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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11369349

Charge code: 1136 9349 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 28th April 2023 and created by TIME GB PROPERTIES

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 2nd May 2023 .

Given at Companies House, Cardiff on 2nd May 2023

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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DATE:

. |
8 dayof  PIIRAL 2023

PARTIES:

1. TIME GB PROPERTIES LIMITED incorporated and registered in England and
Wales with company number 11368349 whose registered office is at Royale
House 15650 Parkway, Whitely, Fareham, Hampshire, England, PO15 7AG as
guarantor and indemnifier (Chargor).

2. SINES PARKS HOLDINGS LIMITED incorporated and registered in England
and Wales with company number 08320138 whose registered office is at 166
College Road, Harrow, Middlesex HA1 1RA {(Lender).

Preliminary

1. Interpretation

The definitions and interpretative provisions in Schedule 1 apply to this
agreement.

2. Covenant to pay

2.1

2.2

2.3

3. Security
31

The Chargor covenants with the Lender that the Chargor will on
demand pay 1o the Lender all the Secured Liabilities,

The Chargor will pay to the Lender interest on the Secured
Liabilities at the rate(s) applicable under the Financing Documenis
giving rise to the relevant Secured Liabilities or, if no such rats(s)
are specified, at the Default Rate.

Interest payable on the Secured Liabilities will accrue on a daily
basis and be calculated both before and after demand or judgment
or the liquidation of the Chargor and be compounded according to
agreement or, in the absence of agreement, monthly on such days
as the Lender may select.

By way of continuing security in favour of the Lender for the
payment and discharge of the Secured Liabilities, the Chargor with
ful title guarantee and free from all Security Interests, mortgages,
charges, assigns and agrees {o assign in favour of the Lender:

311 by way of legal mortgage, all its estale or interest in the
Property;

3.1.2 by way of fixed charge all estates or interests in any
fraehold and leasehold property and its proceeds of
sale now and in the future vested in or charged o the
Chargor, other than the property charged under clause
3.1.1;

3.1.3 by way of fixed charge all the plant, machinery and
fixtures and fittings of the Chargor, present and future;



314 by way of fixed charge all fumiture, furnishings,
equipment, fools, vehicles and other movable property
of the Chargor, present and fulure, not forming part of
its stock in trade or work in progress;

31.8 by way of fixed charge all the goodwill and uncalled
capital of the Chargor, present and future;

3.1.8 by way of fixed charge the Securilies and Darivative
Assels;

3.1.7 by way of fixed charge all Inlellectual Property Rights,
rights at law and claims of the Chargor, present and
future, and the proceeds of any insurance from time fo
fime affecting the Charged Assets;

3.1.8 by way of fixed charge the benefit of any inlerest rate
swap or other agreement with the Lender or any third
party for protecting or hedging the Chargor's liability to
pay interest to the Lender at any time;

3.1.8 by way of fixed charge all book debts and other dabis
and all associated rights and benefits of the Chargor,
present and fulure, and the proceeds of payment or
realisation of each of them;

3110 by way of fixed charge all funds standing to the credit
of the Chargor from time fo time on any account with
the Lender or any bank or other financial institution or
organisation;

3111 by way of fixed charge the benefit of all contracts
appointments warranties and other documents to which
the Chargor is a parly relating to any development of
the Property or other freshold or leasehold property and
allvights and claims under or associated with them; and

3.1.12 by way of floating charge all the undertaking and all
property, assets and rights of the Chargor, present and
future, not subject o or effectively charged by way of a
fixed charge under this agresment.

3.2 Faragraph 14 of schedule B1 to 1A 1986 applies to the floating
charge crealed by clause 3.1.12.

4. Conversion of floating charge
4.1 The Lender may at any time, by notice to the Chargor, convent the
floating charge created by clause 3.1.12 into a fixed charge as
regards all or any of the Charged Assels specified in the notice if:
4.1.1 the Lender considers that it would be desirable to do
50 in order o protect, preserve or supblament the
charges over the Charged Assets or the priority of
those charges; or

4.1.2 a Default Event ocours.

4



4.2 The floating charge created by clause 3.1.12 will, unless otherwise
agreed in wiiting by the Lender, aulomatically and without
notice be
converted into a fixed charge in respect of any Charged Assets
sublect to iR

4.2.1 the Chargor creates or attempts o create any Security
interest over those Charged Assets;

422 any person levies or attempts to levy any distress,
attachment, exseculion or other legal process against
any of those Charged Assets; or

4.2.3  the Chargor ceases lo carry on business as a going
CONCern.

4.3 Notwithstanding the provisions of clauses 4.1 and 4.2 the floating
charge created by clause 3.1.12 will not be capable of conversion
into a fixed charge solely as a resulf of:

4.3.1 the Chargor oblaining a moratorium undsr 1A 1688: or

4.3.2  Anything done by or on behalf of the Chargor for the
purpose of oblaining such a moratorium.

5. Restrictions

The Chargor must not without the previous written consent of the Lender (such
consent not o be unreasonably withheld):

5.1 create or permit to arise any Security Interest on all or any of the
Charged Assets, except g lien arising by the operation of law in the
grdinary course of business;

52 sell or otherwise dispose of all or any of those Charged Assets
which are charged under clauses 3,11 to 3.1.11 inclusive;

5.3 deal with the Chargor's book debts and other debts otherwise than
by collecting them in the ordinary course of the Chargor's business
and, in particular, the Chargor must not realise its book debts and
other debts by means of block discounting, factoring or any other
similar arrangement;

54 sell or otherwise dispose of all or any of the Charged Assels
charged under clause 3.1.12 except in the ordinary course of
business;

5.5 permit or agree 1o any variation of the rights attaching to the whole

or any parl of the Charged Assets.
56 cause or permit to be done anvthing which may, in the reasonable

opinion of the Lender, jeopardise or otherwise prejudice the value
to the Lender of the Charged Assets.

£, Represerdation and warranties

6.1 The Chargor represents and warrants to the Lender that:



6.1.1

5.1.2

€.1.3

614

6.1.5

6.1.6

6.1.7

6.1.8

6.1.9

6.1.10

it is duly incorporated and validly existing and in good
standing under the laws of England and Wales, has
approprigte power and authority to own its property and
assets and carry on its business as presently conductad;

it is absolutely, solely and beneficially entitled to all the
Charged Assets as at the date of this agreement:

it has not disposed of or agreed o dispose of the benefit
of any of its right, tille and interest in and o the Charged
Assels;

i has power o execute, deliver and perform its
obligations under this agreement and all necessary
corporate, shareholder and other action has been faken
to authorise the execution, delivery and performance of
this agreement;

no permil, licence, approval or authorisation of any
government or other authority or third party is required by
it in connection with the execution, performance, validity
or enforceability of this agreement,

the obligations imposed on it under this agreement
constitute legal, valid and binding obligations;

the eniry info and performance of the terms and
conditions of this agreement do not and will not
contravene or conflict with its memorandum and articles
of association, any statute, reguiation or other law binding
on it or any of its assels, or any agresment or document
to which it is a party or which is binding on itor any of its
assels;

it Is not nor, with the giving of notice, lapse of time or
satisfaction of any other condition, would be in breach of
or in default under any agreement or document fo which
it is a party, or by which it or any part of its assets may be
bound, which in the opinion of the Lender is likely to have
a material adverse effect on the business, assets or
financial condition of the Chargor or on its ability o
perform fully its obligations under this agreement;

no litigation, arbitration or administrative proceeding is
taking place, pending or, to the knowledge of its officers,
threatened against the Chargor or any part of its
undertaking, assets or revenues which in the opinion of
the Lender is likely to have a material adverse effect on
the business, assels or financial condition of the Chargor
or on s ability to perform fully its obligations under this
agreament;

no charges or other encumbrances in the nature of a
Securlty Interest exist on the Charged Assets other than
any charges or encumbrances in favour of the Lender,
llens arising by operation of law and hire purchase,
leasing and credit sale agreements relating to motor



vehicles and plant, eguipment and ﬁﬁum‘a and ﬁ't%iﬁgs
owned or used by the Chargor:

6.1.11  all of the written information supplied by or on behalf of
the Chargor o the Lender is true, complete and not
misleading;

6.1.12 it holds andfor is in compliance with all regisirations,
Hocences, permits, consents or other authorisations and
all  applicable laws and regulations, including
environmental laws and regulations, necessary for or
required for the conduct of Hs business: and

6.0.13  Hisin compliance with all the terms and conditions of this
agreement,

6.2 The representations and warranties in clause 6.1 are continuing
representations and warranties and will be deemead {0 be repeatsd
on each day by reference o the then existing circumstances, until all
the Secured Liabilitiss have bean repaid or discharged in full.

7. General undertakings

7.1 The undertakings set out in this agresment will remain in force
?nﬁi all the Secured Liabilities have been repaid or discharged in
ull;

7.2 The Chargor will:

7.2.1 comply with all requirements of any authority and
any legal obligations relating 1o the Charged Assets;

722 supply the Lender with such financial stalements
and othar information and documents relating to the
Charged Assels as the Lender may require;

7.2.3 keep all tangible Charged Assels in good and
substantial repair and condition;

7.2.4 where it is uneconomic (o repair any of the Charged
Assets, replace it by another similar asset of egual
or greater quality and value,

725 comply with any restrictive and other covenants
affecting any of the Charged Assets, and where a
Charged Asset is subject fo a lease or tenancy
agreement, the Chargor will enforce the
periormance of the lessee’s obligations and will not
agree fo any material walver or variation of the terms
of that lease or tenancy agreement; and

728 punctually pay all rents, rates, faxes and other
outgoings in respect of the Charged Assels.



8. Insurance

8.1 The Chargor must;

8.1.1 insure and keep insured the Charged Assets with
raputable insurers in such a manner as is reasonable
for a company engaged In a similar business to the
Chargor;

8.1.2 ansure that the inferest of the Lender is noted on all
policies of Insurance In such a form as the Lender may
require;

$.1.3 punctually make all premium and other pavmenis
necessary for maintaining the Insurance:

8.1.4 supply to the Lender, on request, coples of all policies and
all receipts for premiums relating to the Insurance; and

8.1.5 immediately give notice to the Lender of any occurrence
which gives rise or might give rise 10 a claim under the
insurance and, except with the prior written consent of the
Lender, the Chargor must not agree to setilement of such
a ciaim.

8.2 Any payments received under any Insurance will be deemed to be
part of the Charged Assets and the Chargor will apply such
payments in making good any loss or damage or, if the Lender
requires, in discharging the Secured Liabilities,

8. Deposit of documents and title deeds

The Chargor will deposit with the Lender, for the term of this agreement, all
deeds and documents of title relating to any of the Charged Assets, together
with such duly executed transfers or assignments as the Lender may
reasonably request,

10. Book debls account

10.4 The Chargor will, at the Lender's request, pay the proceeds of its
book debis into an account specified in writing by the Lender and
will not, except with the prior written consent of the Lender,
withdraw any money from that acoount,

10.2 The Chargor will, upon the Lender's request, execute a legal
assignment of its book debts to the Lender in such terms as the
Lender reguires.

1. Securities and Derivative Assets

11.1 The Chargor will deposit with the Lender all ceriificates or
documents of title in respect of the Securities and Derivative
Assels, together with an executed transfer document in blank in
such form as the Lender may require.



11.2

11.3

11.4

Without prejudice o clause 5.6, for so long as no Default Evén?
has occurred, the Chargor may:

11.2.1

11.2.2

receive and relain all dividends, interest and other
income deriving from and received by it in respect of
the Securities and Derivative Assels: and

egxarcise all voling and other righlts and powers
attached fo the Securities and Derivative Assels.

Following the occurrence of a Default Event:

11.3.1

11.3.2

all dividends, interest and other income forming part
of the Securities or the Derivalive Assels, will be paid
without any set-off or deduction to the Lender; and

the Chargor will procure the registration in the books
of the relevant company of the fransfer of the
Securities and the Derivalive Asseis to the Lender,
the entry of the Lender in the register of membaers of
the company, and the issue of new share certificates
in respect of the Securities and the Derivative Assets

- o the Lander.

The Lender will have no duties with respect to the Securities or
Derivative Assets and will incur no liability for:

11.4.1

11.4.2

11.4.3

ascertaining or taking action in respect of any calls,
instalments, conversions, exchanges, maturiies,
tenders or other matlers in relation to any
Securities or Derivative Assels;

taking any necessary sleps o preserve rights
against prior parties or any other rights relating io
any Securities or Derivative Assels; or.

any fallure to present any interest, coupon or any

bond or stock drawn for repayment or any failure

to pay any call or instalment or 1o accept any offer

or fo notify the Chargor of any such matter or any

failure to ensure that correct amounts are paid or

Eﬁceiwﬁ in respect of the Securities or Derlvative
SHE1S,

The Lender may provide for the safe custody by third parties of all
stock and share certificates and documents of title deposited with
the Lender at the expense of the Chargor and will not be
responsible for any loss of or damage to any such certificates or

documanis,

12.Default Evenls

Each of the following constitutes a Default Event:

12.1

the Chargor fails to pay any of the Secured Liabilities upon its due
date, uniess the Lender is satisfied that such non payment is due
solely to administrative or technical delays in the transmission of
funds which are not the Tault of the Chargor and payment is made
within two Business Davs of its due date;

9



12.2

12.3

12.4

12.5

the Chargor falls to perform or comply with any of its material
obligations under this agreement or any Financing Document,
other than those specified in clause 12.1, unless the failure or non
compliance is capable of remedy and is remedied within five
Business Days of the date on which the Lender gives nolice
requiring such remedy;

any represeniation or warranty made by the Chargor under this
agreement or any Financing Document or in any notice,
certificate, instrument or statement contemplated by or made
pursuant to this agreement or any Financing Document is, or
proves to be, untrue or incorrect in any material respect when
made or deemed 1o be repeated unless the circumstances of the
default are capable of remedy and are remedied within five
Business Days of the dale on which the Lender gives notice
requiring such remedy;

any Indebiedness of the Chargor is not paid when due or
becomes prematurely payable or capable of being prematurely
declared payable, or a Security Interest over any assels or
prc:fpert}é of the Chargor becomes enforceabie or capable of being
enforced;

if, in relation to the Chargor;

12.5.1 a Receiver is appointed over its affairs or a
morigagee, charge or other encumbrancer takes
possession of the whoie or any part of the Charged
Assels;

12.5.2 an order is made for its compulsory winding-up or a
meeting convened for the passing of a resclution for
its voluntary winding-up;

12.5.3 any distress, execution or other process is levied or
issued against any Charged Assets which is not paid
within seven days;

12.5.4 it is deemed unable to pay its debis as they fall due
within the meaning of section 123 Inscivency Act
1986;

12.5.5 it convenes or holds a meeting of its creditors or
commences negotiations with one or more of its
creditors with a view 1o the general readjustment or
rescheduling of all or any class of its Indebiedness
or gives notice to any of its creditors that it has
sus,épet;’sded or intends to suspend payment of any of
its debts;

12.5.6 it has any Charged Assets seized by or on behalf of

creditors unless they are released from seizure
within seven days;

10



12.6

12.7

12.8

12.5.7

12.6.8

12.5.9

12.5.10

12.8.11

12.5.12
12.5.13

it proposes, or its directors make a proposal for, an
arrangement or composition with or for the benefit of
its creditors, including a voluntary arrangemant
under part 1 of 1A 1986;

it obtaing a moratorium under part H of schedule Al
to LA 1286 in respect of its indebledness or anvlhing
is done by | or on its behall for the purposes of
oblaining a moratorium;

an application Is made fo the court for an
administration order under paragraph 12(1) of
schedule Bl to 1A 1886 or notice is given of intention
to appoint an administrator under paragraph 12(2} or
26 of schedule Bl to 1A 1888}

an administration order is made under paragraph 11
of schedule B 1 o 1A 1986;

an administrator is appointed under paragraph 14 or
22 of schedule B Ho [A 1886;

it is struck off the register of companies; or

it is subject to any analogous event under the law of
any jurisdiction;

the Chargor ceases or threatens to cease to carry on a material
part of the business i carries on at the date of this agreement or
enters into any new or unrslated business;

the Chargor fails fo comply in any material respect with an
environmental or other law or fails o renaw or comply with any
licence, permit, consent or other authorisation? required for the
conduct of its business or any such licence, permit, consent or
other authorisation is revoked, cancelled or suspended; or

any circumstances arise which in the reasonable opinion of the
Lender give grounds for belief that the Chargor may not, or may
be unable to, perform or comply with any of its obligations under
this agreement or any Financing Document,

13. Enforcement

13.1

On the occurrence of a Default Event, the Lender may exercise all
the powers conferred on morigagees by LPA 1825 {as varied or
extended by this agreement), all the powers conferred as the hoider
of a qualifying floaling charge (as defined in paragraph 14 of
schedule B Ho 1A 1886) and, without limiting such powers or any of
the rights and powers of the Lender conferred by this agreemaent,

may by writlen nolice to the Chargor

11



13.2

13.3

13.4
13.5

13.1.1 declare all or any part of the Secured Liabilities o be
immediately due and payable, together with all accrued
interest and any other sums then owed by the Chargor,
and upon that declaration, the sums will become
immediately due and payable:

13.1.2 declare all or any part of the Secured Liabilities o bs
due and payable on demand by the Lender, and/or

13.1.3 declare the security constituted by this agreement v be
enforceable.

MNotwithstanding the provisions of clause 131 the securily
constituted by this agreement will not becoms enforceable soiely as
a result of:

13.2.1 the Q%‘;ﬁrgm obtaining a moratorium under 1A 1986; or

13.2.2 anything done by or on behalf of the Chargor for the
purpose of obtaining such a moratorium,

For the purposes of all powers implied by statule including, without
limitation, the power of sale under secltion 101 LPA 1925, the
Secured Liabiliies will be deemed fo have become due when the
security created by this agreement becomes enforceable.

Sections 83, 103 and 109 LPA 1825 do not apply 1o this agreement.

The statutory powers of leasing conferred on the Lender are
extended so as o authorise the Lender 1o lgase, make
arrangements for leases, accept surrender of leases and grant
oplions on such terms as the Lender thinks fit. The Lender is not
mgged to comply with any of the provisions of seclion 99 or 100
LPA 1926,

14. Appointment of Recelver or administrator

14.1

14.2

14.3

At any time after the security constituted under this agreement
has become enforceable, the Lender may, in wiling (and in
accordance with and to the exient permitied by applicabie laws)
appoint one or Morse Dersons as:

14,11 a Receiver of all or any of the Charged Assets;
and/or

14.1.2 an administrator of the Chargor.

Where more than one Receiver or administrator is appointad they
will have power {0 act separately unless the appointment by the
Lender otherwise spacifies.

Any Racejver or administrator appointed by the Lender under this
agreement will be the agent of the Chargor and the Chargor will

12



14.4

be solely responsible for the acts, defaults and remuneration of
the Receiver or administrator.

Any Receiver or adminisirator appeinted under this agreement
will, in addition o all powers conferred on him by LPA 1928 and
1A 1886 and all powers conferred from time 1o Uime by stalule,
have power 1o do anything which an absolute owner could do in
the management of such of the Charged Assets over which such
Receiver or administrator Is appointed and, in particular {where
relevant).

14.4.1 to take possession of and gensrally manage the
Charged Assets and any business of the Chargor;

14.4.2 to carry out on any Property or other freehold or
leasehold property of the Chargor any new works or
complete any unfinished works of  building,
reconstruction, maintenance,  fumishing  or
equipment;

14.4.3 to purchase or acquire any land or other property
and purchase, acquire, grant or release any inlerast
in or right over land or the benefit of any covenants,
positive or restrictive, affecting land;

14.4.4 to sell, lease, surrender or accept surrenders of
leanas, charge or otherwise deal with, or dispose of,
the Charged Assets without restriction including,
without limitation, power o dispose of any fixlures
separately from the land;

14.4.5 to carry into effect and complate any transaction by
exacuting deeds or documenis in the name of or on
hehalf of the Chargor;

14.4.6  to take, continue or defend any proceedings and
enter into any arrangement or compromise,

14.47 o insure the Charged Assets and any works and
affect indemnity insurance or other similar insurance
and obtain bonds and give Indemnities and security
{o any bondsmen;

14.4.8 to call up any uncalled capital of the Chargor in
accordance with all the powers conferred by the
articles of association of the Chargor in relation to
calls;

14.4.9 to  employ advisers, consuitanis, managers,
agents, workmen and others;

14.4.10  to purchase or acquire materials, tools, equipmaeant,
goods or supplies,

14.411  to borrow any money and secure the payment of
money in priority o the Secured Liabilities for the
purpose of the exsercise of any of his powers; and

i3



14.412 1o do - any other acts which the Receiver or
administrator may consider 10 be incidental or
conducive to any of his powers or 1o the realisation
of the Charged Assets.

14.5 A Recsiver or administrator will apply all money receivad, firstly in
repaymeant of all expenses and liabilities incurred by him and In
payment of his fees, secondly towards satisfaction of the Secured
Liabilities in such order as the Lender decides, and thirdly in
payment of any surplus to the persons entitled do it

185. Exclusion of liability

The Lender will not, whether as a result of taking possession of any of the
Charged Assets or for any other reason {(and whether as mortgages in
possession or on any other basis) be liable 1o the Chargor for any loss or
damage arsing from any act or defaull or any exercise or non-exercise of any
power, authority or discretion conferred on the Lender by this agreement in
relation to the Charged Assets unless such loss or damage is caused by the
Lendear's fraud or negligence.

16. Power of attorney

The Chargor, by way of security, irrevocably appoints the Lender {(whethar or
not 8 Receiver or administrator has been appeinted) and also {(as a separals
appointment) any Receiver or administrator severally to be the atiorney of the
Chargaor, with full power of substitution and delegation, in the Chargor's name
and on the Chargor's bahalf {0 sign or execule all deeds, instruments and
documents or take, continue or defend any proceedings which may be required
by the Lender or any Recelver or administrator pursuant 1o this agreement or
the exercise of any of their powers.

17, Cumulative and continuing security and further assurance

17.1 This agreement is a continuing securily to the Lender regardless
of any intermediale payment or discharge of the whole or any part
of the Secured Liabiliiss,

17.2 This agreement is in addition to any other security, present of
future, held by the Lender for the Secured Liabilities and will not
marge with or prejudice such other security or any contractual or
legal rights of the Lender.

17.3 The Chargor will al its own ¢ost, &t the Lender's reasonable
request, exaecute any document and take any action required by
the Lender to perfect this security or further 1o secure on the
Charged Assets the Secured Liabilities.

18. Release of security

18.1 Upon the Lender being satisfied that the Secured Liabilities have
been unconditionally and irrevocably paid and discharged in full,
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and following aIWriﬁen'requ@sﬁt from i?&é Chargor, the Lender wil
release the security provided for in this agresment.

18.2 Any receipt, release or discharge of the security provided for .in
this agreament or of any liability arising under it will not release or
discharge the Chargor from any liabillly which may exist
independently of this agresment to the Lender,

192, Protection of third parties

19.1 No person dealing with the Lender or any Receiver or
adminigtrator will be concermed 1o engquire whether any powsr
exercised or purported to be exercised by the Lender or any
Heceiver or adminisirator has become exercisable, or as io the
propriety or regularity of any sale by the Lender or any Receiver
or administrator,

19.2 Al the protections to purchasers contained in sections 104 and
107 LFA 1925 and seclion 42(3) 1A 1988 apply to any person
dealing with the Lender or any Keceiver or administrator.

20, . New aocount

20.1 if the Lender recaives notice of any subsequent Securily Interast
affecting the Charged Assets, the Lender may open a new
account for the Chargor in its books.

20.2 if the Lender does not open such a new account, it will be deemead
o have done so al the time when it received notice of the
subsequent Securily Interest and as from that time all paymenis
made by the Chargor fo the Lender will be treated as having been
cradited 0 the new account and will not operale 0 reduce the
amount secured by this agreement as at the time when the notice
was received,

21.Entry in the Land Registry

The Chargor will immediately request the Chief Land Regislrar {o enter g restriction
or note on the register of any registerad of any registered Property that, except
under an order of the Registrar, no disposition by the proprietor(s) of the land is to
be registered without the consent of the registerad proprietor of this agreement.

£2. Indemnity

221 The Chargor will indemnify and keep indemnified the Lender, any
Recsiver or administrator and each agent or { attorney, appointad
puirsuant o this agreement from and against any and all, expenses
vlaims liabilities losses taxes costs duties Tess and charges
suffered incurred or made by any of them:

22.1.1 in the exercise, preservation or enforcement of any

rights, powers or disgretions vested in then pursuant
to this agreement; or
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2212  on the release of any part of the Charged Assets
from the securily created by this agreement.

22.2 The Lender, any Receiver or administrator or any agent or
attorney may retain and pay all matters mentioned in clause 22.1
cut of money received under the powers conferred by this
agresment.

23, Currency Indemnity

23.1 If any payment in connection with this agreerment is made or falls
to be salisfied in & currency other than the currency in which the
relevant payment is expressed o be payable, then to the extent
that the pavment received by the Lender, al the rate of exchangs,
falls short of the amount expressed to be payable in connection
with this agreement, the Chargor will indemnify the Lender against
the amount of that shortfall,

23.2 For the purposes of clause 23.1 rate of exchangs means the rate
at which the Lender on or about the date of the relevant pavment
is able to purchase the currency in which the payment is
expressed 1o be payable and will take into account any premium
and other costs of exchange.

24, . Costs

The Chargor will pay 1o the Lender on demand all costs, fees and axpenses,
including, but ot limited to, legal fees and expenses, and taxes on such ems
incurred by the Lender or for which the Lender may bacome liable in connection
with:

24.1 the negotiation, preparation and execution of this agreement;

24.2 the preserving or enforging of, or attempting to preserve or
enforce, any of its rights under this agreement;

24.3 any variation of or amendment or supplement o, any of the terms
of this agreement; and

24.4 any consant or waiver required from the Lendear in relation to this
agreameant,

25, Payment
25.1 All payments to be made by the Chargor under this agreerment will

be paid in immediately available, freely transferable cleared funds
o an account nominated from time to time by the Lender for this
pUrpose.

25.2 The Chargor will make all payments under this agreement without
set-off or counterclaim and withoul withholding or deducting,
gxcapt where required by law, any Taxes. If the Chargor is
required by law to make any such withholdings or deductions, the
Chargor will pay o the Lender additional amounts to ensure that
the Lender recsives a net amount egual to the full amount &t would
have received if no withholding or deduction had been required.
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253  If the Chargor pays any additional amount to the Lender under
clause 25.2 and the Lender effectively obtains a refund of tax or
credit against tax by reason of such payment, the Lenderwill repay
to the Chargor an amount equivalent to the tax credit.

26. Set — off

in addition to any lien or right to which the Lender may be entitled by law, the
Lender may, following a Default Event, without notice and both before and after
demand, set off the whole or any part of the Secured Liabilifies against any
deposit or cradit balance on any account of the Chargor with the Lender,
whether or not that deposit or balance is dus to the Chargor.

27 Nofices
27.1 Any notices or other communication given under this agreement
must be in writing and served:

2714 by hand delivery fo the recipient;

27.1.2 by first class recorded dalivery post addressed to the
refevant party’'s address as specified in this
agreement or such other address as a party may
have last notfified to the other; or

27.1.3 by fax to the following fax numbers or such other fax
numbers as a parly may have last notified to the
other together with a confirmatory copy sent by first
class post:

Party Number
Chargor [ ]
Lender [ 1
with a copy to the Lender's solicitors 01882 350 160
marked for the attention of. Roumniana Dimitrova
27.2 Any nolice given pursuani to clause 27.1 is deemed 0 have besn
served:

27.2.1 if delivered by hand, at the lime of delivery;

27.2.2 if sent by post, within 48 hours of posting, exclusive
of Sundays; and

2123 if sent by fax at the completion of tranamission during

business hours at its destination or, f not within
businass hours, at the opening of business hours at
its destination on the next Business Day butl subject
to:
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27.3

1141  proof by the sender that it holds a
orinted transmission report confirming
 despatch of the transmitled notice;

1.1.1.2 - the sender not receiving any telephone,
calls from the recipient, to be confirmed
in writing, that the fax has not been
received in a legible form; and

1.1.1.3 . despatch of the notice by post in
accordance with clause 27.1.2 on the
same day as s transmission.

For the purpose of clause 27.2, business hours means between
9.00 a.m, and 5.30 p.m.

28. Assignments

28.1

28.2

£8.3

29. General
281

28.2

283

28.4

This agreement will be binding upon the respective successors of
the parlies.

The Chargor may not assign or transfer all or any part of iis rights
andfor obligations under this agreement without the prior writlen
consent of the Lender,

This agreement and all or any of the rights and obligations under
it may be assigned or transferrad by the Lender. The Lender will
notify the Chargor promptly following any change or assignment.

Time is of the essence of this agreement both as regards the dalss
and periods mentioned and as regards any dates or periods which
may be substituted for them in accordance with this agreement or
by agreement in writing by the parties.

Meither party will be affected by any delay or failure in exercising
or any single, partial or defective exercising of its rights or
remedies under this agreement unless it has signed an express
writlen walver or release.

The provisions of this agreement and the nights and remedies of
the parties under this agreement are cumulative and are without
prejudice and in addition to any rights or remedies at law or in
equity. No exercise by a party of any one right or remedy under
this agreament, or at law or in equity will, except if the contrary is
exprassly stated, hinder or prevent the exarcise by it of any such
other right or remedy.

Any provision in this agreement which is held by any competent
court or tribunal fo be illegal or unenforceable will fo the extent
necassary be regarded as omitted from this agreement and the
anforceability of the remainder will not be affected.
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29.5 - The Lender, at any time and from time to time, may delegate by
power of attorney or in any other manner o any persons allorany
of the powers, authorities and discretions which are for the lime
being axercisable by the Lender under this agreement in relation
to all or any part of the Charged Assels. Any such delegation may
be made upon such terms and subject 1o such regulations as the
Lender may think fit. The Lender will not be in any way liable or
responsible to the Chargor for any loss or damage arising from
any act, defaul, omission or misconduct on the part of any such
delegate,

28.6 This agreement Is to be governed by and construed in accordance
with English law.

28.7 The English courts are to have jurisdiction to seflle any dispute in
connection with this agreement. Clause 29.7 Is irrevocable and is
for the exclusive benefit of the Lender. Nothing contained in the
clause will limit the right of the Lender {o take proceedings against
the Chargor in any other court or in the courts of more than ong
jurisdiction at the same time.

30, Execution as a deed

This agreement has been executed as a dead but is not delivered until i has
bean dated.
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'Schedule 1
Definitions and interpratation
{Clause 1}

1. Inthis agreement, including the schedules, the following words and expressions
have the following meaanings:

Associated Company a company which would be a Subsidiary
Company if the relevant holding of the share
capital were more than 20 per cent. (as
opposad to 50 per cent.) in nominal value.

Business Day a day between Monday and Friday inclusive on
which clearing banks are open in the City of
London.

Charged Assets all the property and other assels of the Chargor
which are charged under clause 3.

Default Event any event of default specified in clause 12.

Default Rate the rate specified in clause 6.2 of the Facility
Agreament.

Derivative Assels all stocks, share, warrants or other securities,

rights, dividends, interest or other property
accruing, offered Issued or deriving from or
incidental to the Securities or any such
Derivative Asset.

Facility Agreement means any agreement between the Lender
and the Chargor for the provision of loan
facilities to the Chargor by the Lender whether
subsisting at the date of this guarantee or from
time to time enfered into.

Financing Documents the Facilty Agreement and any other
agreement({s) or document(s) setling out the
terms and conditions relating to any Secured

Liabilities.
1A 1986 Insolvency Act 1986.
Indebtedness any obligation for the payment or repayment of

money, whether present or future, actual or
contingent, sole or joint.

insurance the insurance of the Charged Assels referred
to in clause 8.1.1

inteliectual Property all patents, patent applications, know how,

Rights frade marks, service marks, trade and service
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Lendar

LPA 1928
Froperty

Heceiver

Secured Liabililies

Zocurities

Security Interest

Subsidiary Company

mark applications, trade names, registered
designs, design righls, copyrights or other
slmilar or ancillary industrial, intellectual or
commercial right subsisting anywhera in the
world.

a reference to the Lender shall include the
Lender's successors, assigns and fransferees

Law of Property Act 1925.

the freehold property and the leasehold
property set out in Schedule 2.

any receiver appointed over any Charged
Assats whether under this agreement or by
order of the court on application by the Lender
and includes a recelver and manager and an
administrative receiver,

all monies, obligations and liabilitles of any kind
and in any currency which now or at any time
aftar the date of this agreement may be dus
owing or incurred by the Chargor to the Lender,
whather actual or confingent and whether
incurred alone or jointly with another, together
with the Lender's cosls charges, commission
and expenses.

the stocks and shares set out in Schedule 3
and all other securities now or in the fulure
belonging to the Chargor including, without
imitation, lean capital indebledness or
fiabilities on any account or In any manner
owing to the Chargor.

1. from Subsidiary Company or Associated
Company of the Chargor; and/or

2. which, orthe certificates of which, are or
may be deposiled with the Lender or its
agents or transferred to or registered in
the name of the Lender, i{s agenis or
nominges,

any option, mortgage, charge {whether fixed or
floating), pledge, lien, hypothecation
assignment, security interest, retention of litle
or other encumbrance of any kind securing, or
any right conferring, a priority of payment in
raspect of any obligation of any person or a
contractual right relating to shares or to any
asset or liability.

as defined in section 736 of the Companies Act
1988
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Taxes all present or future taxes, levies, dulies,
imports, charges, fees, deductions or
withholdings of any nature which are imposed,
levied, collectad or withheld pursuant 1o any
regulation having the fores of law.

2. All references to a statutory provision include referencas to:

1. any statutory modification, consolidation or re-enactment of i,
whether before or after the date of this agreement, for the time
bairgg in force;

2. all statutory instruments or orders made pursuant 1o i, and

3. any statutory provigion of which that statutory provision is a re-
enaciment or modification.

3. Words denoting the singular include the plural and vice versa, words denoting
any gender include all genders and words denoting persons include
corporations, partnerships, other unincorporated bodiss and all other legal
entities and vice versa.

4. The provisions of Schedule 1 apply unless the meaning altributed s
inconsistent with the context of the relevant word or expression.

£, Unless otherwise stated, a reference to or clause, party or a8 schedule s a
reference to respectively a clause in or a party or schadule to this agreement.

6. The clause headings are inserted for ease of reference only and do not affect
the construction of this agreement.

7. if there is any conflict between the provisions of this agreement and the

provisions of the Facility Agreement, the provisions of the Facility
Agreement will prevail.

22



Schedule 2

Details of freeholdiieasehold property
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Schedule 3

Detaile of stocks and shares
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Executed as a deed by

TIME GB PROPERTIES LIMITED
acling by

ROBERT LEE JACK BULL

A director

in the pressnce of :
Withess Signature

Witness Mame

Witness Address
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