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Persons entitled: INVESTEC BANK PLC (AS SECURITY AGENT)
Brief description:  N/A
Contains fixed charge(s).
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DAVID MORTON
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11675103

Charge code: 1167 5103 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th December 2018 and created by CARDIFF PARKWAY

STATION LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 21st December 2018 .

Given at Companies House, Cardiff on 24th December 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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PURSUANT TO $859G OF THE COMPANIES ACT 2008,
THIS IS A TRUE, COMPLETE AND CORRECT COPY
OF THE OR/y}INr)L INSTRUMENT

DATE 17 4 /}‘"”j% —
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(1) THE COMPANIES NAMED IN THIS DEED AS ORIGINAL CHARGORS

(2) INVESTEC BANK PLC
as Security Agent
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a
THIS DEBENTURE is made ot l | D@C@V’[)@!\ 2018
BETWEEN:

(1) THE COMPANIES LISTED IN SCHEDULEI TO THIS DEED (the "Original
Chargors"); and

{2) INVESTEC BANK PLC as security trustce for the Sceured Parties (as defined below) {in
such capacity, the "Seenrity Agent').

IT IS AGREED:
1. DEFINITIONS AND INTERPRETATION
1.1 Definitions
In this Deed;
(n) ferms defined in, or construed for the purposes of, the Senior Facilities Agreement {as
defined below) have the same meanings when used in this Deed {unless ihe same are
otherwise defined in this Deed); and

® ot all times the following terms have the following meoanings:

"Accession Deed” means an accession deed substantially in the form set out in schedule 6
(Form of Accession Deed);

"Account Bank" means any bank or other financial institution with which any Charged
Account is maintained from titme to time:

"Act” means the Law of Property Act 1925;
"Ageni" means the Agent under and as defined in the Senior Facilities Agreement;

"Assigned Assets" means the Security Assets expressed to be assigned pursuant to clause 4.2
(Security assigmmentsy,

"Authorisation' means an authorisation, consent, approval, resolulion, licence, exemplion,
filing, notarisalion or regisiration;

"Charged Accounts” means:

(n) each account specified in pant 3 (Charged Accounis) of schedule 2 (Detvifs of
Security Assets); and

) all other accounts of any Chargor with any bank, financial instiiution or other persen
at any time, -

in each case, as the same may be re-numbered, re-designated, substituted or replaced from
time fo lime;
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"Charged Investments” means the Charged Securities and all present and Future Related
Rights accruing to all or any of the Charged Securifies;

"Charged Securities” means:

() {he secutities specified in part 2 of schedule 2 (Defails of Security Assels),

(L) any Subsidiary Shares; and

(c) all other stocks, shares, debentures, bonds, warranis, coupons, negoliable instruments,
cerfificates of deposit or other scewrities or "Mvestiments” (as defined in part I of
schedule 1 to the Financial Services and Markets Act 2000 as in force at the date of
this Deed) now or in future owned (legally or beneficially) by a Chargor or held by a
nominee, (rustee, fiduciary or clearance system on its bebalf or in which such Chargor
has an interest al ay time;

"Chargors" means:

() the Original Chargors; and

(b} any other entity which accedes to this Deed pursuant to an Accession Deed;

"Debenture Security” means the Securily created or evidenced by or pursnant to this Deed
or any Accession Deed,

"Delegate" means any delegate, sub-delegate, agent, attorney or co-trusiee appomted by the
Security Agent or by a Receiver;

"Event of Default” means each Event of Default as defined in the Senior Facilities
Apreement;

"Insurances” means all policies of insurance (and all cover notes) which are at any time heid
by or written in favour of a Chargor or in which a Chargor from time to time has an interest
including, without limitation:

() all present and future Key-man Policies; and

()] the policies of insurance (if any) specified in part 6 of schedule 2 (Details of Security
Assels),

but excluding such policies of insurance to the extent that they relate to third party linbilities;

"InteHectual Property™ means all legal andfor equitable interests (including, without
fimitation, the benefit of all licences in any part of the world) of each Chargor in, or relating
{o:

{a) any patents, teade marks, service marks, designs, business names, copyrights,
database rights, design rights, domain names, moral rights, inventions, confidential
information, know-how and other intellectual property rights and intcrests {which
may now or in the fature subsist), whether registered or unregistered; and

®) the benelil of all applications and rights to use such asseis of each Chargor {which
may now or in the future subsist),

including, without limitation, the intellectual property rights (if any) specified in part 4 of
schedule 2 (Details of Security Asseis);

CTICT/319871/ 220144/ UKM/D2 145198.6 2




"Landowners' means each Owner (as defined in the relevant Option Arrangement) under
eacl Option Arrangement;

"Option Arrangements” means;

(a) cach agrecment, document or licence listed in part 6 of schedule 2 (Details of Security
Assels),

{b) any ather agreement, document or licence to which a Chargor is party that:

(i) the Agent may designate as an Opfion Arrangement under the Senior
Facihiics Agreement; and/or

(i) the Securily Agent may designate as an Option Arrangement;
"Party" means a parly (o this Deed;

Permitted Disposal” means a Disposal which is permitted in accordance with the terms of
il Senior Facilities Agreement;

"Pernitted Security" means any Sceurity Interest which is permitied in accordance with the
terms of the Senior Facilities Apreement;

"Planning Acts” means (a) the Town and Couniry Planning Act 1990, (b) the Planning
(Listed Buildings and Conservation Areas) Act 1990, {¢) the Planning (Hazardous
Substances) Act 1990, (d) the Planning {Conscquential Provisions) Act 1990, (e) the Planning
and Compensation Act 1991, () any regulations made pursuant to any ol the foregoing and
{g) any other legislation of a similar nalure;

"Real Properfy" means all estaies and interests in freehold, leaschold and other immovable
properly (wherever situated) now or in future belonging to any Chargor, or in which any
Chargor has an interest at any time (including the registered and woregisiered land (if any) in
England and Wales specified in part | of schedule 2 (Details of Securily Asseis)), logether
with:

(a) all buildings and fixtures (including trade Nxtures) and fixed plant and machinery at
any time thereon;

(L) all easements, rights and agreements in respect thereof’

{c) all rents from and proceeds of sale of that property; and

{d) the benefit of all covenants given in respect thereof!

"Receivables” means all present and future book debts and other debts, rentals, royvallics,

fees, VAT and monetary claims and all other amounis at any time recoverable or receivable

by, or due or owing 1o, any Chargor (whethor actual or contingent and whether arising under

confract or in any other manner whatsoever) together with:

() the benefit of all rights, guaranices, Security and remedies relating to any of the
foregoing (including, without limitation, negotiable instruments, indemnities,
reservations of property rights, rights of tracing and unpaid vender's liens and similar

associated rights); and

)] all proceeds of any of the foregoing;
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"Receiver" means a receiver or receiver and manager or administrative recciver of the whole
or any part of the Security Assets appointed by the Security Agent under this Deed;

"Related Rights" means, in relation to any Charged Securities:

() all dividends, distributions and other income paid of payable on the relevant Charged
Securities or on any asset referred Lo in paragraph (b) of this definition; and

(L) all rights, monies or properly aceruing or offered at any time in relation to such
Charged Securities whether by way of redemption, substitution, exchange, bonus or
preference, under option rights or otherwise;

“Relevant Contract" means {save in respeet of any Option Arrangement);

(a) each agreement, document and instrumnent specified in patt 5 (Relevant Contracis) of
schedule 2 (Details of Securify Assels),

) any agreement, document or instrument enlered into from time o time pursuant to or
in replacement of any of the foregoing to which any Chargor is or hereafler becomes
a party or under which any Chargor has or at any time hereafler acquires any benefits;
and

{©) any other agreement, document or instrument:

{) which the Ageni may from time to time designate as a Project Document in
accordance with the Senior Facilities Agreement; and/or

(i) to which a Chargor is party and the Security Agent may from time to fime
designate as a Relevant Contract with the conseni of the Borrower (such
consent not to be unreasonably withheld or delayed);

together with each other agreement supplementing or amending or novating or replacing the
same;

"Secured Obligations" means all present and future obligations and liabilitics (whether
actual or contingent and whether owed jointly or severally or alone or in any other capacily
whatsoever) of each Chargor to the Security Agent and/or the other Secured Parties {or any of
them) under or pursuant to any Scnior Finance Documents (including all monies covenanted
to be paid under this Deed);

"Securcd Parties” has the meaning given to that term in the Senior Facilities Agreement;

"Sceurity Assets” means all property and assets from time to time mortgaged, charged or
assigned (or expressed to be morigaged, charged or assigned) by or pursuant lo this Deed;

"Security Peried™ means the period beginning on the date of this Deed and ending on the
date on whigh:

(a) all the Secured Obligations have been unconditionally and irrevocably paid and
discharged in full; and

(b) no Secured Party has any furlber comunitment, obligation or liability under or
pursuant (o (he Senior Finance Documenis;

"Senior Facilities Agreement" means the facilities agreement dated the same date as this
Deed and made befween, amongst others, (1) Cardiff Parkway Developments Limited as
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Borrower, (2) South Wales Infrastructure Limiled as Original Guarantor, (3) Investec Bank
PLC and The Welsh Ministers as Arrangers, {(4) the entities listed in schedule | to it as
Original Lenders, {5) Investec Bank PLC as Agent and (6) the Security Agent,

"Senior Finance Documents"” means each "Fingnee Document” as that term is defined in the
Senior Facilities Agreement;

"Senior Finance Party" means any Finance Party as defined in the Senior Facilities
¥ ¥
Agreement;

"Subsidiary Shares" means all shares present or future owned legally or beneficially by any
Chargor in the issued share capital of any other member of the Group including but not
limited to those specified in part 2 of schedule 2 (Details of Security Assefs) and in any
schedule to any Accession Deed; and

"Transaction Acconnt” means the bank account designated "Transaction Account" held by
the Borrower with HSBC Bank UK ple with account numbef 7145 and sort code 4

1.2 Interpretation

(a) Unless a contrary indication appears, in this Deed the provisions of clause 1.2
(Interpretation) of the Senior Facilities Agreement {other than clause 1.2(c)) apply to
this Deed as though they were set out in full in this Deed, except that references to
“this Agreement" wiil be construed as references to this Deed.

(t) Unless a contrary indication appears, any reference in this Deed to:

{i) a "Chargor", the "Security Agent" or any other "Secured Party" or any
other person shall be construed so as to include its successors in title,
permitted assigns and permitted transferees and, in the case of the Security
Agent, any person for the time being appointed as Security Agent or Security
Agents in accordance with the Senior Finance Documents;

(i) "this Deed", the "Senior Facilities Agreement”, any other Senior Finance
Document or any other agreement or instrument is a reference to this Deed,
the Senior Facilities Agreement, that other Senior Finanee; Document or that
other agreement or instrument as amended, supplemented, éxtended, restated,
novated andf/or replaced in any manner from time to time (however
fundamentally and even if any of the same increases the obligations of any
member of the Group or provides for further advances); and

(iii) "Secured Obligations" includes obligations and lmbllmesxwhtch would be
treated as such but for the liquidation, administration or dissolution of or
similar event affecting any member of the Group.

(c) Fach undertaking of a Chargor (other than a payment obligation) contanned in this
Deed:

(i) must be complied with at all times during the Securily Period; and

(i) is given by such Chargor for the benefit of the Security Agent and each other
Secured Party,

(d} The terms of the other Senior Finance Documents, and of any side letters between
any of the parties to them in relation to any Senior Finance Document, are
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1.3

14

1.6

21

incorporated in this Deed to the cxtent required to ¢nsure that any disposition of the
Rea! Properly contained in this Deed is a valid disposition in accordance with
section 2(1) of the Law of Property (Miscellaneous Provisions) Act 1989,

{e) If the Security Agent or the Agent reasonably considers that an amount paid by any
member of the Group to a Secured Party under a Senior Finance Document is capable
of being avoided or otherwise set aside on the liquidation or administration of such
member of the Group, then that amount shall not be considered o have been
irrevocably paid for the purposes of this Deed.

4} The Parties intend that this document shall take cffect as a deed notwithstanding the
fact that a Parly may only execute this document under hand.

Joint and several

The fiabilitics and obligations of each Chargor under this Decd are joint and several. Fach
Chargor agrees to be bound by this Deed notwithstanding that any other Chargor which was
intended (o sign or be bound by this Deed did not so sign or is not bound by this Deed.

Inconsistency between this Deed and the Subordination Agreement and Senior Facilities
Agreement

I there is any conflict or inconsistency between auy provision of this Deed and any provision
of the Subordination Agreemeni or the Senior Facilities Agreement, the provision of the
Subordination Agreement or, as the case may be, the Senior Facilities Agreemen! shall
prevail,

Trust

All Security and dispositions made or created, and all obligations and undertakings contained,
in this Deed to, in favour of or for the benefit of the Security Agent are made, crealed and
entered into in favout of the Security Agent as trusice for the Secured Partics from tHime fo
time on the (erms of the Senior Facililics Agreement,

Third party rvights

Save ns expressly provided to the contrary in this Deed, a person who is not a Party has no
right under the Contracts (Rights of Third Parties) Act 1999 1o enforee or enjoy the benefit of
any {erm of this Deed.

COVENANT TO PAY
Covenant to pay

{a) Each Chargor, as principal obligor and not merely as surety, covenants in favour of
the Security Agent that it will pay and discharge the Sceured Obligations from time fo
time when they fall due.

) Every payment by a Chargor of a Secured Obligation which is wade (o or for the
bencfil of a Secured Party lo which that Sceured Obligation is due and payable in
accordance with the Senior Finance Document under which such sum is payable to
that Sccured Party, shall operate in satisfaction to the same extent of the covenant
contained in clause 2.1{a).
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31

32

41

GRANT OF SECURITY
Nature of sccwrity

All Seeurity and disposilions created or made by or pursuant to this Deed (including for the
avoidance of doubt pursuant to any Accession Dged) are crented or made:

(n) in favour of the Scewrily Agent;

{b) with full title guarantee in accordance with the Law of Properly (Miscellaneous
Provisions) Act 1994; and

{c) as continuing security for payment of the Sccured Obligations.

Qualifying floating charge

Paragraph 14 of Schedule B! to the Insolvency Aci 1986 applies to any ftoaling charge
¢reated by or pursuant to this Deed (and eacl such floating charge is a qualifying floaling
charge for the purposes of the Insolvency Act 1986),

FIXED SECURITY

Fised charges

Each Chargor charges and agrees to charge all of ifs present and futurc right, title and interest
in and to the following assets which are at any time owned by il or in which it from time to
time has an interest:

{a) by way of first legal mortgage:

{i) the Real Property (if any) specified in part I of schedule 2 (Details of
Security Assels); and

(ii) all other Real Proper!y (if any) and all interests in Real Properly not charged
by clause 4. 1{a)(i);

{b) by way of first fixed charge:

(i) all other Real Property and all inlerests in Real Property not charged by
clause 4. 1(a);

(D) all licences to enter upon or use land and the benefit of all other agreements
relating to land (save in respect of the Oplion Arrangements); and

(iify  the proceeds of sale of all Real Properiy;

{c) by way of first fixed charge all plant and machinery (not charged by clause 4.1(a) or
4,1(b)) and the benefii of all contracts, licences and warranties relating to the same;

(G] by way of first fixed charge:

{i) all computers, vehicles, office equipment and other equipment (hot charged
by clavse 4. E(c)); and

(i) the benefit of all contracts, licences and warranties relating to the same;
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(h)
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by way of first fixed charge:

(i) the Charged Securities (if any) referred to in part 2 of schedule 2 (Defails of
Securily Assels); and

(ii) all other Charged Securilies (nof charged by clause 4.1(¢)(i)),

in each case, together with (A) all Related Rights from fime lo time accruing to those
Charged Securities and (B) all rights which such Chargor may have at any time
against any clearance or settlenent system or any custodian in respeet of any Charged
hrvestinents;

by way of first fixed charge:

(i) tlie Charged Accounts specificd in part 3 (Charged Accounts) of schedule 2
{Details of Securify Assets) (other than the Transaction Account);

(i) all monies at any time standing to the credit of the Charged Accounts

specified in part 3 (Charged Accounts) of schedule 2 (Deiails of Security
Assets) (other than the Transaction Account);

(i) all interest from time to time accrued or accruing on such monies and any
investment made out of such monies or account; and

(iv)  allrights to payment or repayment in respect of any of the foregoing;
by way of first fixed charge:

6] the Intellectual Property (if any) specified in part 4 of schedule 2 (Defails of
Security Assets); and

(i) all other Intellectual Property (if any) (not charged by clause 4.1{g)());

to the cxtent fhat any Assigned Asset is not effectively assigned under clause 4.2
(Securily assigmmenis), by way of first fixed charge such Assigned Asset;

by way of first fixed charge (to the extent nol otherwise charged or assigned in this
Deed):

[6)] the benefit of all lcences, consents, agreements and Authorisations held or
used in connection with the business of such Chargor or the use of any of its
assets; and

(i) any letier of credit issued in favour of such Chargor and all bills of exchange
and other negotiable instruments held by it; and

by way of first fixed charge alf of the goodwill and uncalled capital of such Chargor.

4.2 Securify assignments

(n)

Bach Chargor assigns and agrees fo assign absolulely (subject to a proviso for
reassignment on redemption) all of its present and future right, title and interest in ond
(o:

() the Relevani Conlracis, all rights and remedies in commection with the
Relevant Contracts and all proceeds and claims arising from them;
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4.3

(b)

(i)

(iti)

(iv)
(v)

the Transaciion Accouni and all monies at any time standing to the credit of
the Transaction Accounts, together with alt interest from time to time acemed
or accruing on such monigs, any investment made out of such monies or
accoun! and all rights to repayment of any of the foregoing;

each of the following:

(A)  the Insurances (if any) specified in part 7 of schedule 2 (Defails of
Security Assels), and

(B)  any Insurances {to the extent not assigned by clause 4.2(a)(Hi)(A)),
and all claims under the Insurances and all proceeds of the Insurances;

alf other Receivables (not assigned under clauses 4.2(a){1) or 4.2(a)(iii)}; and
the Option Arrangements and all rights and remedies in connection with the
Option Arrangements and all proceeds and claims arising from them, except

to the extent that the Chargor who is party to the Option Arangement would
be in breach of the terms of such Option Arrangement.

To the extent that any Assigned Asset described in clause 4.2(a)(iif) is not assignable,
the assigniment which that clause purports to effect shall operate as an assignment of
all presemt and future rights and claims of such Chargor to auy proceeds of such
Insurances.

Notice of assignment andfor ¢charge - immediate notice

Immediately upon execution of this Deed or an Accession Deed (as applicable) (and
immediately upon the obiaining of any Insurance or the execution of any Relevant Contract or
the opening of any Charged Account alter the date of this Deed) each Chargor shall:

(@

()

in respect of each of:

(1)

(if)

each Insurance entered into on or before the date of this Deed, immediately
on eniry into this Deed {or within such period afier the date of this Deed as
may be permitied by the Security Agent in wriling), give a duly completed
noiice of assignment 1o cach insuyer; and

in respect of cach Insurance entered info after the date of this Deed,
immediately on enlry into the Tnsurance {or within such period afler that date
as may be permitted by the Security Agent in writing), give a duly completed
notice of assignmenl [o each insurer,

and shall use its reasonnble endeavours to procure that each such person executes and
delivers to the Security Agent an acknowledgement, in each case in the respective
forms set out in schedule 5 (Form of nofice to and acknowledgement by Insiurers);

in respect oft

®

cach Relevant Contract entered into by a Chargor or desiguated as such on or
before the date of this Deed, immediately on entry into this Deed (or within
such period after the date of this Deed as may be permitted by the Security
Agent in writing); and
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4.3A

4.4

(@i each Relevant Contract entered into by a Chargor or designated as such afler
the date of this Deed, immediately on entry into the Retevant Confract or is
designation as such (or within such poriod after that date as may be permitied
by the Security Agent in writing),

(to the extent that such Chargor is a party to the relevant document), deliver a duly
completed notice of assignment to each olher patly to that document, and wse its
reasonable endeavours to procure that each such party executes and delivers to the
Security Agent an acknowledgement, in each case in the respective forms set out in
schedulc 4 (Form of notice to and acknowledgement by parly io Relevan! Contract),
and

(<) in respect of its Charged Accounts deliver a duly completed notice to the relevant
Account Bank and use its reasonable endeavours to procure that the relevant Account
Bank executes and delivers fo the Security Agent an acknowledgement, in each case
in the respective forms set out in schedule 3 (Form of nofice to and acknowledgement
Jiom Acconnt Bank),

or, in each case, in such other form as the Security Agent shall agree.
Notice of assignment and/or charge ~ Chavged Aceounts exception

The obligations of the Chargor in clanse 4.3(c) shall not apply in respect of any Charged
Account regarding which notice and acknowledgement of security in favour of the Charged
Account has been incorporated info the Senior Facilities Agreement relating lo that Charged
Account,

Notice of assigument - Option Arrangements

Tmmediately upon receipt by the relevant Chargor of Landowner Consent, the refevant
Chargor will, in respect of the relevant Option Arrangement to which it is a parly, deliver a
duly completed noiice of assignment to cach other parly to that Option Arrangement, and use
its reasonable endeavours to procure that each such party executes and delivers to the Security
Agent an acknowledgement, in each case in the respective forms sct out in schedule 4 (Form
of notice to and acknowledgement by parly to Relevant Contract) (or in such other form as the
Security Agent shall agree}.

Assigned Assets

The Security Agent is not obliged to take any sleps necessary to preserve any Assigned Asset,
to enforce any term of a Relevant Contract or any Option Arrangement against any person or
to make any enquiries as to the nature or sufficiency of any payment received by it pursuant
{o this Deed,

FLOATING CHARGE

Each Chargor charges and agrees to charge by way of first floating charge all of its present
and future:

{(n) assets and undertaking (wherever located) not otherwise effectively charged by way
of fixed mortgage or charge or assigned pursuant to clause 4.1 (Fived charges),
clause 4.2 (Security assigmnenis) or any other provision of this Deed; and

(b) (whether or not effectively so charged or assigned) heritable property and all other
properly and assets in Scotland.
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G, CONVERSION OF FLOATING CHARGE
6.1 Conversion by notice

The Sceurity Agent may, by written notice 1o a Chargor, convert the floaling charge created
under this Deed into a fixed charge as regards all or any of the assets of such Chargor
specified in the notice if:

(a) an Event of Default has occurred and is continuing;, or

(b) the Security Agent considers any Security Assets to be in danger of being seized or
sold under any form of disiress, attachment, execution or other legal process or to be
otherwise in jeopardy.

6.2 Small companies

The floating charge created under this Deed by any Chargor shall not convert info a fixed
charge solely by reason of a moratorium being obtained under the Insolvency Act 2000 {or
anything done wiil a view o obtaining such a moratoriumy) in respect of such Chargor,

6.3 Auwtomatic conversion

The {loating charge created under this Deed shall (in addition (o the circumstances in which
the same will occur under general faw} antomatically convert into a fixed charge:

(@) in relation to any Securily Asset which is subject (o a floating charge if'

{i) such Chargor creates {or attempls or purporis to creale) any Sceurily {other
than a Permitted Security) on or over the relevani Securily Asset without the
prior written consent of the Security Agent; or

(i) any third parly levies or attempts 1o levy any distress, execulion, attachiment
or other legal process against any such Security Assef; and

) over all Sccurily Assets of a Chargor which are subject to a floating charge if an
administrator is appointed in respect of such Chargor or the Security Agent receives
nolice of intention to appoint such an administrator (as contemplated by the
Insolvency Act 1986).

6.4  Scottish property

Clause 6.3 (dutomatic conversion) will nol apply to any assets situated in Scotland if, and to
the extent that, a Receiver would not be capable of exercising his powers in Scotland pursuant
(o section 72 of the Insolvency Act 1986 by reason of such amlomatic conversion.

6.5 Partial conversion

The giving of a notice by the Security Agent pursuant to clause 6.1 (Conversion by notice} in
relation to any asset or class of assets of any Chargor shall not be construed as a waiver or
abandonment of the rights of the Security Agent to serve similar notices in respect of any
other assel or ¢lass of assets or of any other right of the Security Agen{ and/or the other
Secured Parties,
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11

7.2

1.3

10,

10.1

10.2

10.3

CONTINUING SECURITY
Continuing security

The Debenture Seeurity is continuing and will extend 1o the ultimate balance of the Secured
Obligations regardless of any infermediate payment or discharge in whole or in part. This
Deed shall remain in full force and effect as a continuing secutity for the duration of the
Securily Period.

Additional and separate security

This Deed is in addition to, without prejudice to, and shall not merge with, any other right,
remedy, guarantee or Security which the Sccurify Agent and/or any other Secured Party may
al any time hold for any Secured Obligation.

Right to enforee

This Deed may be enforced against each or any Chargor without the Security Agent and/or
any other Secured Party first having recourse to any other right, remedy, guaranice or Security
leld by or available to it or any of them.

LIABILITY OF CHARGORS RELATING TO SECURITY ASSETS

Notwilhstanding anything contained in this Deed or implied to the contrary the Security
Agent is under no obligation to perform or fulfil any condition or obligation or to make any
payment in respect of any condition or obligation that is assumed by the Chargor under or
pursuant to the terms of this Deed.

ACCOUNTS

No monies at any time standing (o the credil of any account (of any type and however
designated) of any Chargor with the Security Agent and/or any other Secured Party (or any of
thent) or in which any Chargor has an interest (and no rights and benefits relaling thereto)
shall be capable of being assigned to any person other than a Secured Party.!
REPRESENTATIONS

General

Each Original Chargor makes the representations and warraniies set oul in this elause 10 {0
the Security Agent and to each other Secured Paity on the date ol this Deed.

Ownership of Sceurity Assets

Each Original Chargor is the sole legal and beneficial owner of all of the Security Assets
identified against its name in schedule 2 (Defails of Securify Assels).

Charged Securities
The Charged Scourities listed in part 2 of schedule 2 (Details of Security Assels) are fully paid

and constitute the entive share capital owned by each Original Chargor in the relevant
company and constitule the entire issued share capital of each suich company.,
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11, UNDERTAKINGS BY THE CHARGORS

11,1 Negative pledge and Disposals

No Chargor shall do or agree to do any of the following without the prior written consent of
the Security Agent:

(@)

(b)

create or permit to subsist any Security or Quasi-Security on nny Security Asset other
than as created by this Deed or a Permilied Securily; or

sell, transfer, lease, lend or otlerwise dispose of (whether by.a single transaction or a
number of {ransactions and whether related or not and whether voluntarily or
involuntarily} the whole ot any parl of its interest in any Security Asset fexcept for
Permitied Disposal).

1.2 Securiiy Asscts generally

Each Chargor shall:

(a)

)
(c)

(d)

(©

®

nolify the Security Agent within 14 days of receipl of every material notice, order,
application, requirement or proposal given or made in refation to the Securily Asscls
by any competent authority, and (if required by the Security Agent):

) immediately provide it wilh a copy of the same; and

(i) either {A) comply with such notice, order, application, requiremeni or
proposal or {B) make such objections lo the same as the Security Agent may
require or approve;

pay all rates, rents and other outgoings owed by i in respect of the Security Assets;
comply with:

() all obligations in relation to the Security Assets uider any present or futuie
regulation or requirement of any competent authorily or any Authorisation;
and

(ii) all covenants and obligations affecting any Sceurity Asset {or its manner of
use); :

nol, except with the prior writien consent of the Security Agent, enter into any
onerous or resirictive obligation affecting any Securily Assets (except as expressly
permitted by the Senior Facilities Agreement);

provide (he Security Agent with all information which it may reasonably request in
relation to the Security Assels; and

not do, cause or permit to be done anything which may in any way depreciate,
jeopardise or otherwise prejudice the value or marketability of any Security Asset (or
make any omission which has such an effect),
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11,3 Deposit of documents and notices relafing to Real Property

Each Chargor shall, if requested by the Scewrity Agent in writing, deposit with the Security
Agent:

{a) all deeds and documents of title refaling to the Real Property; and

)] all loeal land charges, land charges and the Land Regisiry search certificates and
similar documents received by or on behalf of a Chargor,

which the Security Agent may hold thronghout the Security Period.
114  Real Property undertakings - acquisitions and natices to the Land Registry

(a) Each Chargor shall, in respect of any Real Property which is acquired by it after the
date of this Deed, he title to which is registered at the Land Registry or the title to
which is required to be so registered:

) give the Land Registry written notice of this Deed; and

(it) procure that notice of this Deed is clearly noted in the Register to each such
title,

11,5  Real Property undertakings - mainfenance

{a) Each Chargor shall maintain all buildings and ercctions forming part of the Secwrity
Assels in a good state of repair.

{» No Chargor shall, except with the prior wrilten consent of the Security Agent (or as
expressly permitted under the Senior Facilities Agreement):

{i) confer on any person any lease or tenancy of any of the Real Property or
accept a surender of any lease or tenancy (whether independently or under
any statutory power);

(i) confer on any person any right or licence 1o occupy any land or buildings
forming part of the Real Property; or

(ii))  grant any licence to assign or sub-let any part of the Real Property.

{¢) No Chargor shall carry out any development within the meaning of the Planning Acts
inn or upon any pari of the Real Properly without first obtaining such permissions as
may be required under or by virtue of the Planning Acts and, in the case of
development involving a substantial change in the structure of, or a change of use of,
any parlof the Real Property, without first obteining the written consent of the
Security Agent.

() No Chargor shall do, or permit to be done, anything as a resuli of which any lease
may be liable to forfeiture or otherwise be determined.

(e) Each Chargor shall permit the Security Agent and any person nominated by it af all
reasonable times with reasonable notice to enter any part of the Real Property and
view the state of it.
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11.6  Real Properiy undertakings - title investigation

() Each Chargor shall grant the Security Agent on request all facilities within the power
of such Chargor to enable the Seccurity Agent (or its lawyers) 1o carry out
investigations of Litle (o the Real Property and to make all enquiries in relation to any
parl of the Real Properly which a prudent morfgagee might carry out.  Those
investigations shall be caried out at the expense of such Chargor.

b) As soon as reasonably possible upon demand by the Security Agenl, each Chargor
shall at its own expense provide the Secnrily Agent with a report as {o fitle of such
Chargor to ils Real Property {congerning those items which may properly be sought
1o be covered by a prudent morigagee in o Iawyer's report of this nature),

11,7 Option Arrangements

(a) Each Chargor that is party to an Option Arrangement shall use its best endeavours to
procure the consenmt of the relevant Landowner that is party to (hat Option
Arrangement o assign absolutely (subject fo n proviso for reassignment on
redemption) all of its present and Future right, litle and interest in and to such Option
Arrangement in favour of the Security Agent (M"Landowner Consent™).

L) Upon receipt by n Chargor of the Landowner Consent, such Chargor shalf do all such
acts or execule all such docwments (including assignments, ransfers, mortgages,
charges, notices and instructions) as the Security Agent may specify {and in such
form as the Security Agen{ may require in favour of the Securily Agent or ils
nomines{s)) to create and perfect Security over that Option Arrangement {which may
include the execution of a mortgage, charge, {ransfer, conveyance, assignation,
assipniment or other Security).

118 Equipment

Immediately on request by the Security Agent, each Chargor shall affix to any plant,
machinery, fixtures, fitiings, computers, vehicles, office cquipment, other equipment and
other assets for the time being owned by it {in a prominent position) a durable notice of this
Deed (in any form required by the Security Agent),

119  Insurance

{a) Fach Chargor shall at all times comply with its obligations as to insurance contained
in the Senior Facilities Apreement.

(h) 1f at any time any Chargor defaults in:

i effecting or keeping up the inswrances (A) requized under (he Senior
Facilities Agreement or (B) referred to in this clause; or

(i) producing any insurance policy or receipt to the Security Agent within 5
{five) Business Days of demand,

the Security Agent may {withowt prejudicc to ils rights under clause 12 (Power fo
remedyh) take out or renew such policies of insurance in any sum which the Security
Agent may reasonably think expedient. All monies which are expended by ithe
Security Apent in doing so shall be deemed {o be property paid by the Security Agent
and shali be reimbursed by such Chargor on demand.
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(c) Each Chargor shall, subject to the rights of the Security Agent under clause 11.9{d),
diligently pursue its rights under the Insurances,

()

{ Afler the occurrence of an Event of Default the Secutity Agent shall have the
sole right to seitle or sue for any claim in respect of any Insurances and to
give any discharge for insurance monies.

(i) All claims and monies rcceived or receivable under any Insurances shall
(subject 1o the rights or claims of any lessor or landlord or tenant of any part
of the Security Assels) be applied in accordance with the Senior Facilities
Agreement, or after the occurrence of an Event of Default, in permanent
reduction of the Secured Obligations in accordance with the Senior Facilities
Agreement,

11,18 Dealings with and realisation of Receivables

Fach Chargor shall deal with the Reesivables (boih collected and uncollected) in accordance
with any directions given in writing from time lo time by the Security Agent,

11,11  Operation of Charged Accounts

No Chargor shall withdrmw or attenpt or be entitled to withdraw (or direct any transfer of) all
ot any parl of the monies in any Charged Account unless expressly permiited to do so under
the Senior Facilities Agreement or the Subordination Agreement or with the prior writlen
consent of the Security Agent and the Security Agent shall be entitled (in its absolute
diseretion) to refuse to permit any such withdrawal or transfer.

11,12  Charged Investments - protection of securicy

(a) Fach Chargor shall, immediately upon execution of this Deed or an Accession Deed
(as applicable) or (if later) as soon as is practicable afier its acquisition of any
Charged Securities, by way of seourily for the Secured Obligations:

{0 deposit with the Security Agent (or as the Securiy Agent may direct) all
certificates and other documenis of title or evidence of ownership to (he
Charged Securities and their Related Rights; and

(ii) exeeute and deliver 1o the Security Agent:

(A)  instruments of (ransfer in respect of the Charged Securitics {executed
in blank and lefl undated); and/or

(B)  such other documenis as the Security Agent shall require {o enable it
(or its nominees) 1o be registered as the owner of or othenwise fo
acquire a legal title to the Charged Securities and their Relnted Rights
(or to pass legal title to any purchaser).

(b) Tn respect of any Charged Investment held by or on behalf of any nominee of any
clearance or setilement system, each Chargor shall inumediately upon execution of
this Deed or an Accession Deed or (if later) immediately upon acquisition of an
interest in such Charged Investment deliver to the Security Agent duly executed stock
notes or ofher document in the name of the Security Agent (or as it may direct) issued
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by such nomince and representing or evidencing any benefit or entitlement to such
Charged Invesiment,

(¢) Ench Chargor shatl following the eccurrence of an Event of Default:

(i) promptly give notice to any custodian of any agreement with such Chargor in
respect of any Charged Investment in the form required by the Security
Agent; and

{ii) use its best endeavours to ensure {hat the custodian acknowledges (hat notice
in the form required by the Seawity Agent,

(@ Each Chargor shall promptly following the occurrence of an Event of Default:

® instruct any cleavance system to transfer any Charged Investiment held by it
for such Chargor or its nominee o an account of the Security Agent or its
nominee with such clearance system; and

()] take whatever action the Security Agent may request for the dematerialisation
or rematerialisation of any Charged Investinent held in a clearance system,

Without prejudice to the rest of this clause 11,12, the Seeurity Agent may lollowing
the ocenrrence of an Event of Defauli, ai the expense of the relevant Chargor, take
whatever action is required for the demaferialisation or rematerialisation of the
Charged Investiments.

(e) Each Chargor shall promptly pay all calls or other payments which may become due
in respect of its Charged Investiments,

h No Chargor shall nominate another person to enjoy or exercise ali or any specified
rights of the Chargor in relation to Hs Charged Investments, as contemplaied by
section 143 of the Companies Act 2006 or otherwise,

(g) Without Hiniting its obligations under clause 11.12{(c), each Chargor shall comply
with all requests for information within its knowiedge relaling to the Charged
Invesiments which are made under section 793 of the Companies Act 2006 or which
could be made under section 793 if the relevant company were a public limited
company or under any similar provision contained in the articles of association or
other comstitutional docutnents of the relevant company or otherwise relaling to the
Charged Invesiments and, if it fails lo do so, the Security Agent may provide such
information as it may have on behalf of such Chavgor.

11.13 Rights of the Parties in respect of Charged Investinents
{0) Unless an Event of Default has occurred, each Chargor shall be entitled to:

(i) reccive and retain all dividends, distributions and other monies paid on or
derived from its Charged Sceurities; and

(ii) exercise all voling and other rights and powers attaching (o its Charged
Securitics, provided that it must nof do so in a manner which:

{A)  has the effect of changing the terms of such Charged Securities (or
any class of them) or of any Related Rights unless permitted by the
Senior Facilities Agreement; or
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12.

12,1

12.2

12.3

13.

13.1

13.2

(B) is prejudicial fo the interests of the Sccurity Agent andfor the other
Seeured Parlies.

) At any time following the occurrence of an Event of Default, the Security Agent may
complete the instrument(s) of transfer for all or any Charged Securities on behalf of
any Chargor in favour of itself or such other person as it may select.

{c) At any time when any Charged Securitics are registered in the name of the Security
Agent or its nomince, the Security Agent shall be under no duty to:

- (i) ensure fhat any dividends, distributions or other monics payable in respect of
sueh Charged Secwrities are duly and promptly paid or received by it or its
nominee;

(ii) verify that the correct amounis are paid or received; or
(i)  take any action in conncetion with the taking up of any (or any offer of any)
Related Rights in respect of or in substitution for, any such Charged
Sceurities,
POWER TO REMEDY
Power to remedy
If at any time a Chargor does not comply with any of its obligations under this Deed, the
Security Agent (without prejudice to any other rights arising as a consequence of such non-
compliance) shall be entitled (but not bound) to rectify that defoult. The relevant Chargor
irrevocably authorises the Security Agent and its employees and agents by way of security to
do all such things (including entering the propexty of such Chargor) which are necessary or
desirable to rectify that default.
Moxtgagee in possession

The excrcise of the powers of the Security Agent under this clause 12 shall not render it, or
any other Secured Party, liable as a morigagee in possession,

Montes expended

The relevant Chargor shall pay to the Security Agent on demand any monies which are
expended by ihe Security Agent in exercising its powers under this clause 12.

WHEN SECURITY BECOMES ENFORCEABLE
Wihen enforceable

This Debenture Security shall become immediately enforceable upon the occurrence of an
Event of Default and shall remain so for so long as such Event of Default is continuing.

Statutory powers
The power of sale and other powers conferred by section 101 of the At (as amended or

extended by this Deed) shall be immediately exercisablc upon and at any lime after the
occurrence of any Event of Default and for so long as such Event of Default is conlinuing.
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133

14,

14,1

14,2

14,3

144

Enforcement

Afier this Debenture Securily has become enforceable, the Security Agent may in ifs absolute
discretion enforce all or any part of the Debenture Security in such manner as it sees fit.

ENFORCEMENT OF SECURITY
General

For the purposes of all rights and powers implied by statute, the Sceured Obligations are
deemed to have becone due and payable on the date of this Decd. Sections 93 and 103 of the
Act shall not apply 1o the Debenture Securily.

Powers of leasing

The stalulory powers of leasing conferred on the Security Agent are extended so as to
authorise the Security Agent (o lease, make agreements for leases, accept survenders of leases
and grant options as the Sccurity Agent may think fit and without the need to comply with
section 99 or 100 of the Act.

Powers of Sccurity Agent

(a) At any time after the Debenture Security becomes enforceable (or if so requested by
any Chargor by wrilten notice at any time), the Security Agent may without further
notice (unless required by law):

(D appoint any person {or persons) lo be a receiver, receiver and nanager or
adminisirative receiver of all or any part of the Secutity Assets and/or of the
income of the Security Assets; and/or

(ii) appoint or apply for the appointment of any person who is appropriately
qualified as administrator of a Chargor; and/or

(i)  exercise all or any of the powers conferred on morigagees by the Act (as
amended or extended by this Deed) and/or all or any of the powers which are
conferred by this Deed on n Receiver, in ench case without first appointing a
Receiver or notwithstanding the appointment of any Receiver; and/or

(iv)  exercise (in the name of any Chargor and withoul any further consent or
authority of such Chargor) any voting rights and any powers or rights which
may be exercised by any person{s) in whose name any Charged Investiment is
registered or who is the holder of any of them.,

(b) The Security Agent is not entitled to appoint a Receiver in respect of any Security
Assets of any Chargor which are subject to a charge which (as created) was a floating
charge solely by reason of o moratorium being obtained under the Insolvency Act
2000 (or anyihing done with a view to oblaining such a moraloriwm} in respect of
such Chargor.

Redemption of pricr morigages

At any time afier the Debenture Security hias become enforceable, the Seeurity Agent may:

@) redeem any prior Securily against any Security Assel; and/or

{b) procure the transfer of that Security to itself: and/or
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{©) seltle and pass the accounts of the holder of any prior Seeurity and any accounts so
settied and passed shall be conclusive and binding on each Chargor.

All principal, interest, costs, charges and expenses of and incidenial to any such redemption
and/or transfer shall be puid by the relevant Chargor to the Securily Agent on demand,

14,5 Privileges

(n Fach Receiver and the Security Agent is cntitled to all the rights, powers, privileges
and jmmunities conferred by the Act on mortgagees and receivers when such
receivers have been duly appointed under the Act, except that section 103 of the Act
does not apply.

()] To the extent that the Sceurity Assets constitule "financial collateral” and this Deed
and the obligations of the Chargors under this Decd constitute a “securify Sinancial
collateral arvangement™ (in each case for the purpose of and as defined in the
Financial Collateral Atrangements (No, 2) Regulations 2003 (SI 2003 No. 3226))
each Receiver and the Security Agent shall have the right afler the Debenture
Security has become enforceable to appropriate all or any part of that financiat
collateral in or towards the satisfaction of the Secured Obligations,

{c) Tor the pwpose of clause 14,5(b), the value of the financial collateral appropriated
shall be such amoutit as the Receiver or Security Agent reasonably defermines having
taken into accoumt advice obtained by it from an independent investment or
accountancy firm of national standing selected by it.

14,6 No liability

(a) Neither the Security Agent, any other Secured Patty nor any Receiver or Delegale
shall be liable (A) in respect of all ar any part of the Security Assets or (B) lor any
loss or damage which arises out of the exercise or the attempled or purported exercise
of, or the failure to excreise any of, ifs or his respective powers {untess such loss or
damage is caused by its or his gross negligence or wilful misconduet).

) Without prejudice to the generality of clause 14.6(s), neither the Security Agent, any
other Secured Parly nor any Receiver or Delegate shall be liable, by reason of
entering info possession of a Security Assel, to account as morigagee in possession or
for any loss on realisation or for any default or omission for which a morigagee in
possession might be liable.

14,7  Protection of thivd parties

No person {including a purchaser) dealing with the Sceurity Agent or any Receiver or
Delegate will be concerned to enquire:

@) whether the Secured Obligations have become payable;

(b) whether any power which the Security Agent or the Receiver is purporting to gxereise
has become exercisable;

(c) whether any money remains due under any Senior Finance Document; or

(d) how any noney paid to the Sccurity Agent or to the Receiver is to be applied.
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15.2

10.

16,1

RECEIVER

Removal and veplacement

The Securily Agent may from lime 1o time remove any Reeeiver appoinied by it {(subject, in
the case of an adminisirative receivership, {o section 45 of the Insolvency Act 1986) and,
whenever it may deem appropriate, may appoint a new Receiver in the place of any Receiver
whose appointient has terminated,

Multiple Receivers

If al any time there is more than one Receiver of all or any parf of the Security Assets and/or
the income of the Securily Assels, cach Receiver shall have power 10 act individually (unless
otherwise stated in the appointment docutent).

Remuncration

Any Receiver shall be entitled 1o remuneration for his services at a rate to be fixed by
agreement between him and the Security Agenti (or, failing such agreement, to be fixed by the
Sceurily Agent),

Payment by Receiver

Only monies actually paid by a Receiver to the Securily Agent in relation to the Secured
Obligations shall be capable of being applicd by the Security Agent in discharge of the
Secured Obligations.

Agent of Chargors

Any Receiver shall be the agent of the Chargor in respect of which it is appointed. Such
Chargor shall (subjeet to the Companies Act 2006 and the Tnsolvency Act 1986) be solely
responsible for his acts and defauits and for the payment of his remuneration, No Secured
Party shall incur any liability {either to such Chargor or to any other person) by reason of the
appointinent of a Receiver or for any other reason,

POWERS OF RECEIVER

General powers

Any Receiver shall have;

(a) all the powers which are conferred on the Security Agent by clause 14.3 (Powers of
Security Agent);

() all the powers which are conferred by the Act on morigagees in possession and
receivers appointed under the Act;

{¢) (whether or not lie is an administrative receiver) all the powers which are listed in
schedule 1 of the Insolvency Act 1986; and

(d) all powers which are conferred by any other law conferring power on receivers.
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16.2  Additional powers

Tn addition to the powers referred to in clause 16.1 (General powers), a Receiver shall have
the foltowing powers:

(®

(b)
©

()

(e)

Y

()

)

0

)

to take possession of, colicet and get in all or any part of the Security Assets and/or
incomte in respect of which he was appointed;

to manage the Securily Assets and the business of any Chargor as he thinks fit;

1o redeem any Sccurity and to borrow or raisc any money and secure the payment of
any money in priority o the Secured Obligations for the purpose of the exercise of his
powers and/or defraying any costs or liabilities incurred by him in such exercise;

to sell or coneur in selling, leasing or otherwise disposing of all or any part of the
Security Assels in respect of which he was appointed without the need to observe the
restrictions imposed by section 103 of the Act, and, without limitation;

(i) fixtures may be severcd and sold separately from the Real Properly
containing them, without the consent of any Chargor;

(i) the consideration for auy such fransaction may consist of cash, debentures or
other obligations, shares, stock or other valuable considerafion (and the
amount of such consideration may be dependent upon profit or turnover or be
determined by a third party); and

(i)  any such consideration may be payable in a lump sum or by instalments
spread over such period as he thinks {it;

fo alier, improve, develop, complete, construet, modify, refurbish or repair any
building or land and to complete or underake or concur in the completion or
undertaking (with or without modification) of any project in which any Chargor was
concerned or interested before his appoiniment (being a project for the alteration,
improvement, development, completion, conslruction, modification, refurbishment or
repair of any building or land);

fo catry out any sale, lease or other disposal of all or any part of the Security Assets
by conveying, transferring, assigning or leasing the same in the name of the relevant
Chargor and, for that purpose, to enter into covenanls and other contractual
obligations in the name of, and so as to bind, such Chargor;

fo take any such proceedings (in the name of any of the relevant Chargors or
otherwise) as he shall think fit in respect of the Securily Assels andfor income in
respect of which he was appointed (including proceedings for recovery of rent or
other monies in arrears at the date of his appointment);

to enter info or make any such agreement, arrangement or compromise as he shall
think fit;

{o insure, and to renew any insurances in respect of, the Security Assets as he shall
think it (or as the Securily Agent shall direct);

to appoint and employ such managers, officers and workmen and engage such
professional advisers as he shall think fit (including, without prejudice to the
generality of the foregoing power, to employ his partners and firmy),
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3] to form one or more Subsidiaries of any Chargor and fo transfer fo any such
Subsidiary all or any part of the Securily Assets;

)] to operate any reni review clause in tespect of any Real Properly in respect of which
he was appoinled (or any part thereol) and 1o apply for any new or extended lease;

{m o

&) give valid receipts for all monies and Lo do all such other things as may seem
to him io be incidenial or conducive to any other power vested in him or
necessary or desirable for the realisation of any Security Asset;

{ii) exercise in relation (o cach Security Asset all such powers and rights as he
would be capable of exercising if he were the absolute beneficial owner of
the Sceurily Assets; and

(ifi}y  use the name of any Chargor for any of the above purposes; and

(n) o do all such ofher acts and things as he may in his discretion consider to be
incidental or conducive to any of {he maiters or powers sol owt in this Deed or
otherwise incidental or conducive to the preservation, improvement or rentisation of
the Security Assels,

17, APPLICATION OF PROCEEDS AND SUBORDINATION AGREEMENT
171 Application

All monies received by the Securily Agent or any Receiver afler the Debenture Security has
become enforceable shall (subject (o the rights and claims of any person having a security
ranking in priority 1o the Debenture Security) be applied in accordance with and subject to the
terms of the Subordination Agreement,

172 Contingencies

If the Debenture Security is enforced al a time when no amounts are due under the Senior
Finance Documents (but at a fime when amounts may become so due), the Security Agent or
# Receiver may pay (he proceeds of any recoveries elfected by it into a blocked suspense
account,

173 Appropriation, Subordination Agreement and suspensc gccornt

(a) Subject to the Subordination Agreement and clause 17.1 (dpplication), the Security
Agent shall apply all payments received in respect of the Secured Obligations in
reduction of any part of the Secured Obligations in any order or manner which it may
determine.

(b) Any such appropriation shall override any appropriation by any Chargor.

(c) All monies received, recovered or realised by the Security Agent under or in
connhection with this Deed may at the discretion of the Sccurity Agent be credited toa
separaie interest-bearing suspense account for so long as the Securily Agent
determines (wilh interest accruing thereon at such rate (if any) as the Security Apent
may determing) without the Security Agent having any obligation to apply such
monies and interest or any part of it in or towards the discharge of any of the Secured
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Obligations unless such mionies would be sufficient to discharge all Sccured
Obligations in full,

18.  SET-OFF
181  Set-off vights

(a) The Security Agent and ¢ach other Secured Party may (but shall not be obliged to) set
off any obligation which is due and payable by any Chargor and unpaid {(whether
under the Senior Finance Documents or which has been assigned to the Security
Agent or such other Secured Parly by any other Chargor) against any obligation
(whether or not matured) owed by the Security Agent or such other Secured Party to
such Chargor, regardless of the place of payment, booking branch or currency of
either obligation,

L) At any time afler the Debenture Sceurity has become enforceable (and in addition to
its rights under clause 18.1(a)), the Seeurity Agent and each other Seoured Party may
(but shall not be obliged to) set-off any contingent liability owed by a Chargor under
any Senior Finance Document against any obligation (whether or not mabured) owed
by the Sccurity Agent or such other Secured Party o such Chargor, regardless of the
piace of payment, booking branch or currency of either obligation,

{c) I the obligations are in different currencies, the Security Agent or such other Secured
Parly may convert either obligation at a market rate of exclange in its nsual course of
business for the purpose of the set-off,

{d) If either obligation is unliquidated or unascextained, the Sceurity Agent or such other
Secured Party may set off in an amount estimated by it in good faith to be the amount
of that obligation.

18.2  Time deposits

Without prejudice to clause 18.1 (Ser-off), if any time deposil matures on any account which
any Chargor has with the Sceurity Agent or any othier Secured Parly at a time within the
Security Period when:

{a) this Debenture Security hos become enforceable; and
) 1o Secured Obligation is due and payable,

such time deposit shall automatically be renewed for such further maturity as the Sceurity
Agent or such other Secured Party in its absolute discretion considers appropriate unltess the
Sceurity Agent or such other Secured Party otherwise agrees in writing.

19, DELEGATION

Each of the Security Agent and any Receiver may delegate, by power of atfomey {or in any
other manner) to any person, any right, power or discretion exercisable by them under this
Deed upon any terns (including power to sub-delegate) which it may think fit, Neither the
Security Agent nor any Receiver shall be in any way liable or responsible to any Chargor for
any loss or liability arising from any act, default, omission or misconduct on the part of any
Delegate.
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240,

21,

22,

FURTHER ASSURANCES

(a) Each Chargor shall (and Holdco shall procure that each Chargor shall) at its own
expense, promptly do all such acts and exccute all such documents (including
assignments, transfers, mortgages, charges, notices and insructions) as the Security
Agent or a Receiver may reasonably specify (and in such form as the Securily Agent
or & Receiver may reasonably require} in favow of the Security Agent, a Receiver or
its nominees in order to:

® perfect the Security created or intended fo be created under or evidenced by
this Deed or for the exercise of any rights, powers and remedies exercisable
by the Securify Agent, any other Sccured Party or any Receiver or any
Delegate in respeet of any Security Asset or provided by or pursuant to this
Deed or by law; and/or

(i) confer on the Security Agent, any Receiver or the Secured Parties Security
: over any property and assets of that Chargor located in any jurisdiction
equivalent or similar to the Secwrity intended o be conferred by or pursuam

to this Deed; and/or

(iii)  facilitate the realisntion of the assets which ave, or are intended to be, the
subject of the Debenture Security.

) Each Chargor shall fand Holdeo shatl procure that each member of the Group shail)
take all such action as is available to it {including making all filings and registrations)
as may be necessary for the purpose of the creation, perfection, profection or
maintenance of any Securily conferred or intended 1o be conferred on the Security
Agent or ihe Secured Parlies by or pursuant to this Deed.

(c) Without prejudice 1o the generality of clause 20(a), each Chargor will immediately
upon request by the Security Agent execute any document contemplated by that
clause over any Security Asset which is subject to or intended (o be subject to any
fixed security under this Deed (including any fixed security arising or intended o
arise pursvant lo clause 6 (Conversion of floating charge)).

POWER OF ATTORNEY

Each Chargor, by way of security, irrevocably and severally appoints the Security Agent, each
Receiver and any Delegate to be its altorney to lake any action which such Chargor is obliged
to lake under this Deed but which the Chargor has not taken within three Business Days of
demand, including actions uader clause 20 (Further assurances). Each Chargor ratifies and
confirms whatever any altorney does or purports to do pursuanl to ifs appointment under this
clause,

CURRENCY CONVERSION

All monies received or held by the Securily Agent or any Receiver under this Deed may be
converled from their existing currency into such other currency as the Sceurity Agent or the
Receiver considers necessary or desirable to cover the obligations and liabilities comprised in
the Secured Obligations in that other currency at a market rate of exchange. Fach Chargor
shall indemnify the Security Agent against all costs, charges and expenses incurred in relation
to such conversion. Neither the Seeurity Agent nor any Receiver shall have any lability to
any Chargor in respect of any loss resulting from any fluctuation in exchange rates after any
such conversion,
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23,

23.1

232

233

24,
24.1

24,2

243

CHANGES TO THE PARTIES

Chargors

No Chargor may assign any of its rights or obligations under this Deed.
Security Agent

The Securily Ageni may assign or transfer all or any part of its rights under (his Deed
pursuant to the resignation or removal of the Security Agent in nccordance with the Senior
Facilities Agrecment. Each Chargor shall, immediately upon being requested to do so by the
Security Agent, enter into such documents as may be necessary or desirable to effect such
assignment or transfer.

Accession Deed
Each Chargor:

(a) consents fo new Subsidiarics of Holdco becoming Chargors as contemplated by the
Senior Finance Documents; and

(b) irrevocably authorises Holdeo {o agree to and sign any duly completed Accession
Deed as agent and atlorney for and on behalf of such Chargor.

MISCELLANEOUS
New accounts

(a) If the Security Agent or any other Secured Party receives, or is deemed to be aflecled
by, notice, whether aclual or constructive, of any subsequent Securily (other than a
Permitted Securily) affecting any Security Asset and/or the proceeds of sale of any
Security Asset or any guarantee under the Senior Finance Documents ceases to
continue in foree, it may open a new aceount or accounts for any Chargor. If it does
ot apen a new accouni, it shall nevertheless be treated as if it had done so at the time
when it received or was deemed to have received such notice.

)] As from (hat time all payments made 1o the Sccwrify Agent or such other Secured
Party will be credited or be trealed as having been credited to the new acconnt and
will not operate to reduce any amount of the Secured Obligations.

Tacking

{a) Fach Senior Finance Party shall perform its obligations under the Senior Facilities
Agreement (including any obligation to make available further advances).

(b) This Deed secures advances already made and further advances to be made.
Land Registry

{a) Each Chargor shall apply to the Chief Land Registrar {and consents to such an
application being made by or on behalf of the Security Agent) for a restriction in the
following terms to be entered on the Register of Title relating to any propeity
registered af the Land Registry (or any untegistercd land subject to first registration)
and against which this Deed may be noted:
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244

(b)

{c)

(d)

“No disposition of the registered estate by the propriefor of the registered estafe is fo
be registered without « writlen consent signed by the propriefor for the time being of
the charge dated [ € 120 ] in favour of [ € ] referred to in
the charges register or iheiy conveyancer.”

Each Chargor:

i) authorises the Security Agent to make any application which the Security
Agent deems appropriale for the designation of this Deed, the Senior
Facilities Agreemend or any other Senior Finance Docwument as an cxempl
information document under rule 136 of the Land Registration Rules 2003;

{ii) shall use its best endeavours to assist with any such application made by or
on behalf of the Security Agent; and

(iif)  shall notify the Security Agent in writing ns soon as H receives notice of any
person's application under rule 137 of the Land Regisiration Rules 2003 for
the disclosure of this Deed, the Senior Facililies Agreement or any other
Senior Finance Document following its designation ag an exempt information
document,

No Chargor shall make any application under rule 138 of the Land Registration Rules
2003 for the removal of the designation of any such documeni as an exempt
information docutaent,

Each Chargor shall promptly make all applications to and filings with the Land
Registry which are necessary or desirgble under the Land Registration Rules 2003 o
protect the Debenture Security,

Protective clauses

(a)

(b)

Each Chargor is deemed {o be a principal deblor in relation to this Deed. The
obligations of each Chargor under, and the seewrity intended to be created by, this
Deed shal! not be impaired by any forbearance, neglect, indulgence, extension or
time, release, surrender or loss of securities, dealing, amendment or arrangement by
any Secured Party which would otherwise have reduced, released or prejudiced this
Debenture Security or any surety lability of a Chargor (whether or not known to it or
io any Secured Party).

Clauses 18.4 (Waiver of Defences), 18.5 (Guarantor Inteni), 18.6 (Immediate
Recourse), 18.7 (dppropriations) and 18.8 (Deferral of Guarantors' rights) of the
Senior Facilities Agreement apply in relation to this Deed as if references to the
obligations referred 1o in such clauses respectively were references (o the obligations
of each Chargor under this Deed.

NOTICES

Senior Facilities Agreement

Subject to clause 23.2 (Notices through Borrower):

@

clanse 32 (Notices) of the Senior Facilities Agreement is incorporaled into this Deed
as if fully set oul in this Deed; and
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252

26,

27,

28,

29,

30,

(b the address and fax numbers of each Paity for all communications or documents
given under or in connection with this Deed are those identified with its name in the
execution pages to this Deed or subsequently notified from time fo time by the
relevan{ Party for the purposes of the Senior Facilities Agreement or this Deed.

Notices through Borrower

{(a) All communications and documents from the Chargors shall be sent through the
Borrower and all communications and documents to the Chargors may be sent
through the Borrower,

(b) Any communication or document made or delivered to the Borrower in accordnnce
with this clause 25 will be deemed to have been made or defivered to each of the
Chargors,

CALCULATIONS AND CERTIFICATES

Any certificate of or determination by a Secured Party, the Security Agent oy the Agent
speeifying the amount of any Secured Obligation due from the Chargors (including details of
any relevant calculation thereof) is, in the absence of manilest error, conclusive evidence
against the Chargors of the matters to which it relates.

PARTIAL INVALIDITY

All the provisions ol this Deed are severable and distinet from one another and il af any time
any provision is or becomes illegal, invalid or unenforceable in any respect under any faw of
any jurisdiction, neither the legality, validity or enforceability of any of the remaining
provisions nor the legality, validity or enforceabilily of such provision under the law of any
other jurisdiction will in any way be affected or impaired.

REMEDIES AND WAIVERS

No failuro (o exercise, nor any delay in excrcising, on the part of the Security Agent (or any
other Secured Parly), any right or remedy under this Deed shail operale as a waiver, nor shall
any single or partial exercise of any right or remedy prevent any further or other exercise, ot
the exercise of any other right or remedy. The rights and remedies provided are cumulative
and not exclusive of any rights or remedics provided by law.

AMENDMENTS AND WAIVERS

Any provision of this Decd may be amended in writing by the Sccurity Agent and the
Chargors. Auny brench of this Deed may be waived before or after it occurs only if the
Security Agent so agrees in writing, A waiver given or consent granted by the Sceurity Agent
under this Deed will be effective only if given in writing and then only in (he instance and for
the purpose for which it is given.

COUNTERPARTS

This Deed may be exccuted in any number of counterparts, and {his Ias the same effect as if
the signatures (and scals, if any) on the counterparls were on a single copy of this Deed.
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31, RELEASE
31,1 Release

Upon the expiry of the Sccurity Period (but not oflierwise) the Security Agenl shall, at the
request and cost of the Chargors, take whatever action is necessary fo release or re-assign
(without recourse or warranty) the Security Assets from the Debenture Security.

31.2  Reinstatement

Where any discharge (whether in respect of the obligations of any Chargor or any security for
those obligations or otherwise) is made in whole or in part or any arrangement is made on the
faith of any payment, security or other disposition which is avoided or must be restored on
insolvency, liquidation or otherwise (without limitation), the liability of the Chargors under
this Deed shall continue as if the discharge or arrangement had nol ocewrred, The Securily
Agent may concede or compromise any claim that any payment, seeurity or other disposifion
is Hable to avoidance or restoration,

32 GOVERNING LAW

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

33, ENFORCEMENT AND JURISDICTION

() The courts of England and Wales have exclusive jurisdiction fo seitle any dispuie
arising out of or in connection with fhis Deed {including a dispute relaling to the
existence, validily or termination of this Deed or any non-contractual obligation
arising out of or in connection with this Deed) (a " Dispute”),

(b The Partics agree that the courts of England and Wales are the most appropriate and
¢onvenient courls to seftle Disputes and accordingly no Party will argue to the
confraty.

{c) This clause 33 is for the benefit of the Finance Parties and Secured Partics only. Asa
result, no Finance Pasly or Secured Party shall be prevented (rom {aking proceedings
relating to a Dispute in any other courts with jurisdiction, To the extent allowed by
law, the Finance Parties and Secured Parties may lake concurrent proceedings in any
number of jurisdictions.

IN WITNESS of which this Deed has been duly executed by each Original Chargor as a deed and
duly executed by the Security Agent and has been delivered on the [irst date specified on page I of
this Deed by each Original Chargor,
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SCHEDULE 1: THE ORIGINAL CHARGORS

Cardiff Parkway Developments 10358878 Samniers House, Pascal Close,

Limited St Metlons, Cardiff CF3 OLW

South Wales Infrastructare Limited | 11636205 Suwmmers House, Pascai Close, St
Mellons, Cardiff, South Glamorgan,
CF30LW

CP Rail Track Land Limited 11675181 Summers House, Pascal Close, St
Melflons, Cardiff, CF3 OLW

Cardiff Parkway Station Limited 11675103 Summers House, Pascal Close, St
Mellons, Cardiff, CE3 OLW

CPD South Limited 11675166 Summers House, Pascal Close, St
Mellons, Cardiff, CF3 OLW
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SCHEDULE 2: DETAILS OF SECURITY ASSETS

None at the date of this

Part 1: Real Property

Deed.

Part 2: Charged Securities

South Wales Cardiff Parkway Ordinary 174 174
Infrastructure Limited | Developments Limited | shares of £1

cach
Cardiff Parkway CPRail Track Land | Q0 - 1 ] 1
Developments Limited | Limited shares o

cach
Cardiff Parkway Cardiff Parkway Station %‘dmar}t{ . 1 1
Developments Limited | Limited shares o

each
Cardiff Parkway CPD South Limited (;lfdmarag N 1 T
Developments Limited :aziffs o}

Part 3: Charged Accounts

Cardiff 4785 Investec N/A General Account
Parkway Bank PLC

Development

Limited

Cardiff Investec N/A Contingency Account
Parkway Bank PLC

Development

Limited

Cardiff HSBC UK Transaction Account
Parkway Bank ple

Development

Limited

South Wales 67 Investec N/A Holdco Proceeds
Infrastructore Bank PLC Account

Limited
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Part 4: Intellectnal Property

None at the date of this Deed.

Part 5: Relevant Contracts

Cardiff Parkway 25 May 2048 (1) Cardiff Parkway Consultancy
Developments Limited Devclopments Limited | Agreement
{2)Andrew Roberts
Consultancy Ltd
Cardiff Parkway 25 May 2018 (1) Cardiff Parkway Appointment letter in
Developments Limited Developments Limited | respect of the
()Andrew Roberts ?‘?2“3‘1‘;’1‘;?
Consultaney Lid gree

Part 6; Option

Arrangements

Cardiff
Developments Limiied

Parkway

26 July 2017

(1} Mrs
Margaret David, Derek
Trevor David and
Clarke Wilmott Trust
Corporation Limited

2y Cardiff Parkway
Developments Limited

Elizaboth

6plion Agreement —
Land at St Mellons
Cardilf

Option to purchase the
freehold estate in the
Property
(CYM708645) until 31
Deceimber 2022

Cardiff Parkway
Developments Limited

5 January 2017

(1) Gareth Richard

David

(2) Cardiff Parkway
Developments Limited

Option  Agreement —
Land at St Mellons
Cardiff

Option to purchase the
frechold estate in the
Property
(CYM437846) until 31
December 2022

Cardiff Parkway
Developmen(s Limited

23 December 2016

() Huw Richard
Edwards, Rosemary
Elizabeth Allkins and
Carolyn Ann Dudley

(2) Cordiff Parkway
Developments Limited

Option  Agreement —
Land at St Mellons
Cardiff

Option to purchase the
frechold estate in the
Property

(CYM421493) until 31
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December 2022

Cardiff Parkway
Developments Limited

Option agrecment
signed 7 Aprit 2017

Deed  of  variation
signed 5 October 2018

{13 John Jones

(2) Cardiff Parkway
Developments Limited

Option  Agreement -
five acres of land at St

Mellons Cardiff
Deed of  variation
slates:  Option  to

purchase the freehold
estate in the Property
(CYMG687096,
CYM345313,
CYMS545216) until 23
November 2018

Cardiff Parkway
Developments Limited

7 April 2017

(1) Joln Jones

(2) Cardiff Parkway
Developments Limited

Option  Agreement —
30.6 acres of land at St
Mellons Cardiff

Option to purchase the
frechold estate in the
Property
(CYMGOSTO96,
CYMS45313,
CYMS45216}) until 23
November 2018

Cardifl Parkway
Developments Limited

1 December 2017

{1} Stephen Jones as
Executor of David
Witliam Ifor Jones

(2) Cardiff Parkway
Developments Limited

Option Agreemen( -
Land at St Mellons
Cardiff

Option to purchase the
frechold estale in the
Property (WA151037)

Developments Limited

Phillips, David John
Phillips and Richard
Tudor Phillips

mitii 31 December
2022
Cardiff Parkway | 23 November 2016 (1) TRobert William | Option Agrcement —
Developments Limited Pelerson and Clarke | Land at St Mellons
Willmott Trust | Cardiff
Corporation Limited
Option to purchase the
(2) Cardiff Parkway | frechold estate in the
Developments Limited | Property
(CYM216658) uniil 31
December 2022
Cardiff Parkway | 23 December 2016 4} Edith  Marty | Option Agreement -

Land at St Mellons

Cardiff

Option {o purchase the
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(2) Cardiff Parkoway
Developments Limited

freehold estate in the
Property
(CYM421419) until 31
December 2022

None at the date of this Deed.

Part 7: Insurances
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SCHEDULE 3: FORM OF NOTICE TO AND ACKNOWLEDGEMENT FROM ACCOUNT
BANK

Part 1: Form of notice of charge to Account Bauk

To: [insert name and address of Account Bank]

Dated: [ 120 €]
Dear Sirs
We hereby give notice thal, by a debenture dated [€ 1 20[ 4] (the "Debenture™) we have
charged to [ ¢ ] (the "Security Agent") as securily agent for certain financial instilutions

and others (as referred to in the Debenture) all our present and fiure right, title and interest in and to
the following accounts in our name with you, all monies from time to time standing to the credit of
those accomuts and all interest from fime fo (ime acerwed or accruing on those accounts, any
investment made ouf of any such monies or account and all rights to repayment of any of the
foregoing by yow:

Unsert delails of accounis} ([together] the " Aceeunt[s]").

For the purposes of this notice and the allached acknowledgement, the term "Event of Default' has
the meaning given fo thai term in the Debenture.

We hereby irrevocably insiruct and avthorise you:

I, to ¢redit to [each]{the] Account all interest from fime to time earned on the sums of money
held in that Accomnt;

2. lo disclose to the Security Agent, without any reference to or further authority from us and
without any liability or inquiry by you as to the justification for such disclosure, such
information relating 1o the Accountfs] and the sums in [each}/fthe] Account gs the Security
Agent may, al any lime and from (ime (o time, request you to disclose (o it;

3, (o hold all sums from time (o time standing to the credit of [each}{ihe] Account in our name
with you {o the order of the Securily Agent;

4, to pay or release all or any part of the sums from time to time standing to the credit of
[ench]/[the] Account in our name with you in accordance with the written instructions of ihe
Sceurity Agent at any time and from fime to time; and

5. to comply with the terms of any written notice or inshruclions in any way relaling to the
Accountfs] or the sums standing to the credit of [any]f{the] Account from time to time which
you may receive at any time from the Sceurity Agent without any reference to or further
authority from us and without any liability or inquiry by you as to the justification for or
validity of such notice or instructions.

For the avoidance of doubt, the Security Agent shall not be entitled to exercise any of its rights
pursuant to or in connection with paragraphs 3 and 4 above and shall not be entitled to serve any
notice or give any instruction pursuant 1o paragraph 5 above unless and until an Event of Default has
occurred and is continuing (as notified to you in writing by the Security Agent),
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By countersigning this nolice, the Security Agent confirms that we may make withdrawals from the
Accounts until such time as the Security Agent shatl notify you in writing that its rights have become
enforceable in accordance with fhe terms of the Debenture and that its permission is withdrawn,
whereupon we will not be permitted {o withdraw any amounts from {anyl/{the] Account without the
prior written consent of the Security Agent.

These instructions cannot be revoked or varied withous the prior written consent of the Securily
Agenl.

This notice, any acknowledgement in connection with it, and any non-contractual obligations arising
out of or in connection with any of them shall be governed by English law.

Please confirm your acceplance of the above insiructions by returning the attached acknowledgement
to the Security Agent with a copy to ourselves.

Yours faithfully

By
for and on behaif of
[velevant Chargor)

[By
for and on behalf of the Security Agent}
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Part 2: Foym of acknowledgemient from Account Bank

To: [inser! name and address of Securily Ageni)

Dated: {€ 120[€]
Dear Sirs
We confirm receipt of a notice dated [ € 120§ €] (the "Notice") from [relevani Chargor]
(the "Company"} of a charge upon the terms of a Debenture dated [€ ] 20[ €], over all

the Company's present and future right, title and interest in and to the following accounts with us in
the name of the Company together with alt monies standing to {he credit of those accounts and all
inferest from time (o time accrued or accruing on those accounts, any investment made out of any
such monies or account and all rights of repayment of any of (he foregoing by us:

R4 ] (together the "Accounts").
We conlirm that:

1. we accept the instructions and authorisntion contained in the Notice and undertake (o comply
with its terms;

2. we have not received notice of the interest of any third party in {anylffthe] Account or in the
sums of money held in [anyl{the] Account or the debis represented by those sums and we
will notily you promptly should we receive notice of any third party inlerest;

3 fwe wnconditionatly and irrevocably waive all rights of set-off, lien, combination or
consolidation of accounls and security in respect of the Account and similar rights Chowever
described) which we may have now or in the fulure in respect of the Account or lhe balance
thereon to the extent that such rights relate to amounts owed to us by the Company.]’

4, [we have not claimed or exercised, nor will we claim or exercise, any Security or right of set-
off or combination or comnterclaim or other right in respect of any Account, the suns of
money held in any Account or the debts represented by those sums;}

5. we will not permit any smount to be withdrawn from any fany Account]/{the Account] except
againsi:

{a) the signature of one of the authorised signatories of the Company and one of the
authorised signatories of Investec Bank PLC as Agent; and

) following receipt of a notice from you in writing confirming that your righis have
becoine enforceable in accordance with the terins of the Debenture, the signature of
one of your authorised signatorics;

6. we will not scek to modify, vary or amend fhe terms upon which sums are deposiled in the
Account[s] without your prior wrillen consent.

To be included in the nolice lo HSBC in sespevt of the Transaction Account.

To be included i1 the notice to Investes in respect of the Investeo accounts
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This lfeiter and any non-contractual obligations arising oul of or in connection with it shall be
governed by English law,

Yours faithfuily

By
for and on behalf of
[Acconnt Bank}
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SCHEDULE 4: FORM OF NOTICE TO AND ACKNOWLEDGEMENT BY PARTY TO
RELEVANT CONTRACT

To:  [Mnsert name and address of relevani parly]

Dated; [€ 120[41
Dear Sirs
RE: [DESCRIBE RELEVANT CONTRACT) DATED [é ] 20[¢] BETWEEN (1)
YOU AND (2){¢ ] THE "CHARGOR")
I We give notice that, by a debenture dated {€ 1 20[ €] (the "Debenture"), we
have assigned to [¢ ] (the "Security Agent") as Security Agent for certain

financial institutions and others (as referred to in the Debenture) all our present and future
right, title and interest in and to |inserf details of Relevant Contract] (together with any other
agreement supplementing or amending the same, the "Agreement") including all rights and
remedies in connection with the Agreement and all proceeds and claims arising from the
Apreement,

2, For the purposes of this notice and the attached acknowledgement, the term "Event of
Defauit” has the meaning given to that term in the Debenture,

3. We irrevocably authorise and instruct you from time {o time:

(a) to disclose to the Security Agent at our expense (without any reference (o or further
authority from us and without any enquiry by you as to the justification for such
disclosure), such information relating (o (he Agreement as the Security Agent may
from time to time request;

{b) following writen nofice to you from the Securily Agent confirming that an Event of
Default has occurred and is continuing, to hold all sums from time to time due and
payable by you to us under the Agreement lo the order of the Security Agent;

{c) following written notice 1o you from the Security Agent confirming that an Event of
Defandt has oceurred and is continuing, to pay or release ail or any part of the sums
from time lo time due and payable by you to us under the Agreement only in
accordance with the written insttuctions given to you by the Security Agent from time
(o time;

(d) to comply with any written notice or instruetions in any way relating (o, or purporting
{o relate to, the Debenture or the Agreeinent or the debis represented thereby which
you receive at any time from the Security Agent without any reference to or further
authority from us and without any enquiry by you as (o the justification for or validity
of such notice or ins{ruction; and

(o) to send copies of all notices and other information given or received under the
Agreement to the Securily Agent,

4, You may continue to deal with us in refation {o the Agreement until you receive writlen notice
from the Security Agent that an Event of Default has occurred and is continuing. Thereafter
we will cease to have any right to deal with you in relation to the Agreemenl and therefore
from that time you should deal only with the Security Agent.

CT/CT/A98T1/220144/UKMI92145198.6 39




5. Following the occurrence of an Event of Default that is continuing we are not permilled to
receive from you, otherwise than through the Security Ageal, any amount in respect of or on
account of the sums payable to us from time to time under the Agreement.

6. [We are not permitled to agree any amendment or supplement to, or waive any obligation
under, the Agreement without the prior written consent of the Security Agent],

7. This notice may only be revoked or amended with the prior written consent of the Security
Agent.

8. Please confitnt by completing the enclosed copy of this notice and refurning it to the Security
Agent (with a copy to us) that you agree to the above and that:

(a) you accepl the ivstructions and authorisations contained in this notice and you
wndertake to comply with this notice;

(G)] you have not, at the date this notice is refurned to the Security Agent, received notice
of the assignment or charge, the grant of any security or the existence of any other
interest of any third party in or to the Agreement or any proceeds of it and you will
notify the Sccurity Agent prompily if you should do so in future;

(] following written notice to you [rom the Security Agent confirming that an Event of
Default has oceurred and is continuing you wilf not permit any sums to be paid to us
or any other person (other than the Security Agent) under or pursuant to the
Agreement without the prior writien consent of the Sccurity Agent;

(d) you will notify the Security Agent of any intention to excreise any right to ierminate
or amend the Agreement; fand]

(e) [you will not take any action to amend or supplement the Agreement without the prior
writien consent of the Security Agent].©

9, This notice, and any acknowledgement in connection with it, and any non-contractual
obligations arising out of or in connection with any of them, shall be goveried by English
law.

Yours faithfully

for and on behalf of

[NAME OF CHARGOR]

[O copy]

To; [é ]

as Seoutity Agent
[ADDRESS]
Copy to: [NAME OF CHARGOR]

To be inserted only for contmets for which amendments are restricted puesuant to the Senior Facilities Agreemenl
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We acknowledge receipl of the above nofice and consent and agrec o ifs terms. We confirm and
agree o the matters set out in paragrapls [7] of the above nolice,

for and on behalf of

[¢ ]
Dated: [€ 120{®]
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SCHEDULE 5; FORM OF NOTICE TO AND ACKNOWLEDGEMENT BY INSURERS

To: [Insert name and address of insurer]

Dated: [€ 120[€]

Dear Sirs

L4 ] (THE "CHARGOR")

I, We give nolice that, by a debenture dated R4 ] 20{€] {the "Debenture"), we
have assigned (o [© ] (the "Scenrity Agent™) as Security Agent for certain
financial jnstitutions and others (as referred to in the Debenture) all our present and future
right, title and interest in and to the policies listed in the schedule to this notice {logether with
any other agréement supplementing or amending the same, the "Policies") including all
rights and remedies in connection with {he Policies and all proceeds and claims arising from
the Policies.

2, For the purposes of this notice and the allached acknowledgement, the tem "Event of
Default” has the meaning given to (hat ferm in the Debenture,

3 We irrevocably authorise and instruct you from fime to time:

(a) to disclose (o the Security Agent at our expense (without any reference to or furlher
authority from us and without any enquiry by you as (o the justification for such
disclosure) such information refating to the Policics as the Security Agent may from
time to thme request;

() following writlen notice to you from the Sccurity Agent confirming that an Event of
Default has occurred and is continuing to hold all sums from time to time due and
payable by you [o us under the Policies 1o the order of the Security Agent;

(c) following written nofice to you from the Security Agent confirming that an Event of
Default has occurred and is continuing fo pny or release all or any part of the sums
from time to time duc and payable by you to us under the Policies only in accordance
with the writfen instructions given to you by the Security Agent from time {o time;

[(5)) to comply with any written notice or instructions in any way relating to (or purporting
to relaie to) the Debenture, the sums payable to us from time to lime under the
Polisies or the debis represented by them which you may receive from the Securily
Agent (without any reference to or furiher authority from us and without any enquiry
by you as to the justification for or validity of such notice or instruction); and

&) to send copies of all notices and other information given or received under the
Policies fo the Security Agent.

4, We irrevocably instruet you, with effect from the date of this notice, fo note on the relevant
Policies the Security Agent's interest as loss payee and as first priority assignee of the Policies
and the rights, remedies, proceeds and claims referred to above.

3. You may continue to deal with the Chargor in relation to the Policies until you receive written

notice from the Security Agent that an Event of Default has ocowrred and is continuing.
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Thereafter we will cease to have any right fo deal with you in relation to the Polices and
therefore from that time you should deal only with the Security Agent.

6, Following the ocenrrence of an Even( of Default that is continuing we are not permitied to
receive from you, otherwise than through the Security Agenl, any amount in respect of or on
account of the sums payable to us from time to time under the Policies.

1. This notice may only be revoked or amended with the prior writien consent of the Securily
Agend.
8. Please confirm by completing the enclosed copy of this notiee and returning it to the Security

Agent (with a copy to us) that you agree o the above and that:

(a) you accepl (he instructions and awthorisations contained in this notice and you
underiake to comply with this notice;

(b} you have not, at the date this nolice is returned o the Sccurity Agent, received notice
of the assignment or charge, the grant of any secuily or the existence of any other
interest of any third party in or to the Policies or any proceeds of them or any breach
of the terms of any Policy and you will nolify the Security Agent promptly i’ you
should do so in future;

{c) following wrillen nofice to you from the Security Agent confirming that an Event of
Default has occurred and is continuing, you will not permit any suus o be paid to us
or any other person under or pursuant to the Policies without the prior written consent
of the Security Agent; and

(d) you will not exercise any right to terminate or cancel the Policies withoul giving the
Security Agent not less fhan 14 days prior written notice.

9 This nolice, and any acknowledgement in connection with it, and any non-contracival
obligations arising out of or in conncclion with any of them, shall be governed by English
low,

Yours faithfully

for and on behalf of
{Name of Chargor

SCHEDULE

THE POLICIES
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{On capy]

To: (¢ 1
as Security Agent
{ADDRESS]
Copy to: [NAME OF CHARGOR]
Dear Sirs |

We acknowledge receipt of the above notice and consent and agree 1o its terms. We confirm and
agree to the matters set out in paragraph [8] in the above notice.  We have noted the Security Ageni's
interest as first loss payee and [lirst priority assignee on the Policies.

for and on behalf of
K4 1
Dated:[¢ 120{€)
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SCHEDULE 6: FORM OF ACCESSION DEED

THIS ACCESSION DEED is made on 207 €]

BETWEEN

(83 {84 JLIMITED a company incorporated in [€ ] with registered
aumber [ € ] (the “Acceding Company")][EACH COMPANY LISTED IN
SCHEDULE 1 {each an "Acceding Company")};?

(2) [¢ 1 (the "Holdeo™); and

(3) (€ ] (as Security Agent for the Secured Parties (as defined below}) (the
"Secuwity Agent").

BACKGROUND

This Accession Deed is supplemental to a debenture dated [€ 120[€] and made between

(1) the Chargors named in it and £2) the Security Agent (the "Debenfure"),
ITIS AGREED:
1, DEFINITIONS AND INTERPRETATION
{a) Definitions
Terms defined in, or construed for the purposes of, the Debenture have the same
meanings when used in this Accession Deed including the recital to this Accession
Deed (unless otherwise defined in this Accession Deed).

L) Construction

Clausc 1.2 (Interprefation) of the Debenture applies with any necessary changes to
this Accession Deed as if it were sel out in full in this Accession Deed.

2, ACCESSION OF THE ACCEDING COMPANY
{a) Accession
[The/Each} Acceding Company:

(i) unconditionally and iirevocably undesiakes to and agrees wiih the Security
Agent {o observe and be bound by ihe Debenture; and

(i) creates and grants [at the date of this Deed] the charges, morlgages,
assignments and other security which are stated to be created or granted by
the Debenture,

as if it had been an original parly to {he Debenture as one of the Chargors,
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{b) Covenant to pay

Without prejudice to the generalily of clause 2(a) (Accession), [thefeach] Acceding
Company (jointly and severally with the otler Chargors [and each other Acceding
Company)), covenants in the terins sel oul in clouse 2 (Covenant fo pay) of the
Debenture.

(c) Charge and assigmnent

Without prejudice to the generality of clause 2(a) (decession), [thefeach] Acceding
Company with full title guaranice, charges and assigns (and agrees to charge and
assign) to the Scourity Agenl for the payment and discharge of the Secured
Obligations, all its right, title and interest in and to the property, assets and
undertaking ownted by it or in which it has an interest, on the terms set out in
clanses 3 (Grant of security), 4 (Fived securify) and 5 (Floating charge) of the
Debenture including (without limiting the generality of the foregoing):

Y] by way of first legal mortgage all the freehold and leaschold Real Property (if
any) vested in or charged to the Acceding Company (including, without
limitation, the property specified [against its name] in part 1 of schedule 2
(Details of Security Assets owned by the fAcceding Company/Acceding
Companies}) (if any));

(ii) by way of first fixed charge:

(A}  all the Charged Secwrities (including, without limitation, those
specificd [against its name] in part2 of schedule 2 (Defails of
Security Assels owned by the [Acceding Company/dcceding
Companies]) (if any)); logether with

(B)  all Related Rights from time to time aceruing to them;

(i) by way of first fixed charge cach of iis accounts with any bank or financial
institution at any time (including, without limitation, those specified [against
its name] in part 3 of schedule 2 (Details of Security Assels owned by the
[Acceding Company/deceding Companies])) and all monies al any time
sianding to the credit of such accounts;

(iv} by way of first fixed charge all Intellectal Properly (including, withoul
limitation, the Intelleciual Property specified [against its name] in parl 4 of
schedule 2 (Defails of Security Assels owned by the [Acceding
Companyfdcceding Companies]) {if any));

{v) by way of absolule assignment the Refevani Contracts (including, without
limitation, those specified [against its name] in part 5 of schedule 2 (Details
of Security Assets ovmed by the [Acceding Company/dcceding Companies])
(if any)), alf rights and remedies in connection with the Relevant Contracts
and all proceeds and claims arising from them; and

(vi) by way of absolute assignment the Insurances (including, without limitation,
fhose specificd apainst its name] in part 6 of schedule 2 (Details of Secnrily
Assets owned by the [Acceding Company/dcceding Companiesf) (if any)), alt
claims under the Insurances and all proceeds of the Insurances,
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{d) Representations

[The/Each] Acceding Company makes the representations and warranties set owd in
{his paragraph 2(d) to the Security Agent and lo each other Secured Parly as at the
date of this' Accession Deed:

() [each/he] Acceding Company is the sole legal and beneficial owner of all of
the Security Assets identified [against its name] in schedule 2 (Defails of
Securily Asselsy,

(i) the Charged Sccurities listed in [part 2 of] schedule 2 to the Accession Deed
(Details of Security Assets owned by ihe [Acceding Company/deceding
Companies]} constitute the entire share capital owned by [each/the] Acceding
Company in the relevant company [and constitute the entire share capital of
each such company]; and

(i) [part 1 of] schedule 2 {(Details of Security Assels owned by the [Aeceding
Companyidcceding Companies]) identifies all freehold and leaschold Real
Property whicl is beneficiatly owned by [each/the] Acceding Company al the
date of this Deed,

(e) Consent

Pursunnt to clause 23.3 (decession Deed) of the Debenture, Holdeo (as agent for itself
and the existing Chargors):

(i) congents to the accession of fthe/each] Acceding Company to the Debenture
on the ierms of this Accession Deed; and

(ii) agrees that the Debenture shall, after the date of this Accession Deed, be read
and construed as if [thefeach] Acceding Company had been named in the
Debenture as a Chargor,

CONSTRUCTION OF DEBENTURE

This Accession Deed shall be read as one with the Debenture so (hat all references in (he
Debenture (0 “#is Deed" and similar expressions shall include references (o this Accession
Deed.

THIRD PARTY RIGHTS

Save as expressly provided to the confrary in the Debenture, a person who is nol a party to
this Accession Deed has no right under the Contracts (Righis of Third Parlies) Act 1999 to
enforce or enjoy the benefit of any term of this Accession Deed.

NOTICE DETAILS

Notice details for [the/each] Acceding Company are those identified with its name below,
COUNTERPARTS

This Accession Deed may be executed in any number of counterparts, and this has the same

cffect as if the signatures (and seals, if any) on the counterparts were on a single copy of (his
Accession Deed,
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7, GOVERNING LAW

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

IN WITNESS of which this Accession Deed has been duly executed by [the/each] Acceding
Company and Holdeo as a deed and duly exceuted by the Security Agent and has been delivered on
the ﬁrstsdatc specified on page 1 of this Accession Deed][by [the/each] Acceding Company and the
Parent).
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SCHEDULE 1 TO THE ACCESSION DEED

The Acceding Companies

[& ] K4 ] [[® 1
i ] [ 1(1# i
(¢ 1 [¢ 1]1® ]
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SCHEDULE 2 TO THE ACCESSION DEED
Details of Security Assets owned by the [Acceding Company/Acceding Companices}

[Part 1 - Real Property]

i€ 1[[® ] (¢ 2041 |[¢ 1{[® ]

[Part 2 - Charged Sceurities|

{Part 3 - Charged Accountsj
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[Part 4 - Intellectual Property]

(¢ [é 1 [¢
[¢ [¢ ] K2
[¢ [¢ ] (¢

[Part 5 - Material Contracts]

[®

(¢

209]

[@

(¢

(¢

[¢

208)

R4

&

[Part 6 - Insurances]

[¢

[
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EXECUTION PAGES OF THE ACCESSION BEED
THE ACCEDING COMPAN|Y]{IES]
EITHER one director in the presence of ai aftesting switness’
Exccuted as a deed[, but not delivered until the )

first date specified on page 1,] by [NAME OF )
ACCEDING COMPANY) acting by: )

Director

Wititess signature

Witness name;

Wilness address:

Address; [¢ ]
Facsimile No: [€ ]
Attention: R4 ]

OR where exeenting by an individual atforney

Signed as a deed[, bul not delivered uatil the first )
date specified on page 1] by (NAME OF )
ACCEDING COMPANY] by its attorney )

jacting pursuani to a )
power of attomey dated [ € 120[€]) )
in the presence of: )

Signature

as attorney for [NAME OF
ACCEDING COMPANY)]

Witness signature

Withess namg;

Witness address:

Address: R4 1
Facsimile No: {4 ]
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Attention: (@ ]

THE PARENT

FEITHER one director in the presence of an atfesting withess
Execunted as a deed], but not delivered until the )

first date specified on page !,] by [NAME OF )
PARENT] acting by: )

Direclor

Wiiness signature

Witness naine:

Witness address:

Address: (¢ ]
Facsimile No: [€ ]
Attention: (€ ]

OR where executing by an individnal aftorney

Signed as a deed], but not detivered until the first )
date specified on pnge 1,] by [NAME OF )
PARENT} by its allorney  }
[acting pursuant fo a )
power of altorney dated (€ 120[€11 )
in the presence of! )

Signature

Witness signature

Witness name;

Wilness address:

Address: [¢ ]

as attorney for [NAME OF
PARENT)®
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Facsintile No: 1€ ]

Adtention: £ ]

THE SECURITY AGENT

Signed by for )

and on behalf of [NAME OF SECURITY )

AGENTE ) Signalure
Address: @ i

Facsimile No: [© ]

Attention: (¢ ]
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EXECUTION PAGES

ORIGINAL CHARGORS

Executed as a deed, but not delivered untit the )
first dade specified on page 1, by )
SOUTH WALES INFRASTRUCTURE }
LIMITED by a direclor in the presence of a )

)

withess: Signature

Nae (block capitals) AN LogeRTs

Director
Wiiness signature
Wilness name NV MLNEGR, ..
(block capiials) o L
. } BURGES SALMON
Witness address 3 LER.
ONE GLASS WHARF
BRISTOL ‘
UTTTBSR0ZX T

Address: Summers House, Pascal Close, St, Mellons, Cardiff, CF3 OLW

E-mail:

Aftention: Andrew David Roberls
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Excecuted as a deed, but not delivered until the
first date specified on page 1, by

CARDIFF PARKWAY DEVELOPMENTS
LIMITED by a director in the presence of a
wilness:

Dircctor
Witness signature
Witness name \[ welh LAER
(block capitals)
Witness address iBU RGE%EALMON%
ONE GLASS WHARF |
------------- BRISTOL......{
BS20ZX i
Address: Summers House, Pascal Close, St. Mé:il'ons, Cat‘difi‘; CF30LW

E-mail:
Altention: Andrew David Roberts
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Executed as a deed, but not delivered until the
first date specified on page 1, by

CARDIFF PARKWAY STATION
LIMITED by a divector in the presence of a
wifness:

)
)
)
)
)

Signature {0

Dirvector
Witness signature
Witness name '\f VU MW UER
(block capitats)
Witness address BU ﬁz@ L‘? Sﬂt\@’\\ !
------------- E-Il e
| ONE GLASS WHARF-
-------------- BHETOLA--‘--“- ; 3
BS2 02X s
y
AAAAAAAAAAAAAAAAAAAAAAAAAAAAA i
Address: Summers House, Pascal Close, Si. Mellons, Cardiff, CF3 OLW

E.mail:

Attention; Andrew David Roberts
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Exccuted as a deed, but not delivered until the )
first date specified on page 1, by CP RAIL )
TRACK LAND LIMITED by a director in }
the presence of a witness: )

- - )

Signature S

Director

Witness signalure

Witnessmame _ \[ACUA YNMVER.
(block capitals) AT,
Witess address 1 BURGES. il MON; #7 - oo v
LLP : :
ONE GLASS WHARF |
""""""" BRISTOL -~
BS2 02X |
Address: Summers House, 1ose, St. Mellons, Cardiff, CF3 OLW

E-mail:
Attention: Andrew David Roberis
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Exccuted as a deed, but not delivered wntil the
first date specified on page 1, by CPD
SOUTH LIMITED by a direcior in the
presence of a witness;

)
)
)
)
)

Signature

Divector
Witness signature

Witness name AT S TS AN INER. .
{block capitals)
Witness address MB“GP:GEbEZLMON 1
LLpP
OME GLASS WHARF
""""""""" BRISTOL ™
BS2 0ZX

Address: Summers House, Pascal Close, St. Mellons, Cardiff, CF3 0LW
E-mail:
Allention: Andrew David Roberts
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THE SECURITY AGENT

Signed for and ont behaif of INVESTEC 3
BANK PLC by: ) Signature<”
Adarn Gordon
Name (block capitals) ﬁl_ggi]p_;j:o,‘e_(_jus_lgr}?_if)_r}!
3 4
} Signature NN
Name (block capitals;/ r\)ﬁﬂ e der Wal
....... 0tisad
Authoerised s1gnf§ %’éw ¥
Address: 30 Gresham Street, London, BC2V 7QP
E-mail: GlobalLendingOperations@investec.couk

Altention: Adam Gordon / Global Lending Operations
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