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TO S$.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 12261265

Charge code: 1226 1265 0003

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 22nd February 2021 and created by VEBRO POLYMERS UK
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 3rd March 2021 .

Given at Companies House, Cardiff on 4th March 2021

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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() H5BC INVOICE FINANCE (UK) LIMITED
as HIF

FIXNED CHARGE ON NON-VESTING BERTS

(for use with Agreement for the Purchase of Debts)




THIS DEED is made on 22" FELLURAEY 20 21
BETWEEN

) HSBC INVOICE FINANCE (UKy LIMITED registered in England and Wales with the
number G0759657 {("HIF"); and

(2 THE COMPANY LISTED IN THE SCHEDULE ATTACHED TO AND FORMING
PART OF THIS DEED (the "Client™}.

1T 18 AGREED:
1. DEFINITIONS AND INTERPRETATION
1.t Definitions

In this Deed:

{a) terms -defined in, or construed for the purposes of, the Debt Purchase Agreement {as
defined below) have the same meanings when used in this Deed {unless the same are
otherwise defined in this Deed); and

1h) the following terms have the following micanings:

"Aet" means the Law of Property Act 1925

"Collection Account™ means a bank sccount in the Client's name, beld in trist for
HIF, in respect of which HIF's officers are irrevocably appointed as the only signatories
authorised to operate the agcount-and to which the proceets of Debts are paid, i
accordance with the terms of the Debt Purchase Agrevinent;

"Debt Purchase Agreement” means the agreement dated on or before the date of this
Deed and made between {13 the Client and {2y HIF pursuant 1o which HIF hag agreed fo

make a debt purchase freility available w the Client)

Defanlt Rate” means, af any tine, a rate of interest equivalent to the then prevailing
rate used to caloulate the Discounting Charge;

"Exeluded Proceeds” means all and any monies paid inte 2 Collection Account which
are ot the proceeds of Debis;

"Man-Vesting Debits" means those Debts which Tail 1o vest effectively and sbsolutely
in HIF by way of outright sale porsusnt fo the Debt Purchase Agresment;

TParty' ineans 2 party 1o this Deed;

"PFurchased Debt” g Debt purchased or purported to be purchased by HIF pursuantto
the Debt Purchase Agreement;

"Receiver™ means any receiver or receiver and manager appointed by HIF under thns
Dreed;

"Secured Obligations’ means all present and future obligations and Hebilities
(whether present or future, actual or contingent and whether owed jointly or severally
or alone or in any other capaeity whatseever) of the Client to HIF o any acoount

whatsoever {including thode arising under or pursuant to the Debt Purchase Agreement,




any form of invoice discounting or factoring agreement {whether with or without
recourse o the Client), asset based: lending, borrowing base or irventory finanece:
fagility or-any other form of financial accommedation whatsoever together with all
monics agreed to be paid under this Deed);

"Security” means the Security Interests created by or pursuant {o this Dead:

"Socurity Assets' means all property and assets from tite to time mortgaged, charped
or assigned {or expressed to be morigaged, charged or assigned) by or pursuant to this.
Preed:

"Security Interest” means any mortgage, charge, trust, option, sceurity assignment,
assignation iy security, pledge, hvpﬁ}thwamn lien, retention of title, set-off right,

tracing right or any other security interest in favour of any person or any equiizbleright,
agresment o wrangement having the effect of conferfing security;

"Security Period” means the period beginning on the date of this.Deed and ending on
the date on which:

(a}  allthe Secured Obligaticns have been unconditionally and irrevocably paid and
discharged in full; and

(&) the Debt Purchase Agreement has been terminated by HIF, according to its
terms;

"Spot Rate of Exchange™ means HSBC UK Bank ple's spot rate of exchange for the,
purchase of a currency with the relevant currency in the London foreign exchange
market at orabout Y1.00m on a particular day;

"Fax" any tax, levy, impost, duty or other charge or withholding of 4 similar nature
(ncluding any penalty of interest payablein connéction with any failure to pay oT any
delay in paying any of the same);

PVATY Valie Added Tax.
1.2 Interpretatisn
{a} Unless a contrary indication appears, any reference in this Deed to:

{1} the "Chent™ or "HIF™ shall be construed 80 a0 include its successors in
titley permitted assigns and permitted transferces;

(it} "ihis Deed", the "Debt Purchase Agreement”, or any other agresment or

' Anstrument shall be construed as a reference to this Deed, the Debt Purchase

Agreement or such other agreement or instrument as amended, supplerented,

extended, restated. novated. snd/or replaced o any manner from fime 10

tiie (however fundamentally and even if any of the same increages the
-obligations of the Chient or provides for further advances);

(i) assets" includes any present and future properties, revenues and rights of
every description and mitudes uncalled capital;

{iv) the words “iaclude(s)”, “including” and “in particular” shall be construed as
bemg by way of illustration or emphasis only and shall not be construed as, ror
shall they take effect as, lintiting the generality of any preceding words;




1.3
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1.5

(b}

{e)

h

{v} the words “other” and “otherwise” shall not have their meaning narrowed by
any preceding words where s wider constroction is possible;

{vi}y  "Secured Obligations” inchudes obligstions and hiabilitics which would be
treated as such but for the liguidation or dissolufion of or simtlar event affecting
the Client;

{(vily  aprovision of law is a reference 1o that provision as amended or re-enacted,
ad

{viii} the singular mcludes the plural and vice versa,

Retferences to clauses, parpgraphs and the schedule are fo be consirued, unless
atherwise stated, ag references to clauges, parsgraphs and the schedule of this Deed and
references to this Deed include the schednle,

Clanse and -schedule headings are for convenience only and shall neot affect the
constroction of this Deed,

Each undertaking ofthe Client (ofher than a payment ebligation} contained in this Deed
st be comphied with atall times during the Security Perind.

If HIF reasonably considers that an amount paid by the Client to HIF under the Debt
Purchase Agreement is capable of being avoided or otherwise set aside on the
figuidation or administration of the Client, then that amount shall fiot be considered o
have been irrevocably paid for'the purposes of this Deed.

‘The Parties intend that this document shall take effect as a-deed notwithstanding the
fact that a Party midy only exécute this documerst under hand.

Third pariy rights

A persan who i 1ot & Party shall have no right under the Cantracts (Rights of Third Parties)
Aqt 1999 to enforce orenjoy the benefit of any term of this Deed.

Covenant to pay

The Client covenants i favour of HIF tuat i will pay and discharge the Secured Obligations
from time 1o Bme when they fall doe.

Default interest

{a)

®)

Any amount which is not paid under this Deed when due shall bear inferest (both before
and after judgment and payable on demand) Trom the due date until the date on which
such amount is unconditionally and irrevocably paid and discharged in full on a daily
basis ot the rafe and in the manner agreed in the document under which:such amount is
payable and, in the absence of such agreement, at the Default Rate from time 1o time.

Default interest will acerue from day to day and will be compounded at such intervals
as HIF states are eppropriate,




2.2

3.2
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NATURE OF SECURITY
Nature of Security

All Security lnterests and dispusitions created or made by or pursuant to this Deed are created
or made:;

{a) in tavour of HIF;
oy with Tull title puarantes’ and
{e} as contimuiing security for payment and discharge of the Sccured Oblipations.

Trebt Purchase Agreement

AlL provisions of the Debt Purchase Agreement relating to the Purchased Debts shall apply to
aii Purchased Diebis expressed to be charged nnder this Deed as it

{a} all of those provisions were setout in full in this Deed: and

{b} the ownership of all of those Purchiased Debls were vésted in FIIF pursuant to the Debt

Purchase Agreement.
FIXED SECURITY
Fixed charges

The Client charges all of 1is present and foture right, tithe and interest. in and to the following
assets which are atany tinie owned by the Cliont, or inwhich it from fime to time hias an interest:

{a) by way of first priority fixed churge, all Purchased Debts excluding Non-Notifiable
Non-Yesting Debts;

(b} by way of first priority fixed charge, all Purchased Debts comprising Non-Netifiable
Won-Vesting Debis; and

{e) to the extent that the Excluded Proceeds are not effectively assigned under clause 3.2

(Security assigament), by way of first priority fixed charge the Excloded Proceeds.

Security assienment

The Clienit assigns absolutely (subject to a provise for reassignment on redemption} all its

present and Tuture right, title and interest in and to the Excluded Procesds.

TRUST

I or to-the extent that the charging or assigning of any Security Asset expressed to be charged
or assigned by this Deed is ineffective for any reason, the Client holds that Security Asset on
trust for FHIF.

CONTINUING SECURITY

Continuing security

The Security is contituing end will extend to the uitimate balance of the Secured Obligations

regardless of any intermediate payment or discharge in whole orin part. This Dieed shall remain

in full force and effect as a continging securily for the duration of the- Security Periad.
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8.2

B3

B.4

8.5

Additional and separate security

This Tieed is in addition 1o, without prefudice to, and shall not merge with, any other right,
remedy, guarantee or Seourity Interest which HIF may at any time hold for any Sccured
Obligation,

Highi to enforce

“This Dieed may be enforced against the Client without HIF first having recourse to any otfier

right, réfedy, guarantec or Security Interest held by or availableto it

LIABILITY OF THE CLIENT RELATING TO SECURITY ASSETS

Notwithstanding anything contained in this Deed or iinplied to the contrary, the Client rermaius

Hable to observe and perform all conditions and oblipations assumed by it in relation to the

Security Assets. HIT is under no obligation to perform or fulfil any such condition or shligation

or-to make any payment in respect of any such vondition or ebligation.

ACCOUNTS

No monigs at-any time standing to the credit of any accomnt (of any type and however
designated) of the Client with HIF or.in which the Clicnt has an infevest (and no rights and
benefits relating thereto) shall be capable of being assigned to any tird party.
REPRESENTATIONS

General

The Client makes the representations and warranties set out in this clause 8§ 1o HIF.

No Becurity Intercsts

The Security Assets are, or when acquired will be, solely legally and beneficially owned by the
Client free from any Security Interest or other interest other than:

{a) as-created by this Deed; and
{b} as created or permitted under the Debt Purchase Agresment.
Mo avoldanece

This Deed creates the Security Inferests which i purports to create and is not liable to be
avoided or otherwise set aside on the liguidation or administration of the Client or otherwize.

Mo proceedings pending or threafened

Mo Htigation, arbitration or administrative proceeding has carremtly been started or threatened
wrrelation to any Security Asset,

Thme when representations made

4a) Allthe representations and warranties in this clause 8 are made by the Client on the

date-of this Deed and are also deemed to be roide by the Client on each date that Debts
are notified under the Debt Purchase Agreement.
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9.2

(b Each reprosentation or warranty ii;am_md 1o be made after the date of this Deed shall be
decmed to be male by reference to the facts and circumstances existing at the date the

representation or warranty is-deemed to be made.

UNDERTAKINGS BY THE CLIENT
Restrictions on dealing

The Client shidli not do or agree to do any of the following without the prior written consent of
HIF:

{u} create or permit to subsist any Security Interest on any Security Assct except a Security
Imterest which s permitted under the Debt Purchase Agreement;

(&) sell, assign, factor, discount. transfer, hold on trust, Tend or otherwise. dispose of
(whether by 2 single transaction or a number of fransactions and whether related or not)
the whole orany part of any of its rights or inferests in or fo any | Security Asset except:

i) in fovour ef with HIF:
(i} under a disposal which i3 permitted under the Dbt Purchase Agreement; or

(i} by the sale at fall market value of tts stock-in-trade i the usual course of its
day-to-day trading dctivitics as conducted by the Client at the date of this Deed,
For the avoidance of doubt, no sale, assignment, factoring, discounting,
declaration of trust, lending or other disposition of any right or interest inor to
any Purchased Diebis to any entity other than HIF shall ot bein the ordinary
course of the Client's day-to-day trading activities for the purposes of, or
otherwise permitted under, this clause 8.

Security Assets generally

The Client shall:
{(a) permit HIF (or-its designated representatives), on reasonable written notice:
(i} access during normal office hours to the accounting records of the Client and

to any documients and records relating to the Security Assets; and
(i} to Inspeit; take extracts fromy, and make photocopies of, the same,

and to provide {at the expense of the Chient), such ¢lerieal and other assistance which
HIF may reasonably require to do this;

(b} notify HIF within 14 days of receipt of every material notice, order, application,
' requirement or proposal given or made in relation to-the Security Assets by any
competent authority;

{e) ilrequired by HIF, immediately provide it with a copy of any notice, order, application,
reguirement or proposal wi’a;zrwd 10 in clause 9.2(b) and either (A} eomply with such
notice, order, ayphﬂamﬁ requirement of proposal or {B3) make such chjections to the
samie as HIF may require o Gpprove:

(d}  duly and punctoally pay alt rates, rents, Taxes and other outgoings owed by it inrespect
of the Security Assets;




9.3

10.2

10.3

(c) comply in all material respects with all obligations in relation to the Security Assets
under any present or Tature Tave, regulation, order or instrument or under any bye-laws,
regulations or requirernents of any competent autherity or other approvals, licences or
‘consents:

{f) comply with all covenants and obligations affecting the Sceurity Assets (or their
manner o gsel;

(g) not, except with the prior written consent of HIE {zuch consent not 1o be unyeasonably
' withheld or delayed), enter into any onerous or restiictive obligation-atfecting any
Kecurity Assef;

Y provide HIF with all information which it may reasonably request in relation to the
Securlty Assefs

(i) not -go,.cause or permit w be done anything which may in any way depreciate,
Jeopardize or otherwise prejudice the value or marketability of any Security Asast {or
make any omission which has such an effect).

Pealings with and realisation of Non-Vesting Tebis and Excluded Proceeds

(a) The Client shall only deal with Non-Vesting Debts orany right, title orinterest in or to
therr and the ;:mc:u,ﬁ% thercot and the ﬁwmnﬁ.d Rights thereto as if they were
assigned to and-vested in HIF outright and in accordance with the ﬂmbt Purchase
Agrocmuant.

() The Client agrees that the Excluded Proceeds shall be dealt with as if they were the
proceeds of Debis assigned or purportedly assigried to-and vested in HIF cutright and
in aceordance with the Debt Pirchase Apreement.

POWERTO REMEDY

Power to remedy

Hoat any time the Chient does not contply with any -of its obligations under this Deed, HIF
(without prejfudice to any other rights arising as & consequence ol such non-compliance and

virithout further notice to-the Client) shall be entitfed (but hot bound) to rectify that defanlt, The

Chent irrevocably authorises HIF and its employess and agents by way of secunity o do all
things (including entering the property of the Client) which are necessary or desirable to recufy.

‘that default.

Mortgagee in possession

The exercise of the powers of HIF under this clause 10 shall notrender it liable as a mortgagee
in pOssEEsIon.

Monies expended

The Client shall pay to HIF on demand any monies which are expended by HIF in exercising
its powers underthis clause 10, together with interest at the Defaolt Rate fromy the date on which

‘those monies were a:{pu}d@d by HIF {(both before and after judgment) and otherwise in

accordance with clause 1.5 (Default interest).
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F2.1

2.3

WHEN SECURITY BECOMES ENFORCEABLE

When enforceable

This Security shall become immediaicly enforceable upon the occurrence of a Termination

Event,
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 exercisable upon and at any time afier the

oceurrence of any Termination Event.
Enforcenent

After this Security has become enforceable, HIF may in its absolute discretion enforce all or
any part of the Security in such manser as it sees it

ENFORCEMENT OF SECURITY
{eneral

For the purposes of all powers implied by statute, the Secured Obligations are deemed to have
become due and payable on the date of this Deed. %Lﬁtmna 93, 103 or 1O 1) of the Act shall
notapply to the Security,

Powers of HIF

(a) Atany time afier the Security hecomes enforceable (o if so requested by the Client by
wiitlen notice at awy time), HIF may, without prejudice 1o any other of #s rights and
remedies and without notice o the Client {unless vequired by law):

(i} appoint sy persor (of persons} to be d receiver of all ot any part ofthe Security
Agsets and/or of the invome of the Security Asses; and/or

{ii} exercise all or any of the powers conferred on mortgagees: by the At {(as
amiended or extended by this Deed) andior all or s any of the powers-which are
conferred by this Deed oo a Receiver, in each case without first appointing a
Receiver or notwithstanding the appointment of any Recéiver, and without the
restriciions contained in sections 103 or 10901y of the Act.

{b) In-exercising the powers referred toin this clause 12.2, HIF or any Receiver may sell
or dispose @f all or any of the Security Assets at the times, in the manner and order, on
the terms and conditions and for the consideration determined by it

Redemption of prior merigages

Atany time after the Seourity has become enforceable, HIF may:

(&) redeem any prior Security Interest agamst any Security Asset; andfor

{b) procure the ransfer of that Secwity Interest to itself and/or

(c) sertleand pass the accounts of the holder of any priot Security Interest-and any accounts
sosettled and passed shall bo conclusive and binding on the Client.




12.4

12.5

12.6

AN principal, interest, costs, charges and expenses of and mcidental to any such redemption
and/or transfer shall be paid by the Clhent'to HIF on demand.

Privilegey

(2]

(k)

(e}

Each Receiver and HIF is entitled to-all the tights, powers, privileges and imumunities
conferred by the Act on morigagess and receivers when such receivers have been duly

“appointed under the Act, except that section 103 and section 1091y of the Act do not

apply.

To the extent that the Security Assels constitute ingncidl collateral” and this Deed

-and the obligations of the Client under this Deed constitule a "security financial

collateral arrangement” (in each-case for the purpose of and as defined in the Financial
Collateral Arrmigements (Mo, 2) Remulations 2003 (81 2003 No. 32260 ("he
Regulations") each Receiver and HIF shall have the right after this Security has
biecome enforceable to appropriate all or'any part of thet financial collateral in or
wrwards the satisfaction of the Secwred Dbligations.

For the purpose of clanse 12.4{5) zhove, the value of the financial collateral
appropristed shall be such arount as the Receiver or THF reasonabily determines having
taken imin account advice obtained by it from an independent investment or
accountancy firm of national standing selected by it

Mo liability

{aj

(b)

Neither HIF nor any Receiver or any of their respective officers or employees shall be
liable (A} for any action taken, or any failure to take any action, in respect of allor any
partof the Security Assets or (B) for any loss or damage which arises out of the exercise
or the attempted or purported exercise of, or the Tailure to exercise auy of, il or his.
respective powers, meluding, without lnnitation, any loss upon realisation of any
Security Assct, any loss resulting from any fluctuetion iin exchange rates in connection
with any purchase of currencies wnder clause 23 (Cwrrencies), {unless such loss or
damave s caused Ew the gross negligence or wilful misconduct on the part of that
person}.

Without prejudice to the generality of clause 1205(a), neither HIF nor any Receiver

shall be fiable, by reason of entering futo possession of A Becurity Assel, to-account as
mortgagee in possession or for: any. loss on realisation ot for any default or omission
for which a mortgagee n possession might be liable.

Protection of third parties

Mo person (inchuding & purchaser) dealing with HIF of any Receiver or ity or his agents shall
be bound or be concerned to seq or enguire:

(@)
()

{c]

(d

whether the Secured Obligations have becoms payable; or

whether any power which TIF or the Receiver is purporting fo exercise has become
gxereisable or

whithier any money remaing due under any document entered into between the Parties;
oY

how any money paid to HIF or to the Receiver or to any other person is {0 be applied.

b
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13.4

13.6

14.

14.3

RECEIVER
Method of appointment

{a) HIF may not appoint a Receiver by reason only of a moratorium being obiained, or
anything being done with a view 1o a moraterium being obtained, ander section 1A of
the Insolvency Act 1984,

" Every appaintment or rermoval of a Recciver, of any delegate or of any other person by
HIF pursuant to this Deed may be made in writing vnder the hand of any officer or
mansger of HIF (subiect 1o any requirement for a court order in the removal of an
administrative receiver).

HRemoval and replacement

HIF may from time to time remove any Recciver appointed by it (subject, i the case of an
administiative receivership, to section 45 of the Insolvency Act 1986} and, whenever it may

deem appropriate, may appoint a new Receiver in the place of any Recerver whose appoiiitinent
has terminated.

Multiple Receivers
If at any time there is more: than one Receiver of all or any part of the Seeurity Assets and/or

the income of the Security Assets, eéach Reéveiver shall have the power to act jointly and/or
severally so that {unless otherwise stated in the. appomtment document) cach of them may

exereise individually all the powers and discretions conferred on Receivers by this Deed,

Rewmuneration

Any Receiver shall be entitled to remuneration for his services at a rate to be fixed by agreeiment

betwieen him and HIF {or, failing such agieement, to be fixed by HIF} and the maximum rate

specified 1 section 109(6} of the Act shall net apply.
Fayment by Heeeiver

Only monies actually paid by a Recsiver (o HIF i relation to the Secured Obligations shall be
capable of being applied by HIF in discharge of the Secured Obligations.

Agent of Client
Any Receiver shall be the agent of the Chert. The Client shall (subject-to the Companies Act

1985 and the Insolvency Act 1986) be solely responsible for his acts and defaults and for the
payment of hus remuneration, HIF shall incur no Hability (elther to the Client or to any other

person} by reason of the appointment of a Recetver or forany other reason.

POWERS OF RECEIVER

{zeneral powers

Any Receiver shall have:

{a) all the powers of HIF under this Deed:

{n) all the powers which are conferred by the Act on mortgagees in possession and
recelvers appointed under the Act;

I




14.2

(i

(d)

i relation o any Scourity Asset, which he would have if he were ity anly absolute
beneficial owner; and

all powers which are conferred by any other law conferring power on receivers.

Additional pewers

JIn addition to the powers referred to in clause 14,1 fGaneral powersi, 2 Receiver shall have the

following powers:

{a}

(b}
()

{d)

{e)

0

(1

(i}

te talee possestion of, colleet and-get 10 2l or any part of the Security Assets and/or

income inrespect of which he was appointed;

to manage the Security Assets and the business of the Client as he thinks fit;

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

o sell or conenr in selling or otherwise dispasing of &1l or any part of the Security
Assets in respect of which he was appointed without the need to observe {he restrictions
imposed by section 103 of the Act, The-consideration for any such transacticn may.
congist of cash, debentures or other obligations, shares, stock or other valwble
consideration. {and the amount of such consideration may be dependent upon profit or
turnover or be determined by a third party). Any such considerstion may be payable
in a lump sum or by instalments spread over such period as he thinks fit;

to carry out any sale or other disposal of all or any part of the Scourity Assets by

conveying, transferring or assigning the same in (he vame of the Client and, for that

purpose; 40 enter into coveimnts or other contractial obli gationg in the pame of, and s0
as to bind, the Client;

to take any such proceédings (in the name of the Client or otherwise) as he shall think
fit in respect of the Security Assers and/or income in respect of which he was appointed
(including proceedings for recovery of rent or other monies Tivarrears at the date of his
appointient):

to enter into or make any such agreement, arrangernent or compromise as he shall think

fit;.

o fnsure, and W repow any insuranices inorespect of, the Seeurity Assets a5 he shall
think fit {or as HiF shall direct);

to appuint and employ such managers, officers. and workmen and engage such
professional advisers as he shall think fit (ncluding, without prejudice to'the generality
of the foregoing power, to cmploy his partmers and firm);

T

{ give valid rectipis Tor all monies and fo do all such other things as 'may sfem
1o him 1o be incidental or conducive o any other power vested in him or
necessary or desirable for the realisation-of any Security Asset;
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{a) first, i satisfaction of, or provision for, all cost

(i1} exercise in yelation to cach Becurity Asset all such powers and rights as he
would be.capable of exercising i he were the absolute beneficial awier of the
Security Assets; and

(i} usethe name of the Client for any of the above. purposes.
APPLICATION OF PROCEEDS
Application
Allimonics teceived, recovered or realised by HIF or any Receiver after the Seourity has
become enforceable shall (subject to the rights and claims of any person baving a security
ranking in pricrity to the Security) be applied in the fbllowing order:
charges and expenses incurfed, and

payments made by HIF or any Receiver and of all retnuneration due to the Receiver in
connection with this Deed or the Security Assets;

{b) secondly, in or towards satisfaction of the remaining Secured Obligations; and

{e) tivdly, payment of any swrplus tw the Clent or other persen entitled to it.
Contingencies

If the Security is enforced at a time when no amounts zre due under the any document entered.
it between the Parties {includitg the Debt Purchase Agreement ) (but ata time when amounts

may becotmne so duel, HIF ora Recerver muay pay the procecds of any recoveries effected by it
mto 8 suspense account {wherd it shall not rédluce the Secured Obligations).

SET-OFF

{a) HIF may (but shall not be obliged to) set off any obligation (present, future, actual,
contingent, liquidated, unliguidated or unascertained) which is due and payable by the
“Client to HIF (including under the Debi Porchase Agreement) and unpaid against any
obligation {whether or not matured) owed by HIF to the Client, regardless of the place

-of payment, booking branch or curréncy of either obligation,

(b} If the obligations are in different currencies, HIF may convert sither. obligation 2t a
market rate of exchange or the Spot Rate of Exchange in is usual course of business
for the purpose of the set off:

(£} I either obligation is a fotwre or contingent obligation or is unliguidated or
unascertained, HIF may set off in an amount estimated by it in good faith to be the
armount of that obligation.

{i1) A certificate issued by HIF in connection with this clause 16 of a rate or amount shal]
conclusive evidence of that rate or aniount in the absence of manifest error,

HIF and any Receiver may delegate, by power of attorney (or in any other manner) to any
person, any right, power, authority or discretion exercisable by it under this Deed (including
under clause 19) upon any terms {iucluding the power to sub-delegate) which it may think fit
Neither HIF nor any Receiver shall be in any way liable or responsible to the Client for any loss
or Hability arising from any act, default, omission or misconduct on the part of any such delegate
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or sub-delegate. No such delegation shall prevent the subsequent exercise of the nghts, powers,
anthorities and ¢

diseretions by HIF or g?erwﬁm: HIF from making any subsequent delegation of
them to some pther persar, and the MIF may revoke any such daia:mmm at any time.

FURTHER ASSURANCES
Further action

The Client shall, at its own expense, promptly take whatever action HIF or a Receiver may

reguire for

(a) creating, notifying, perfocting or profecting the Security Inferests infended to be created
by this Deed or HIF's tile to the Purchascd Debts; and

(b} facilitating the payment, collection, recovery or realisdtion of any Security Asset or the

exercise of any right, power or discretion exercisable by HIF orany Receiveror any of
its or his deleguted or sub-delegates in respect of any Security Asset,

including the execution of any deed, document, ansfer, assioniment or assurance whether to
HIF or to its nominess or any other person. the giving of any notice, order or direction and the

making of any repistration, which, in any such case, HIF may think expedient.

Specific secnrity

Without prejudice to the generality of clavse 18.1 (Further wction), the Client shall forthwith at
the request of HIF execute a legal mortgage, charge, assignment, assignation or other security
pver any Security Assct which is subject to or intended to be subject 1o any fixed security
created by this Déed in favour of HIF in such form as HIF may require.

POWER OF ATTORNEY
The Client, by way of security, irrevocably and severally appoints HIF, each Receiver and any

of its or his delegates or sub-delegates to be its attorney to take any action which the Client is
obliged to take under this Deed, including vnder clavse 18 (Further asswrances). The Client

ratifies and confirms and agrees to ratify and confism whatever any attorney does or purports

to do pursuant to its appointment under this clause,
PAYMENTS
Pavments

Subject to clause 20.2 (Gross-up), all payments to be made by the Clisnt in respect of this Deed
shall be made;

{a} in innediately available fonds 1o the cradivof such accountas HIF may designate; and
by without {and free and clear of; and without any deduction for, or on account of):
(i -any set=oif or counterclalm; or

{if} except to the extedt compelled by law, any deduetion or withholding for or on
account of Tax.

14
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Gross-up

I the Client is compeiled by law to make any deduction. or withholding from.any sum payable
under this Deed to HIF, the sum se payable by the Client shall be increased so as to result in
the recaipt by HIF of a net amount equal to the full amount expressed to be pavable under this

Jieed,

STAMP DUTY
The Chient ghiall:

{a} pay all present and future stamp, registration and similar Taxes or chiarges which may
bie payable, or determined to be payable, in connéction with the-execution, delivery,
performance or enforcement of this Deed, or any judgment given in connection
Therewith; and '

1) indernnify HIF and wny Receiver on demand against any and all costs, lossss ar
labiiities (including, without limitation, penalties) with respect {o, or resulting from,
1ts delay or omission to pay any.such stamp, registration and siivilar Taxes or charges.

COSTS AND EXPENSES
Traunsaction and amendment expenses

The Client shall promptly on demand pay to HIF the amount of all cosfs, charges and expenses
{intluding, without limitation, legal fees, valuation, accountancy and consultancy Tees (and any

VAT or stnlar Tax-thereon) ) incurred by HIF in connection with:

{x) the negotiation, preparation, printing, execution, registration, perfection and
completion of this Deed, the Secunity or any document referred to in this Deed: or

(b} any sctual or proposed amendment or. extension of, or any waiver or consent under,
this Deed.

Enforcement and preservation costs

The Client shall promptly on demand pay to HIF and any Receiver the amount of all costs,
charges and expenses (including, (without Lmitation) legal fees {and any VAT or similar Tax
thereon)) incurred by it in connection with the enforcement, exercise or preservation (or- the
attempted enforcement; exercige or preservation) of gny of its rights vnder this Deed or the
Security-or any document referred to in this Deed (including all remuneration of the Receiver).

Default interest

Any amount demanded under clavse 22.1 (Transaction and amendment expenses) or 222
(Enfurcement and preservation costs) shall bear interest at the Default Rate (both before and
after judgment} from the day on which those costs, eliarges or expenses were paid, incurred or
charged by the relevant persen and otherwise in acéordance with clause 1.5 (Defaudt inferest).
CURRENCIES

Conversion

All momies received, recovered ot realised or held by HIF or any Receiver under this Deed may

b converted [rom: their existing currency info such other currency as FIF or the Regeiver
considers. necessary or desirable for the purpose of, or pending, the discharge of the Securad

15
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Cbligations in that other currency gt the Spot Rate of Exchange. References in this clanse to
carrency inchude funds of thel currency and HSBC may convert funds of one corrency into
different funds of the same currency. The Client shall indenmify HIF against all costs, charges
and expenses incurred in relation to such conversion: Meither HIF nor any Receiver shall hive
any lHability to the Chient in respect of any toss resulting from any fluctuation in exchange rates
after any such conversion.

Currency indémnity

No arnount received, recovered or realised by HIF (whether under any fudgment or court order
or in the Hauidation, administration or dissobution of the Clent or otherwise) shall discharge
the oblization or liability of the Clientin respect of which it was made, unless and until HIF
shall have recéived payment in full in the currency in which the obligation or Hability was
incurred and, to the exfent that the amount of any such payment shall on actual conversion mfo
such currency fall shortof such obligation or liability expressed in that currency, HIF shall have
a furthier separate cause of action against the Client and shall be entitled to enforee the Security
o recover the amount of the shortfall

INDEMNITY

The Client shall indemnily HIF, any Receiver and any atiornoy, agent or other person appointed
by HIF under this Deed and HIF's officers and employees (each-an "Indemnified Party™) on
demand against any cost. loss, liability or expense (however. arising) newrred by any

Indemnified Party as @ resulf of or in connection with:

(a) anything done or omitted in the exercise or purporied exercive of the-powers contained.
in this Deed;
(b} the Becurity Assels ov the use or ocoupation of them by any person (incloding any

environmental claim); or

(&) any breach by the Client of any of its obligations under this Deed.

MISCELLANEQUS

Appropriation and segpense acepunt

{a) HIF may apply all amounts received, recovered or realised in respect of the Secured
Obligations in reduction of any part of the Secured Obligations as it thinks fit, Any
stch appropriation shall overide any appropriation by the. Client.

(b All mories received, recovered or realised by HIF under, or in connection with, this
Deed may at the discretion of HIF be credited to 2 separate inferest bearing suspense
account for 5o long as HIF determines {with imterest sceniing thereon at such rate, if
any, as HIF may determine for the secount of the Client) without HIF having any
obligation to apply such monies and interest or-any part thereof o or lowards the
discharge of any of the Secured Obligations.

New accounts

I HIF receives, or 13 desmed 1o be affectad by, notice, of any subseguent Security Interest:

affecting any Security Assot and/or the proceeds of sale of any Security Asset, it may open @
new account or accounts for the Client. 11t does not opena new account, 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 that tine all amoants received, feéeovered or realised by HIF will be creditedor
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be treated as having been credited to the new account and will not operate to reduce any amount
of the Secured @bhg&tmm

Changes ta the Parties

{m) The Client may not assign any of its rights under this Deed.
(b} HIF may assign or transier or geant participations in 4ll or any part of its rights under

this Deed in accordance with the Debt Purchase Agreement. The Clisnt shall,
immediately upon being requested to do so by HIF, enter tato such doenments as may
be necessary or desirable to effect such assignment or transfer,

The Client certifies that this Deed does not contravene any of the provisions of the
memorandum or articles of association of the Client.

Tacking

{a) HIF shall perform its obligations under the Debt Purchase Agreoment (including any
Dblma&mn to make available Turther advances).

(b} This Deed sceares advances already made and further advances (o be made,
Amendmernts apd waivers

Any provision of this Deed may be amended only i HIF and the Client so agree in writing and
any breach of this Deed may be waived belore or after it ocours onby if HIF so. agrees i wmmg
A waiver given or consent granted by HIF under this Dieed will be effective only if given in
writing and then only in the instance and for the purpose for which it is given.

Caleulations and certificates

A certificate of HIF specifving the amount of any Secured Obligation due- from the Client
(including details of any relevant caleulation thereol) shall be prira facic evidence of such
amount against the Ulient in the absence of manifest srror.

Waiver, rights and remedies

No failure to exercise, nor any delay inexercising, onthe part of HITF, any rightor remedy ander
this Deed shall operate as a waiver, nor shall any single or partial exercise of anv right or remmiy

prevent any further or other exercise, or the exercise of any other right or remedy, The rights

and remedies provided are curmulative and not exclusive of any ri ights or remiedies provided by
faw,

MOTICES

Serving notice on the Client

{a} Any notice in writing by HIF to the Client under this Deed or any in.ga} proceedings.
tssued in HIF's name whmh have to be served on the Client shall be given or served if

delivered or posted to the Client at;

{i} the Client's registered ffice; or

17
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{it} any address at which the Client carries on, or was last known to carry on,
busingss.

Such notice may also be given by facsimile tansmission to the Chient's numbiér. or
address notified to HIF for communication. by such means. I may also be handed
personatly to any officer of the Client.

{b) Anty suchnotice or proceedings shall be considered served:
{i if delivered, at the thmg of delivery:-or
iy if sent by post, on the sccond day following the date of posting; or

(it} ifseni by tacsimile transrission, at the fime of transmission.

Serving notice on HIY

Any notice In wiiting by the Client o HIF under this Dieed shall take effect at the time it is

réceived by HIF-at HIF's registered office or at such-other address as HIF may give to the Client
in writing for this purpose, and then only i€ marked for the attention of the department or officer

identified with HIF's name below (or any substitate department or officer as HIF shall specify

for this purpose).
ELECTRONIC COMMUNICATIONS

Save any notice given by HIF by facsimile tansmission, o communication 1o be made under
this Deed shall be made electronically.

PARTIAL INVALIDITY

A the provisions of this Dieed aré severable and distinet from one another and Fat any tinme
any provision 1s or beeornes ilegal, invalid or unenforceable in any respect under any law of

any jurisdiction, neither the: legality, validity or enforceability of any of the remaining
provisions nor the legality; validity or enforceability of such provision under the law of any
other jurisdiction will in any way be affected or impaired.

RELEASE

Upon the expiry of the Security Period (But not otherwise) HIF shall, at the request and cost of

the Client, take whatever action is nzcessary to release or re-assign {without recourse or
warranty) the Seconty Assets from the Security,

Where any discharge (whether in respect of the obiligations of the Client 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 whicliis aveidsd or must be restored on

insolveney, lguidation-or otherwise (without limitation), the Hability of the Client under this

Deed shall dontinue asif the discharge or-arrangement had not ovcurred. HIF may concede or
compromise any claim that any payment, security or other disposition is Tiable to avoidance or
restoration.

COUNTERPARTS

This Deed may be executed in any number of ‘counterparts, and this has the same effect as if
the signatures (and seals, if any) on the counterparts were on g single copy of this Deed,
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NOTICES, GOVERNING LAW AND JURISDICTION

Without affecting any other lawful method of service, anv demand or notice to be made or
given by HIT to the Client (including without timitation, a demand for payment of all or any
of the Sccured Obligations) may be made or given by any manager or officer of HIF or of ary
branch of it:

{a) Hy letter addressed to the Client and delivered to any officer of the Client at iy place
or setit by first-class post to, or left at the registered office of, the Client or any place
of business or dctivity of the CHent fast known to HIF. [ sent by post it shall be
roguarded as having been made or givon 2t noon on the second day following the day
the letter was posted.

(b} By fax or other electronic means to the fax number or clectronic mail address of the
Client last known to HIF. It shall be regarded as having been made or given af the time
of transmission. '

English' law. governs this Deed, its interprctation and any non-contractual obligations arising
from or connected with it

Both the Client and HIF submit to the exclusive jurisdiction of the courty of England and
Wales in relation 10 all claims, disputes, differences or other matters {including non-
contractual claims, disputes, differences or other natters) arising out of or in connection with
this Tiged.

IN WITNESS of which this Deed has been duly exocuted by the Client as a deed and duly exesuted by
HIF and has been delivered on the first date specified on page 1 of this Deed,
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SCHEDULE
THE CLIENT
VEBRO POLYMERS UK LIMITED

a-company registered in England and Wales will the number 12261265

EXECUTED AS A DEED
by YERRO POLYMERS UK LIMITED

g by

{print fill pame of Director above) Sigmature of Director

a Diregtor in the presenge oft

Full niame of witness o

Signature of witness

Addrose

Occupation:

OR

EXECUTED AS A DEED

by VEBRO POLYMERS UK LIMITED
auting by

ftwo directors ]/ )
Tone director and the seoretary] 1
Signature

15T IEY [ SURT
Narie (block capitals) Mk ﬁ’“i{l LA

Director

Sigmature
Name (block capitals) Codatd M5 IR,

Director/Secretary




Signed as a Deed
by

ds-Attoroey of
HEBU INVOICE FINANCE ¢ URYLIMITED
i the presence off

Witness signature:

! e o .
Name:. R TR o i

Oooypation: Invoice Finance Offcial
Witriess Address: Farncombe Road
Worthing, West Sussex
BNI112BW

Attorney

R N <X







