustee.
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Please confirm that you agree to the terms of this notice and to act in accordance with its provisions by
sending the attached acknowledgement to the Security Trustee at [ADDRESS OF SECURITY
TRUSTEE], with a copy to us.

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

Yours faithfully,

[Company} Limited
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Part2

{Form of acknowledgement)

[On the letferftead of the insurance company|
Tenzing Private Equity | LP

[ADDRESS LINE 2]

[POSTCODE]

[DATE] .

Dear Sirs,

Debenture (Debenture) dated [DATE] between [Company] Limited and Tenzing Private Equity |
LP

We confirm receipt from [Campany] Limited (Chargor) of a notice (Notice) dated [DATE] of [a charge
OR an assignment, by way of security,] of all the Chargor's rights under [DESCRIBE INSURANCE
POLICY AND ITS NUMBER] {Policy).

Terms defined in the Natice shall have the same meaning when used in this acknowledgement.

We egnfirm that:

ta) We accept the instructions and authorisations contained in the Notice and agree to
comply with the Notice.

(b) We have nioted the Security Trustee's interest on the Policy as first mortgagee.

{e) There hag baen no amendment, walver or release of any yights or intsrests in the
Policy since the date the Policy was issued.

(d)  We will niot cancel, avoid, release or otherwise allow the Policy to lapse without giving
the Security Trustee at least 30 days' prior written notice.

() We have not, as at the date of this acknowledgement, received notice that the Chargor
has assigned its rights under the Policy to a third party, or created ary other interest
(whether by way of security or otherwise) in the Policy in favour of a third party.

{fj The Security Trustee will not i any circurnstanices be liable for the premiums in
refation to the Policy.

{g) The Policy shall not be reridered void, voidable or unenforceable by reason of any non-
digclosure by the Security Trustee.
This. letter, dnd any dispute or claitm arising out of or i connection. with it or its subject rmatter or
formation (including non-contractual disputes or claims), shall be governad by and construsd. in
accordance with the law of England and Wales.

Yours faithfudly,

[INSURER]
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Schedule 6
{Notice and acknowledgement - bank account)
Part1

(Fornt of notice)

[On the letterhead of the Chargor]

[BANK, FINANGIAL INSTITUTION OR OTHER PERSON]
[ADDRESS LINE 1]

[ADDRESS LINE 2]

[POSTCODE]

[DATE]

Bear Sirs,

Debenture {Debenture) dated [DATE] between [Company] Limited and Tenzing Private Equity |
LP

This letter constitutes notice to you that under the Debenture we have charged, by way of first fixad
charge, in favour of Tenzing Private Equity | LP (the Security Trustee) all monies fiom time to time
standing to thé credit of the account held with you and detailed below {the Account), together with all
other rights arid benefits accruing to or arising in connection with the Account (including, but not limited
to, entitlements to-interest);

Name of Account: [NAME OF ACCOUNT)]

Sort code: [SORT CODE]

Account number: [ACCOUNT NUMBER]

We irrevocably instruct and authorise you to:

(a) Disclose fo the Security Trustee any mformat[on relating to the Account reguested
from yau by the Security Trustee:

{3 Comply with the terms of any written notice of instructions. relating to the Account-
received by you from the Security Trustee,

{c} Hb_ld afl sums from time o time standing fo the credit of the Account to the order of the
Security Trustee.

{d) Pay or release all or any part of the monies standing fo the credit of the Account irt
accordance with the written instructions of the Security Trustee.

The instructions it this notice may only be revoked or amended with the prior written consent of the
Security Trustee.
This riotice; and any dispute or claim arising out of or in connection with it or its subject matter or

formation (inciuding non-contractual disputes or claims), ‘shall be governad by and -construed in
accordance with the law of England and Wales.
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Please acknowledge receipt of this notice by sending the attached acknowledgement to the Security
Trustes at [ADDRESS OF SECURITY TRUSTEE], with & copy to us.

Yours faithfully,
Signedi . s e

{Corripany] Limited

4E OC_UKI36362612.5




Part.2

{Form of acknowledgement)

[On the letterhead of the bank, financial institution or other person]
Tenzing Private Equity | LP

_[A'DDRE'SS L IN'E'_.ZI.
[POSTCODE}
[DATE]
Dear Sirs,

Debenture (Debenture) dated TDATE] between [Company] Limited and Tenzing Private Equity |
LP

We confirm receipt from [Company] Limited (the Chargor) of a notice (the Notice) dated [DATE] of a
charge (on the terms of the Debenture) over all monies from time to time standing to the credit.of the
account detaited below (the Account), together with all other rights and benefits accruing to orarising in
connection with the Account (including, but not limited to, entitiements to interest).
We confirmi that we:

{a) Acoept the instructions contained in the Notice and agree fo comply with the Notice.

{s)] Have not received notice of the interast of any third party it the Account.

Have neither claimed nor exercised, nor will claim or exercise-any security intérest, set-off, counter-
claim or other right in regpect of the Account.

The Actount is:

Name of Accoiint: [NAME OF ACCOUNT]
Sort cade: [SORT CODE]

Account number: [ACCOUNT NUMBER]

This lstter, and any dispute or claim arising out of of in connection with it or its subject matter or

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

Yuours faithfully,
LY 141 U
[NAME OF BANK, FINANCIAL INSTITUTION OR OTHER PERSON]
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Schedule 7

{Form of Accession Deed)

This Accession Deed is made on 2017
Between:
{1} e Limited (company number: @) whose registered office is at e (the "New Chargor"); and

(2}

» as trustee for itself and for each of the other Secured Parties (the "Security Trustee"),

and is-supplemental to @ Debentire granted by [the Chargors] [and others] in favour of the Security
Trustee on & 20ee {tha "Debenturs™). '

This Accession Deed withesses as follows:

1.

1.7

4.1

Definitions and interpretation;

Unless a contrary intention appears, words and expressions defined in the Debenture shalll
have the same meaning in this Accession Deed and sub-clause 1.2 {Inferpretation) of the

" Debenture shall apply to this Accession Deed.

Confirmation

The New Chargor confirms it has read and understood the content of the Debenture.
Accession

With effect from the date of this. Accession Deed; the New Chargor becomes a party to, and

will be bound by the terms of, and assume the obligations and duties of a Chargor under, the
Debenturs as if it had beén an Original Chargor.

Security

Without. prejudice to the generality of clause 3 {Accession), the New Chargor with full title
guarantee in favour of the Security Trustes:

? charges by way of legal mortgage, all of the Property described in Part 1 (The
Property) of the schedule; - | |

fb}  charges by way of first fixed charge:
{iy all Properties acguired by the Chargor in the future;
iy all present and future interests: of not effectively mortgaged or charged under
the precediig provisions of this Clause 4 in, or over, freshold or leasehold

_property;

{iiy  all present and future rights, licences, guarantees, rents, deposits, contracts,
coverants and warranties relating to each Property;

{iv) all licenices, consents: and authorisations {statutory or otherwise) held or
reguired in conniection with the Chargor's business or the use of any Secured
Asset, and all rights in-connection with theim;

(v} all its present and future goodwill;
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{vi) all its uncalled capital,

(i) all the Eguipriant;

(vii)  all the Intellectual Property;

(ix)  all the Book Debts;

{x) all the Tnvestments;

{xi) all monigs from time to time standing to the credit of its accounts with any
bank, finarcial institution or other - person (including each Designated
Account), together with all other rights and benefits accruing te or arising in
connection with each account (mcludmg. but not limited to, entitlements to
interest);

{xiiy ~ all its rights in respect of each Insurance Policy, including all claims, the
proceeds of all claims and all returns of premium in connection with each
Insurance Policy, to the extént not effectively assigned under Clause 4.1{(c);
and ; A .

{xii)  ali its rights in respect of each Relavant Agreement and all other agreements,
instruments and rights. relating to the. Seclired Assets; to the extent not
effectively assigned under Clause 4.1(c) below;

{c) assigns to the Security Trustee absolutely, subject to.a proviso for reassignment. on

rrevocable discharge in full of the Secured Liabilities:

{)

(i

all its rights in each Insurance Policy, including all claims, the proceeds of all
claims and all meturns of premium in.connection with each Insurance Policy,
and

the benefit of each Relevant Agreement and the bensfit of all other
agreements, instrurnents and-rights ralating to the Secured Assets.

(o) charges by way of first floating charge, all the undertaking, property, assets and rights
of the Chargor at any time not effectively mortgaged, charged or assignad pursuant to
Clause 4.1(a) to {c) inclusive.

4.2 The floating charge created by sub-clause 4.1(d) (Security) is a qualifying floating charge for
the purpose of paragraph 14 of Schedule B1 to the Insolvency Act.

5. Construction

Save as speo;ﬂcally varied in respect of the New Ghargor only, the Debenture shall cantinue
and rermain in full force and effect and this Accession Deed shall be read and construed &s
ohe with the Debenture. so that all references to "this Deed” in the Debenture shall include
refarence to this Accession Deed.

B. Governing Law

This Accession Deed and any non-contractual obligations arising out of or in connection with it
shall be governed by English law.

Ih witness this Accession Deed is executed on the date appearirig at the head of page 1.

[Add signature blocks after Schedute]
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Signatures

Original Chargors

Executed as a deed

by Project Dee Topco
Limited

acting by a director, in the
présence of:

Director

Sianature of withess: X
Nare: Sﬂﬁ%‘ /M[‘g{/fM ff,ﬂl’ }O

L ONELONDON WALL
ONDON ECIVSEB |

Solicted”

Ceoupation: . ...

Executed as a deed

by Project Dee Midco
Limited

acting by a director, inthe
presence of:

Direstor

)
)
)
)
)

Slgnature of withess: .

MM/U(@WMMM

Addrass: OSBORN ECLARKE LLP
oo ONE-LONDON-WALL
Oacupafiaq: LO N DONEG«?YﬁEg

- Soleidev”
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Executed as a deed

by Project Deg Bidco
Limited

acting hy a director, inthe
presence of:

Director

)
).
)
)
)

Signature of withess:

— WM ALEOAAN QA0

Addrass: . .om OSBDRNE CLAF‘%KE LLP
i QNE-LONDON-AWALL
Oceupation; .., LQNDON E:GEY 5EB

”S'of l(fW

Executed as & deed

by Converge-IT.Net Limited
acting by a director, in the
presence of.

Director
Sighatare aF WINESE! v i i i

Name: R R R e by S n o PR Ly

CEOUPAHOMN 1o vscn s enema s crmnmwmssio b mivn s 58 53 s s wa 72 w5
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Executed as a deed

by Project Dee Bidco
Limited

acting by a director, inthe
presence of:

Director

Blgnature of WINESE it nr i isanissinseacass
Name ) R Ee e v P g 1 ) R b e

CECUPANON vt s st ss it b 55 k4 1 i

Execufed as a deed

by Converge-IT.Net Limited
acting by a director, in the
prasence of;

Signatiire of witnes;

NBIIB i i i s D,
flachel Clarkson
Address: .cocven.-s remrrnssnnvananyns Ward Hadaway

Cocupatin. gQquTGﬁ“ _
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Security Trustee

Executed as a deed )
by Tenzing Private Equity LLP

in acting by a memioer
presence of.

Signature of witness: .

Namier . S?Ii ﬂ"jf /L/{ CW!/LM d

Adoress: (Y SBORNE CLAF{KE LLP
v ONE- LONDON-WALL
Creoupation. . LONDON EC‘ZY SEB

Qdﬂ(!?f/l/
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