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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 12278725

Charge code: 1227 8725 0018

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 5th May 2021 and created by CONRAD (CHERWELL)

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 11th May 2021 .

Given at Companies House, Cardiff on 12th May 2021

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

N 5=F _.\_

Com panleS House THE OFFICIAL SEAL OF THE

REGISTRAR OF COMPANIES




Law.Tax

DATE:  °© May 2021

SHARES CHARGE

Between

CONRAD (CHERWELL) LIMITED

and

CLOSE LEASING LIMITED

UK - 648455987.1

CMS Cameron McKenna Nabarro Olswang LLP
Saltire Court
20 Castle Terrace
Hdinburgh
BHY 2EN
T -+44 131 228 8000
F+44 131 228 8888



TABLE OF CONTENTS

1. Definitions and INerpretation .......oooi oo e e er e er e en e e 1
JD s o T TSR 1
L0y (T s T o OSSPSR 3
Third Party FIHES ..o ettt ettt sttt et ettt eaes 4
2. GIANME OF SEOUITEY ..o et er ettt ettt se et e ee e et e et et ne s et s tee e eemcnncrncnneanes 4
LAMIEEd RECOUISE ... iiii ettt st en e oot an e eneeneene e eee 4
3. Effectiveness of SEOUITIY oo et een e 5
CONTIMIILE SEOUTTEY oev o teie e e es et er e et e et es s et 22t e 1e e et ee e 2 e £ xne £ 1e 2t 2 1n 2 e £ n e e s e e nne s ennenrenns 5
Cumulative BEEITS L. et e ettt e n e et nne e e e e nrnn 5
R e 111 1L PO S PP PP PP 5
Watver OF Defenees. .o e e e 5
Char@or™s INTEIT ..ottt ettt en e e s e e e st se e e e s rene s reene e ene s cne e 6
T ediate RECOUISE. oot et e e et e n e e esceneen e ennne e are e sre 6
AADPTOPTIRLLONS 1. eucernteeuniorereereneseeesesstessenmeaeesmnaesarees s eeaes s 0nemn s anesseasens nmansanarn £ 1mnas s amenn s snmsn nrnnmn < annnrnares 6
Deferral of Chargor’s RIghis .ot ses ettt e e s anenr e e an e 6
No Security held By CRargor ... i e et e s are et e ne s e e 7
4. Perfection OF SECUIILY ..o ee it ettt et e e re e et een e e et eee et e ne e s s 7
Deposit of Docoments of THIS......oo et s s e sre e e e e 7
L1 0T | SRS 8
5. FUITRET ASSTIANICE 1o ceeete ettt ettt e et e e e s e et s e 2ot et nr s enene e en e e ee e 8
FUIHET ASEUIATIOE ..o oottt ettt ettt et e s e et e reeete e e et et s aeereebeesbene e beaae s seeeeeereasbenneanbnnesreens 8
INEOESBATY ACHON ot ieeeti ittt ettt cee et re e s e et et e n et et a2 ee s emenr s erenr et e nreenene re e 8
Implied Covenants for TIIE ..o e 8
6. JES T v o) o SRS OUR 8
L 1= 11 v | PSS 8
Creation OF SBEOUITEY ..o ettt e e e e etneee e rees rae s nnee e rmnnt s amncossnmse senensesennrncrnns g
GO0 TIHLE 10 ASSEIS. .1ttt e s n e srnn s n e e e e e 9
THE SEOUITTEIES .- ooee et ettt et ettt ee et et e e et e se et et et e 1e a2 s2 2 e £t e s e e e e enns 9
Continuing REPrESEnEatIONS .. .....oeorirre i iiarecreare e s aeeeessrene e st st et ae s amane e an e e e e sreae s re e s nnesannesrenns 9
7. L L TSSO 9
L T 1 | SRS 9
NEGATIVE PIEAEE ..ot cn s et e nn ettt e er e e 9
Restriction 01 DHISPOSAIS .o.vi i ceee i e st ne e seeereerees e s an s e s e nenasnns ene s e e 9
Pre-emption Rights and Restrictions on Transfer ... e 10
Variation OF RIGIIS ...t sttt e r e nr e nma e naae s e 2 senntearn st ennen nres 10
Exercise of Member™s Bights......coooi e e e e 10
Calls and Other OBIEAtOMNS . ..o.oiii ettt et e et et e et seeeteesees ennen e se s anensnareesneas 10
COMIMUICATIONS .o.vtverteree s nens e csns nsnar s nrearsarssrearare s 1Eeb e e 1R e e ne £ aE e et re et e e st s nnRe A e ne s rnres s ennennonn 10
Acquisition of Charged Property ... ettt i1
LT T3y 2 <1 T 1 TS SRO 11
Not Jeopardise SEOUITEY ..ot e e e e e caenr s enenr e ereere e 11
8. Voting Rights and DIvIdends ... e i1
Before EnfOrcement ... e e et nr e eee e e 11

UK - 6484556871



i0.

il

12,

13.

14.

15.

16.

i7.

i8.
19.

20.
21
22,

PN AT~ g 51y Loty = vt L= 1L AR 12

Enforcement OF SQOUIIEY ..o oo ice e e et arenn e e en e rener s e s naae s e nne e nnnnr s ane e emen nren 12
When Security becomes Enforceable ... e ereaneen 12
Right of ApPPIrOPrialion.. ..o oo i e sttt ee et e e ee e seenee e st e nen 13
Redemption of Prior Morfgages. ..o sre s s s s esn e smesre e s 13
Extension and Varation of the LPA .o 13
L L= T TSRS 13
PIIVIIBEEE .ttt ottt ettt e e e e e ee e nr s enenr e enenr e e 13
APPOIIMENT OF FEOEIVET ...ttt ettt ettt ee e ettt e ee e enee e e nnsennesnenn 13
BN ooy 1T OSSR 13
RUEIMMOVAL ..ttt etttk er et e e e e er e 14
Statutory Powers of Appointment......c..ovvv e e 14
CaPACIEY OF ROCEIVET 1. i oottt e st ettt rreet cne e e sre e nn e s tneae e seeseesnnesnennne s tnsns s seescsermnrnens 14
Remuncration 0f RECCIVET .iovii i ieire e sce s e s nn e e e s nmnar s nnenrsannarsaes 14
POWETS OF RECEIVET .vevvicieri e en e s sresn e inean e s e e e e e e e nmnnr s nnenr e nnnen e 14
LG = 1= | TR 14
SPECTIIC POWETS ..ottt ettt st e st et e ee e st e e ee et e e e be e e e 14
Security TrUStEE™S POWETS. ..ottt et e 15
Discretions and Delegation ... e e e ene e 15
JB T =12 T TSR PR 15
F Y (T T TSR 15
POWET OF ATEOTTIEY 1. e er ettt ettt e e e et st e emenr s eme e e e e e 16
AppoIntMEnt AN POWETS ..ottt e ettt cte et st e et st ettt e e s ne s nneeneeneas 16
R ICATION ..t e cre e er et ne e ire e sr e e e e n e R R R s nr R nr e eneer e 16
Protection of PUrchasers ... s e e s s e ar s annnrn e 16
CONBIAETALION . ....eor et e s nr e r s ar e et naeane e s e nn e st et e ne s 1o e en e amean A nnan e e e e 16
Protection of Third Parties ... e e s e nr s srenr s er e i6
Application 0f ProcCis ... e e et en e e e ereennens 17
Order oF APPICALION ..ot ettt et e e e st ere a2 an e e et an e e nereen e 17
IV ACCOUIIES ..ottt ettt et e et e e s oe e et e e e e e e e et srn e s e ehCeme s st e nr e e aan s 17
O o1 T S O A T« OO PSSP 17
No Liability as Mortgagee i POSSESSION ... coi it e s e er e en e e 17
B oI I 11 TSP 17
No Obligations in relation to Charged Property ..o 18
N 2 5 O OSSOSO 18
PAVIMEIES Lo e ettt et r e et r et n e e e e e s ar e er e et 18
MAnnier OF PAVIIGHTE oot sttt ettt e e st e e e et s e et e b s ae e e e see e ann s s nne sras 18
NO Set-0ff By Chargor ..o e e e et er e nncen e eeeer e 18
Certificates and Determinations. . .. ..o ettt st ere e ar e e ene s srnenens i8
Partial Iivalidihy ... e er e en e nr e e 19
Remedies and WaiVers... ... oot e e e et ne e nr e ene e e 19
INOEIEEE L.ttt sttt ee et e et et se e e ee £t ettt e e At AR e e R £ RS eas et es s enenr e enenreeee 19
COommumICAtIONS HE WITEIIZ. ..o e eier e et ettt e ees s ars s st ete et aneae e st e e e anenen e s rnans s nneneenenens 19

UK - 6484559871



F e e =T~ SR 19

F = = TSR 19
23. O TS T i OO PP PUPSVOPIRURPI 290
24. BTy 1171 T=?1LTRRUPSRTRN 20
25. e 1< T U 2
26. GOVEITHINEZ LBW 1ottt sttt et e s e ae s sneer e steeue e seeseeennessennnetasns s seescsennennnns 2
27. L2 e TS 1T 1|/ S ST TSR 20
BTy T Ty PRSP 20
WaIver OF TMIUINIEY ...t e er et et ere e et e nn e nn e ne s erenn e e an e e nrn s e 21
T 1t 131 T TSSO 22
Dretails o SECUITHES oo ettt ce et et an s 22
EXECUTION PAGE oottt sttt ettt et es et et es onter e eneereeteecs st e se e se e e senn e 23

UK - 648455987.1



THIS DEED IS MADE ON THE ..5.... DAY OF ... May... 2021

BETWEEN:

(H CONRAD (CHERWELL) LIMITED, a company registered in England and Wales with
registration number 12278725, whose registered office s situated at Suites D & E Windrush
Court, Blacklands Way, Abingdon, England, OX14 1SY (the “Chargor™), and

(2) CLOSE LEASING LIMITED, registered in England and Wales with company number
(06377532, whose registered office is situated at Olympic Court, Third Avenue, Trafford Park
Village, Manchester M17 1AP as security trustee for the Secured Parties (the “Security

Trustee™).
WHEREAS:
(A) The Chargor enters into this Shares Charge in connection with the Facility Agreement {(as defined

below), and

B The Chargor is the sole sharcholder in the Company (defined below) and has agreed to grant this
Deed in connection with the Facility Agreement.

NOW IT IS AGREED as follows:

L DEFINITIONS AND INTERPRETATION
Definitions
1.1 Terms defined in the Facility Agreement shall, unless otherwise defined in this Deed, have the

game meanings when used in this Deed and in addition in this Deed:

“Authorisation”: mecans an authorisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration.

“Borrower™: Conrad (Cherwell) Limited, registered in England and Wales with company number
12278725,

“Business Day’ means a day (other than a Saturday or Sunday} on which banks are open for
general business in London.

“Charged Property””: means all the assets of the Chargor which from time to time are the subject
of any security created or expressed to be created in favour of the Security Trustee by or pursuant
to this Deed.

“Company”: means Conrad (Middleton Junction) Limited, a company registered in England and
Wales with company number 10969392,

“Drefauit Rate’: means the rate provided by Clause 8 (Default Interest) of the Facility Agreement
as 1f the amount concerned was a Loan.

“Enforcement Kvent™ has the meaning given to it in the Debenture.

“Debenture’™ means the debenture dated on or about the date of this Deed granted by the
Borrower in favour of the Security Trustee.

UK - 648455987.1 1



“Delegate™ means anv person appointed by the Security Trustee or any Receiver pursuant to
Clauses 13.2 to 13.4 (Delegation) and any person appeinted as attorney of the Securnity Trustec
and/or any Recetver or Delegate.

“Fxpenses’”: means all costs (including legal fees), charges, expenses and damages susiained or
incurred by the Security Trustee or any Receiver or Delegate at any time in connection with the
Charged Property or the Secured Liabilities or in taking, holding or perfecting this Deed or in
protecting, preserving, defending or enforcing the security constituted by this Deed or in
exercising any rights, powers or remedies provided by or pursuant to this Deed (including any
right or power to make payments on behalf of the Chargor under the terms of this Deed) or by
law in each case on a full indemnity basis.

“Facility Agreement” means the up to £80,000,000 loan facilities agreement dated 20 December
2019 (as amended on 9 July 2020) between the (1) Chargor, (2} the Original Obligors, (3) the
Arranger, (4) the Original Lenders, (5) the Agent and (6} the Security Trustee to which the
Company will accede in the capacity of Obligor on or around the date of this Shares Charge.

“Liability Period™: means the period beginning on the date of this Deed and ending on the date
on which the Security Trustee is satisfied that all the Secured Liabilities have been
unconditionally and irrevocably paid and discharged in full.

“LPA™ means the Law of Property Act 1925.

“Obligors’™ means the Original Obligors and any Project Company which accedes fo the Facility
Agreement as an Obligor.

“Original Obligor™: means each of the Borrower, Conrad (Sandycroft) Limited (Company
number 10969652} and Conrad (Calne) Limited (Company number 10969552).

“Receiver”: means a receiver or receiver and manager of the whole or any part or parts of the
Charged Property.

“Related Rights™ means:

(a) all dividends, interest and other distributions of any kind and any other moneys paid or
pavable from time to time in respect of any of the Securities;

(b) all aliotments, accrstions, rights, shares, securities, money or other property accruing,
offered or issued from time to time by way of bonus, capitalisation, conversion,
preference, option, substitution, exchange, redemption or otherwise in respect of any of
the Securities; and

(c) all other rights, assets and advantages from time to time attaching to or deriving from
or exercisable by virtue of the ownership of any of the Securities.

“Secured Iiabilities”™: means all present and future indebtedness, moneys, obligations and
liablities of or from the Obligors to the Security Trustee, under the Finance Docaments (including
any lability in respect of any further advances made under the Finance Documents), whether
principal, interest or otherwise, in whatever currency denominated, whether actaal or contingent
and whether owed jointly or severaily or as principal or as surety or in some other manner or
capacity including, without limitation, all costs (including legal fees), charges and expenses
incurred by the Security Trustee in relation to the recovery or atempted recovery of any
indebtedness or moneys owing, or obligations or liabilities incurred, by any Obligor to the
Security Trustee under the Finance Documents, together with all other amounts which may be or
become due and payable by the Chargor under this Deed.

UK - 6484559871 2



“Securities”: means all shares, whether certificated or uncertificated, in the capital of any
Company from time to time legally and beneficially owned by the Chargor or in which the
Chargor has an interest, mchading, without limitation, the shares specified m Schedule 1 (Details
of Securities).

“Security’> means a mortgage, charge, pledge, lien or other security miercst securing any
obligation of any person or any other agreement or arrangement having a similar effect.

Construction
1.2 Any reference m this Deed to:

1.2.1 the “Security Trustee”, the “Chargor™, a “Company”™ or any other person shall be
construed so as to inclode its successors in title, permitted assigns and permiited
transferees and, in the case of the Security Trustee, shall include any person for the time
being appointed as additional security trustee pursuant to the Facility Agreement;

1.2.2  “assets” includes present and future properties, revenues and rights of every description;

1.2.3 “indebiedness” includes any obligation (whether mcurred as prineipal or as surety) for
the payment or repayment of money, whether present or future, actual or contingent;

1.2.4 a “person’” inciudes any individual, firm, company, corporation, government, state or
agency of a state or any association, frust, joint venfure, consortium or partnership
(whether or not having separate legal personality);

1.2.5 a “regulation” includes any reguiation, rule, official directive, request or guideline
{whether or not having the force of law) of any govermmental, intergovernmental or
supranational body, agency, department or of any regulatory, self-regulatory or other
authority or orgamisation; and

1.2.6 a provision of law is a reference to that provision as amended or re-enacted.

1.3 Clause and Schedule headings are for ease of reference only.

1.4 Any reference in this Deed to a charge of any asset shall be construed so as to include the proceeds
of sale of any part of that asset and any other moneys paid or payable in respect of or in connection
with that asset.

1.5 Any reference in this Deed to any Finance Document or any other agreement or other document

shall be construed as a reference to that Finance Document or that other agreament or document
as the same may have been, or may from time to time be, restated, varied, amended,
supplemented, substituted, novated or assigned, whether or not as a result of any of the same:

151 there is an ncrease or decrease in any facility made available under that Finance
Document or other agreement or document or an increase or decrease in the period for
which any facility is available or in which it is repayable;

1.5.2 any additional, further or substituted facility to or for such facility is provided,
1.5.3 any rate of interest, commission or fees or relevant purpose is changed;

1.5.4  the identify of the parties is changed;

1.5.5 the identity of the providers of any security is changed;

1.5.6 there is an increased or additional hability on the part of any person; or

1.5.7 a new agreement is effectively created or deemed to be created.
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1.6

1.7

1.8

1.9

1.18

111

112

22

Any reference in this Deed to “this Deed” shall be deemed to be a reference to this Deed as a
whole and not imited to the particular Clause, Schedule or provision in which the relevant
reference appears and to this Deed as amended, novated, assigned, supplemented, extended or
restated from time to time and any reference in this Deed fo a “Clause” or a “Schedule” is, unless
otherwise provided, a reference to a Clause or a Schedule of this Deed.

Unless the context otherwise requires, words denoting the singular number only shall include the
plural and vice versa.

Where any provision of this Deed is stated to include one or more things, that shall be by way of
example or for the aveidance of doubt only and shall not timit the generality of that provision.

It is intended that this document shall take effect as and be a deed of the Chargor notwithstanding
the fact that the Security Trustee may not execute this document as a deed.

Any change in the constifution of the Security Trustee or its absorption of or amalgamation with
any other person or the acquisition of ali or part of its undertaking by any other person shall not
in any way prejudice or affect its rights under this Deed.

References in this Deed to “uncertificated” shares, stocks or other securities or to shares, stocks
or other securities in “uncertificated form™ shall, in each case, be construed as referring to shares,
stocks or other securities the title to which can be transferred by means of an electronic or other
entry in a Relevant System and references in this Deed fo “certificated™ shares, stocks or other
securities or to shares, stocks or other securities in “‘certificated form” shall, in each case, be
construed as referring to shares, stocks or other securities which are not uncertificated securities.

Third Party Hights

A person whao 1s not a party to this Deed has no right under the Contracts (Rights of Third Parties)
Act 1999 to enforce or enjoy the benefit of any term of this Deed.

GRANT OF SECURITY

The Chargor, as security for the payment, performance and discharge of all the Secured
Liabilities, charges in favour of the Security Trusiee by way of first fixed charge all of its present
and future right, title and interest in and to the following agsets:

2.1.1 all Securities; and
2.1.2 all Related Rights.
Limited Recourse

Notwithstanding any other provision of the Finance Documents, it is expressly agreed and
understood that:

22,1 the sole recourse of the Security Trustee to the Chargor under this Deed is to the
Chargor's interest in the Charged Property; and

222  theliability of the Chargor to the Security Trustee pursuant to or otherwise in connection
with the Finance Documents shall be:

(a) limited in aggregate to an amouni equal to that recovered as a result of
enforcement of this deed with respect to the Charged Property; and

(b) satisficd only from the proceeds of sale or other disposal or realisation of the
Charged Property pursuant to this deed.
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223 the Security Trustee shall have no remedy against the Chargor in relation to this
covenant other than the enforcement of the security granted by this Deed.

3. EFFECTIVENESS OF SECURITY
Continuing Security

31 The security constituted by this Deed shall remain in full force and cffect as a confinuing security
for the Secured Liabilities, unless and until discharged by the Security Trustee, and will extend
to the ultimate balance of all the Secured Liabilities, regardless of any intermediate payment or
discharge in whole or in part.

Curmnlative Rights

3.2 The security constituted by this Deed and all rights, powers and remedies of the Security Trustes
provided by or pursuant to this Deed or by law shall be cumulative and in addition to, and
independent of, any other guarantee or Security now or subsequently held by the Security Trustee
for the Secured Liabilities or any other obligations or any rights, powers and remedies provided
by law. No prior Secunty held by the Security Trustee over the whole or any part of the Charged
Property shall be superseded by, or supersede or merge into, the security constituted by this Deed.

Reinstatement

[V
[

If any discharge, release or arrangement (whether in respect of the obligations of any Company
or the Chargor or any Security for those obligations or otherwise) is made by the Security Trustec
in whole or in part on the faith of any payment, Security or other disposition which is avoided or
must be restored in insolvency, liquidation, administration or otherwise, without limitation, then
the lability of the Chargor under, the security constituted by this Deed will continue or be
reinstated as if the discharge, release or arrangement had not occurred.

Waiver of Defences

3.4 Neither the security constituted by this Deed nor the rights, powers and remedies of the Security
Trustee provided by or pursuant to this Deed or by law will be affected by an act, omission, matter
or thing which, but for this Clause 3.4, would reduce, release or prejudice any of its obligations
under this Deed, any of that security or any of those rights, powers and remedies (without
limitation and whether or not known to it or the Security Trustee) including:

341 any time, waiver or consent granted to, or composition with, any Company or any other
person;

342  the release of any person under the terms of any composition or arrangement with any
creditor of any person;

3453 the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect
to perfect, take up or enforce, any rights against, or Security over assets of any Company
or any other person or any non-presentation or non-observance of any formality or other
requirement in respect of any instrament or any failure to realise the full value of any
Security;

344 any incapacity or lack of power, authority or legal persconality of, or dissolution or
change in the members or status of, any Company or any other person;

34.5 any amendment, novation, supplement, extension (whether of maturity or otherwise),
substitution, restatement (in each case, however fundamental and of whatscever nature
and whether or not more onerous), substitution or replacement of any Finance
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Document or any other document or Security including without limitation any change
in the purpose of, any extension of or any ncrease in, any facility or the addition of any
new facility under any Finance Document or other document or Security,

34.6 any unenforceability, iliegality or nvalidity of anv obligation of any Company or any
other person under any Finance Document or any other document or Security; or

347 any msolvency or similar proceedings.
Chargor’s Intent

3.5 Without prejudice to the generality of Clause 3.4 (Waiver of Defences), the Chargor expressly
confirms that it intends that the security constituted by this Deed shall extend from time to time
to any (however fundamental) variation, increase, extension or addition of or to any facility or
amount made available under any of the Finance Documents for the purposes of or in connection
with any of the following: business acquisitions of any nature; increasing working capital;
enabling investor distributions to be made; carryving out restructurings; refinancing existing
facilities; refinancing any other mdebiedness; making facilities available to new borrowers;
and/or any other variation or extension of the purposes for which any such faciity or amount
might be made available from time to time, fogether with any fees, costs and/or expenses
associated with any of the foregoing.

Immmedinte Recovrse

3.6 The Chargor waives any right it may have of first requiring the Security Trusiee to proceed against
or enforce any other rights or Security or claim payment from any person or file any proof or
claim in any insolvency, administration, winding up or liquidation proceedings relating to any
person before claiming from it under this Deed. This waiver applies irrespective of any law or
any provision of any Finance Document to the contrary.

Aporopriations

3.7 Until all the Secured Liabilities, and all amounts which may be or become due and payable in
respect of the Secured Liabilities, have been irrevocably paid, performed and discharged in full,
the Security Trusice may:

371 without affecting the liability of the Chargor under this Deed:

{(a) refrain from applying or enforcing any other moneys, Security or rights held
or recetved by it in respect of the Secured Liabilities; or

(b) apply and enforce the same in such manner and order as 1t sees fit (whether
against the Secured Liabilities or otherwise) and the Chargor shall not be
entitied to direct the appropriation of any such moneys, Security or rights or
to enjoy the benefit of the same; and/or

3.7.2  hold in an interest bearing suspense account any moneys recerved from or on behalf of
the Chargor in respect of the Secured Liabilitics.

Deferral of Chargor’s Rights

3.3 Uniil all the Secured Liabilitics, and all amounts which may be or become due and payable in
regpect of the Secured Liabilities, have been imrevocably paid, performed or discharged in full and
unless the Security Trustee otherwise directs, the Chargor shall not exercise any rights which it
may have by reason of performance by it of ifs obligations under this Deed or by reason of any
amount being payable, or Liability arising under, this Deed to:
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3.81 be indemnified by any Company;

3.82  claim any contribution from any other guarantor of any Company’s obligations under
the Finance Documenis;

3.83  take the benefii (in whole or in part and whether by way of subrogation or otherwise) of
any rights of the Sccurity Trustee under the Finance Documents or of any other
guaranice or Security faken pursuant to, or in connection with, the Finance Documents;

3.84  bring legal or other proceedings for an order requiring any Company fo make any
payment, or perform any obligation, in respect of which the Chargor has given an
undertaking or indemnity under this Deed;

3.85 exercise any right of set-off against any Company; and/or
3.8.6 claim or prove as a creditor of any Company in competition with the Security Trusice.
3.9 If the Chargor receives any benefit, payment or distribution in relation to any rights referred to in

Clause 3.8 above, it shall hold that benefit, payment or distribution to the extent necessary to
enable all the Secured Liabilities, and all amounts which may be or become due and pavable in
respect of the Secured Liabilities, to be repaid in full on trust for the Security Trustee and shall
promptiy pay or transfer the same to the Security Trustee or as the Security Trustee may direct
for application in accordance with Clause 16.1 (Order of Application).

No Security held by Chargor

3.10 The Chargor shall not take or receive any Security from any Company or any other person in
comnection with the Secured Liabilities. However, if any such Security is so taken or received by
the Chargor:

3.10.1  itshali be held by the Chargor on trust for the Security Trustee, together with all moneys
at any time received or held mn respect of such Security, for application in or towards
pavment and discharge of the Secured Liabilities; and

3.10.2  on demand by the Security Trustee, the Chargor shall promptly transfer, assign or pay
to the Security Trustee all Security and all moneys from time to time held on trust by
the Chargor under this Clause 3.10.

4. PERFECTION OF SECURITY
Deposit of Documents of Title

4.1 The Chargor shall prompily deposit (or procure there to be deposited) with the Security Trustee
or as it may direct:

4.1.1 all original stock and share certificates and other documents of title or evidence of
ownership from time to time relating to any Charged Property; and

4.1.2 all stock transfers forms {with the name of the transferce, the consideration and the date
lett biank) and such other documents, in cach case duly completed and exccuted by or
on behalf of the Chargor, as the Security Trustee may from time to time request in order
to enable the Security Trustee or any of its nominees or any purchaser or transferee to
be registered as the owner of or otherwise obtamn a legal title to or to perfect its security
over any Charged Property, to the intent that the Security Trustee may at any time
fellowing the occusrence of an Event of Default, without notice to the Chargor, and for
so long as it is continuing complete and present such stock transfer forms and other
documents for registration in favour of iself or its nominee(s).
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4.2

51

52

53

6.1

6.2

6.3

6.4

Custody

The Security Trustee shall be entitled to provide for the safe custody by third parties of all stock
and share certificates and other documents of title relating to any Charged Property which 1s
deposited from time to time with it or any of its nominees and the Security Trustee shall not be
responsibie for any loss of or damage to any such documents of title.

FURTHER ASSURANCE
Further Assurance

The Chargor shall promptly do all such acts and execute all such documents (including
assignments, transfers, mortgages, charges, notices and instructions) as the Security Trustee or
any Receiver may reasonably specify (and in such form as the Security Trustee or any Recetver
may reasonably require in favour of the Security Trustee or its nominee(s)) to:

5.1.1  perfect the security created or intended to be created in respect of the Charged Property
(which may include the execution by the Chargor of a mortgage, charge. assignment or
other Security over all or any of the assets forming part of, or which are intended fo
form part of, the Charged Property);

5.1.2  facilitate the exercise of any rights, powers and remedies of the Security Trusiee or any
Receiver or Delegate provided by or pursuant to this Deed or by law; and/or

513 facilifate the realisation of the assets which form part of, or are intended to form part of,
the Charged Property.

Necessary Action

The Chargor shall take all such action as 1s available fo it (inchading making all filings and
regisirations} as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any security conferred or intended to be conferred on the Security Trustee by or
pursuant to this Deed.

Implied Covenants for Title

Each of the charges granted by the Chargor under this Deed are granted with full title puarantee
in accordance with the Law of Property (Miscellaneous Provisions) Act 1994, save that the
covenants set out in Section 2(1)(a) and Section 3 of that Act shall extend to the Chargor without,
in gach case, the benefit of Section 6(2) of that Act.

REPRESENTATIONS

General

The Chargor makes the representations and warranties set out in this Clause 6 o the Security
Trustee on the date of this Deed.

Creation of Security

This Deed creates or, as applicable, evidences in favour of the Security Trustee the security which
the Chargor purports to create or evidence which is first ranking security.

Without imiting Clause 6.2 (Creation of Security) above, its payment obligations under this Deed
rank at least pari passu with the claims of all its other unsecured and unsubordinated creditors,
with the exception of any obligations which have statutory priority in a winding-up.

No Security Interest exists over any of the Charged Property.
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6.6

6.7

6.8

6.9

6,10

6,11

7.1

7.2

73

Grood Title to Assets

The Chargor is the sole owner of all of the assets over which it purports to grant security under
this Deed, free {except in favour of the Security Trustee) from any right in security, mortgage,
charge, liecn encumbrance or right of set-off, or trust agreement, declaration of trust or trust arising
bv operation of law on or over the Charged Property.

The Chargor has not sold, transferred, assigned, pledged or otherwise disposed of or encumbered
or agreed to sell, transfer, assign, pledge or dispose of or otherwise encumber, including by way
of trust agreement, declaration of trust or trust arising by operation of law, all or any of its right,
title and interest in and to all or any part of the Charged Property to anyone other than the Security
Trustee.

The Securities

The shares specified in Schedule 1 (Detatls of Securities) represent the entire issued share capital
of each Company at the date of this Deed.

Each of the Securities are fully paid and no amount is payable on or in respect of any of them,
and none of the Securities are subject to any option to purchase or similar rights.

There are no restrictions on the sale or transfer of all or any of the Securities, or the Chargor’s
ability to enter into this Deed, under the articles of association of any Company or otherwise,
incinding (buf not limited to) any rights of first refusal, pre-emption rights, requirements for
consent or any rights restricting or affecting the voting rights on or the disposal of any of the
Shares,

No person (other than the Chargor) has any option, warrant or other right to subscribe for any
shares of any Company.

Continuing Representations

The Chargor undertakes with the Security Trustee that the representations and warranties in this
Clause 6 will be true and accurate throughout the continuance of this Deed by reference to the
facts and circumstances existing from time to time.

UNDERTAKINGS

Greneral

The undertakings in this Clause 7 remain in force from the date of this Deed for so long as any
amount 18 outstanding under this Deed.

Negative Pledge

The Chargor shall not create or extend or permit to arise or subsist any Security (other than any
Security constituted by this Deed) or any trust over the whole or any part of the Charged Property.
Restriction on Disposals

The Chargor shall not enter into a single transaction or a series of transactions (whether related
or not} and whether veluntary or mvoluntary to sell, transfer, assign, lend or otherwise dispose of
the whole or any part of the Charged Property, except as permitted by and in accordance with the
Facility Agreement.
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7.4

7.5

7.6

7.7

7.8

7.9

7.1

7.11

7.12

Pre-emption Rights and Restrictions on Transfer

The Chargor shall not, without the prior written consent of the Security Trustee, create, grant or
consent to exist {(whether under any relevant articles of association or other constitotional
documents or otherwise):

7.4.1 any option to purchase or similar rights;

742 any rights of pre-emption or conversion; or

74.3 any restriction or inhibition on transfer or realisation,
in each case in respect of all or any part of the Charged Property.

The Chargor shall use its reasonable endeavours to procure that the board of directors of each
Company approves any transfer of any Charged Property desired to be made by the Security
Trustee in the exercise of the rights, powers, authorities and discretions conferred on it by or
pursuant to this Deed or by law.

Variation of Rights

The Chargor shall not, without the prior written consent of the Security Trustee, cause or permit
any rights attaching to or conferred by all or any part of the Charged Property to be varied or
abrogated.

The Chargor shall not, without the prior written consent of the Security Trustee, canse or permit
any of the Charged Property to be consolidated, sub-divided or converted or the other capital of
any Company to be re-organised, exchanged or repaid or any further shares in the capital of any
Company to be issued.

Exercise of Member’s Rights

The Chargor shall not, without the prior writien consent of the Security Trustee, do or cause or
permit to be done anything which shall require any Company to treat any person who ig not the
registered holder of any of the Charged Property as entitled to enjoy or exercise any rights of a
member in relation to the whole or any part of the Charged Property, except pursuant to the terms
of this Deed.

Calls and Other Obligations

The Chargor shali promptly pay all calls, mstalments and other amounts that may be or become
due and payable in respect of all or any part of the Charged Property and, if it fails to do so, the
Security Trustee may elect (but shall not be obliged) to pay such amounts on behalf of the
Chargor. Any amounts so paid by the Security Trustee shall be reimbursed by the Chargor fo the
Security Trustee on demand.

The Chargor shall comply with, and shall remain liable to obsarve and perform, all of the other
conditions and obligations assumed by it in respect of all or any part of the Charged Property.

Commanications

The Chargor shall prompily forward to the Security Trustec anmy notices, reports, accounts,
circulars and other documents or communications relating to the Charged Property received by it
or on ifs behalf.

Without prejudice to Clanse 7.11 above, the Chargor shall promptly forward to the Security
Trustee and shall comply with, all reasonable requests for information which is within its
knowledge and which it is required to comply with by law (including, without limitation, all
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requests made under Section 793 of the Companics Act 2006) or under the articles of association
or other constitutional documents relating to any of the Charged Property and, if 1t fails o do so,
the Security Trustee may elect (but shall not be obliged) to provide such information as it may
have on behalf of (and at the expense of) the Chargor.

Acquisition of Charged Property
7.13 The Chargor shall promptly notify the Security Trustee of:
7.13.1  its acquisition of, or of iis agreement {o acquire, any Securities; and

7.13.2  the accrual, offer or 1ssue of any Related Rights and shall, if requested by the Security
Trustee, acquire (by payment or otherwise) any Related Rights if failure to take up such
Related Rights might, in the opinion of the Security Trustee, prejudice the value to the
Security Trustee of, or the ability of the Security Trustee to realise, the security
constituted or intended to be constituted by this Deed.

Information

7.14 The Chargor shall promptly supply to the Security Trustee such information as the Security
Trustes may reasonably require about the Charged Property and its compliance with the terms of
this Deed and such further information regarding its financial condition, assets and operations as
the Security Trustee may reasonably request.

7.15 The Chargor shall promptiy notify the Security Trustee in writing of any action, claim or demand
made by or against it in connection with all or any part of the Charged Property or of any fact,
matter or circumstance which may with the passage of time give rise to such an action, claim or
demand, together with the Chargor’s proposals for setiling, liguidating, compounding or
contesting the same and shall, subject to the Security Trustec’s approval of such proposals,
implement them at its own expense.

Not Jeopardise Security

7.16 The Chargor shall not do or cause or permit to be done anything which might in any way
depreciate, jeopardise or otherwise prejudice the value to the Security Trustee of the security
constituted or intended to be constituted by this Deed.

8. VOTING RIGHTS AND DIVIDENDS
Before Enforcement
8.1 At any time before an Enforcement Event:

8.1.1  the Chargor shall be entitled to exercise all voting and other rights and powers in respect
of the Charged Property or, if any of the same are exercisable by the Security Trustee
or any of its nominees, to direct in writing the exercise of those voting and other rights
and powers, provided that:

(a) it shall not do so in any manner which would breach the provisions of the
Finance Documents or for anv purpose inconsistent with the Finance
Documents; and

{(b) the exercise of or failure to exercise those voting or other rights and powers
would not, in the opinion of the Security Trustee, have an adverse effect on
the value of the Charged Property or otherwise prejudice the interests of the
Security Trustee under the Finance Documents; and

UK - 6484559871 i1



8.1.2  the Chargor shall be entitied to retain and apply for its own use all dividends, interest
and other moneys paid or pavable 1 respect of the Charged Property and, if any of the
same are paid or payable to the Sccunity Trustee or any of its nominees, the Security
Trustee will hold all such dividends, interest and other moneys received by it for the
account of the Chargor and will pay such moneys to the Chargor promptly on request
subject always to the terms of the Facility Agreement.

After Enforcement

8.2 At any time after the occurrence of an Enforcement Hvent, the Security Trustee may at its
discretion (in the name of the Chargor or otherwise and without any further consent or authority
from the Chargor and irrespective of any direction given by the Chargor):

8.2.1 exercise or direct the exercise of (or refrain from exercising) all voting and other rights
and powers in respect of the Charged Property (and the Chargor shall comply or procure
compliance with any directions of the Security Trustee in respect of the exercise of those
voting and other rights and powers and shall (and shali procure that any of its nominees
shall) accept short notice for and attend any mesting of the holders of any Charged
Property and shall promptly execute and/or deliver to the Security Trustee such forms
of proxy as the Security Trustee requires with a view to enabling such person as if selects
to exercise those voting and other rights and powers);

8.2.2  apply all dividends, interest and other moneys paid or payable in respect of the Charged
Property in accordance with Clause 16.1 (Order of Application) and, if any of the same
are paid or payable to the Chargor, the Chargor shall hold all such dividends, interest
and other moneys on trust for the Security Trustce and pay the same immediately to the
Security Trustee or as it may direct to be applied in accordance with that Clause;

823 if not already so transferred, transfer the Charged Property inio the name of, or (as
applicable) into an account in the name of, the Security Trustee or any of its nominees;
and

8.2.4  in addition to any other power created under this Deed, exercise or direct the exercise
of (or refrain from exercising) all the powers and rights conferred on or exercisable by
the legal or beneficial owner of the Charged Property and, except as expressly provided
for m the Deed, all the powers and discretions conferred on trustees by the Trustee Act
1925 and the Trustee Act 2000, including, without limitation, the general power of
investment set out in Section 3 of the Trustee Act 2000, provided that the duty of care
set out in Section 1(1) of the Trustee Act 2000 shall not apply to the exercise of any
other power of investment (however conferred) by the Security Trustee or any of its
nominees in respect of securities or property subject to a trust.

9. ENFORCEMENT OF SECURITY

When Security becomes Enforceable

9.1 The security constituted by this Deed shall become immediately enforceable and the power of
sale and other powers conferred by Section 101 of the LPA, as varied or extended by this Deed,
shall be immediately exercisable upon and at any time after the occurrence of an Enforcement
Event.

9.7 After the security constituted by this Deed has become enforceable, the Security Trustee may in
its absolute discretion enforce all or any part of that sccurify at the times, in the manner and on
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9.3

9.4

9.5

0.

10.1

102

11.

11.1

the terms 1t thinks fit and take possession of and hold or dispose of all or any part of the Charged
Property.

Right of Appropriation

To the extent that any of the Charged Property constitutes “financial collateral” and this Deed and
the obligations of the Chargor under this Deed constituie a “security financial collateral
arrangement” (in each case as defined in, and for the purposes of, the Financial Collateral
Arrangements {No. 2) Regulations 2003 (81 2003 No. 3226) (the “FCA Regulations’)), the
Security Trustee shall have the right, at any time after an Enforcement Event has occurred, to
appropriate all or any part of such financial collateral in or towards discharge of the Secured
Liabilities. For this purpose, the parties agree that the value of any Charged Property constituting
such financial collateral shall be the market price of such Charged Property determined by the
Security Trustee by reference to a public index or by such other process as the Security Trustce
may select, including independent valuation. The parties agree that the manner of valuation
provided for in this Clause 9.3 shall, in each case, constitute a commercially reasonable manner
of valuation for the purposes of the FCA Regulations.

Redempiion of Prior Mortgages

The Security Trustee or any Receiver may at any time after an Enforcement Event has occurred:
94.1 redeem any prior Security over any Charged Property; or

942  procure the transfer of that Security to the Security Trustee; or

9.4.3 seitle and pass the accounts of the person or persons entitled to such Security {and any
accounts so settled and passed shall be, subject to manifest ervor, conclusive and binding
on the Chargor).

All principal moneys, interest, costs, charges and expenses of and incidental to any such
redemption or transfer shall be paid by the Chargor to the Security Trustee and cach Receiver on
demand and shall be secured by this Deed.

EXTENSION AND VARIATION OF THE LPA

General

For the purposes of all powers implied by the LPA, such powers shall arise (and the Secured
Liabilities ghall be deemed to have become due and payable for that purpose) on the date of this
Deed.

Section 103 of the LPA {restricting the power of sale) and Section 93 of the LPA (restricting the
right of consolidation) shall not apply to the secunity constituted by this Deed.

Privileges

Each Receiver and the Security Trustee is entitied to all the rights, powers, privileges and
immunities conferred by the LPA on mortgagees and receivers.

APPOINTMENT OF RECEIVER

Appointment

At anv time after the security constituted by this Deed has become enforceable or if the Chargor
so requests the Security Trustee in writing (in which case the security constituted by this Deed
shall become immediately enforceable), the Secunty Trustee may, without prior notice to the
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1.2

113

i14

11.5

11.6

12.

12.1

122

Chargor, appoint free from the restrictions imposed by Section 109(1) of the LPA either under
seal or in writing under its hand any one or more persons to be a Receiver of the whole or any
part or parts of the Charged Property in like manner in every respect as if the Security Trustee
had become entitled under the LPA to exercise the power of sale conferred under the LPA.

Removal

The Sccurity Trustee may by writing under its hand (or by an application to the court where
required by law):

11.2.1  remove any Receiver appointed by ity and

11.2.2  appoint, whenever i deems it expedient, any one or more persons to be a new Receiver
in the place of or in addition to any Receiver.

Statutory Powers of Appointment

The powers of appointment of a Receiver conferred by this Deed shall be in addition {o all
statutory and other powers of appointment of the Security Trustee under the LPA (as extended by
this Deed} or otherwise and such powers shall be and remain exercisable from time to time by the
Security Trustee in respect of any part or parts of the Charged Property.

Capacify of Receiver

FEach Receiver shall be deemed to be the agent of the Chargor for all purposes. The Chargor alone
ghall be responsible for a Receiver’s coniracts, engagements, acts, omissions, defaulis and losses
and for liabilities incurred by him.

If there 1s more than one Receiver holding office at the same time, each Receiver shall (unless the
document appointing him states otherwise) be entitled to act {(and to exercise all of the powers
conferred on a Receiver under this Deed) individually or together with any other person appointed
or substituted as Receiver.

Remuneration of Receiver

The Security Trustee may fix the remuneration of any Receiver appointed by it without any
restriction imposed by Section 109(6) of the LPA and the remuneration of the Receiver shall be
a debt secured by this Deed, which shall be duc and payable immediately upon its being paid by
the Security Trusiee.

POWERS OF RECEIVER

General

Each Receiver has, and is entitled to exercise, all of the rights, powers and discretions set out
below in this Clause 12 in addition to those conferred by law.
Specific Powers

Each Receiver shall have the following powers (and every reference in this Clause 12.3 to the
“Charged Property” shall be read as a reference fo that part or parts of the Charged Property in
respect of which that Receiver was appointed):

12.2.1  power to take immediate possession of, get in and collect any Charged Property;

12.2.2  powertosell, exchange, convert into money and realise any Charged Property by public

auction or private contract and generally in any manner and on any terms as he thinks
fit;
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123

13

13.1

13.2

13.3

1223 power to exercise all voting and other rights and powers in respect of any Charged
Property;

12.2.4  power to appoint and discharge managers, officers, agents and others for the purposes
of this Deed upon such terms as to remuneration or otherwise as he thinks fit and power
to discharge any such persons appointed by the Chargor (and the costs incwred by any
Receiver in carrying out such acts or doing such things shall be retmbursed to that
Receiver by the Chargor on demand;

12.2.5  power to raise and borrow money either unsecured or {with the prior consent of the
Security Trustee) on the security of any Charged Property either in priority to the
security constituted by this Deed or otherwise and generally on any terms and for
whatever purpose he thinks fit;

1226 power to settle, adjust, refer to arbitration, compromise and arrange any claims,
accounis, disputes, questions and demands relating in any way to any Charged Property;

1227 power to bring, prosccuie, enforce, defend and abandon all actions, suits and
proceedings in relation to any Charged Property which may seem to him to be expedient;

12.2.8  power to give valid receipts for all moneys and exccute all assurances and things which
may be proper or desirable for realising any Charged Property;

1228 power fo exercise in relation to any Charged Property all the powers and rights which
he would be capable of exercising if he were the absolute beneficial owner of the same;
and

12.2.10 power to do all other acts and things which he may consider desirable or necessary for
realising any Charged Property or incidental or conducive to anv of the rights, powers
or discretions conferred on a Receiver under or by virtue of this Deed.

Security Trustee's Powers

To the fullest extent permitted by law, any right, power or discretion conferred by this Deed
(either expressly or impliedly) upon a Recetver may after the security constituted by this Deed
has become enforceable be exercised by the Security Trustee in relation to any Charged Property,

irrespective of whether or not it has taken possession of any Charged Property and without first
appointing a Receiver or notwithstanding the appointment of a Recaiver.,

DISCRETIONS AND DELEGATION

Discretion

Any liberty or power which may be exercised or any determination which may be made under
this Deed by the Security Trustee or any Receiver may be exercised or made m its absolute and
unfettered discretion without any obligation to give reasons.

Delegation

Each of the Security Trustee and any Receiver may delegate (either generally or specifically) by
power of attorney or in any other manner to any person any right, power, authority or discretion
conferred on it by this Deed (including the power of attorney).

Any such delegation may be made upon such terms and conditions (including the power to sub-
delegate) as the Security Trustee or any Recetver (as the case may be) shall think fit.
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134

14.

i4.1

142

143

15

15.1

15.2

Neither the Security Trustee nor any Receiver shall be in any way lhiable or responsible to the
Chargor for any loss or hiability arising from any act, default, omission or misconduct on the part
of any Delegate.

POWER OF ATTORNEY

Appointment and Powers

The Chargor, by way of security, irrevocably appoints the Security Trustee, each Receiver and
any Delegate severally and independently to be ifs attorney and in its name, on its behalf and as
its act and deed to execute, deliver and perfect any deed, agreement or other documents and do
all things which the attorney may consider to be required or desirable for:

14.1.1  carrying ocut any obligation imposed on the Chargor by this Deed; and/or

14.1.2  enabling the Security Trustee or any Receiver or Delegate to exercise, or delegate the
exercise of, any of the rights, powers, authorities and discretions conferred on it or him
by or pursuant to this Deed or by law (including the exercise of any right of an abscluie
legal or beneficial owner of the Charged Property).

The power given under clause 14.1 may be exercised at any time after:

142.1  the expiry of three Business Days’ following the failure by the Chargor o do that which
it 18 required to do by the terms of this Deed; or

14.2.2  an Enforcement Event has occwrred, which is confinuing.

Ratification

The Chargor shall ratify and confirm whatever any attorney does or purports to do pursuant to itg
appointment under Clause 14.1 (Appointment and Powers).

PROTECTION OF PURCHASERS

Consideration

The receipt of the Security Trustee or any Receiver or Delegate shall be a conclusive discharge
to a purchaser and, in making any sale or other disposal of any of the Charged Property or in
making any acquisition in the exercise of their respective powers, the Security Trustee, every
Receiver and every Delegate may do so for such consideration, in such manner and on such terms
as it or he thinks fit.

Profection of Third Parties

No person (including a purchaser) dealing with the Security Trustee, any Receiver or any Delegate
ghall be bound to enquire:

15.2.1  whether the Secured Liabilities have become payable; or

1522  whether any power which the Security Trustee or any Receiver or Delegate 1s purporting
to exercise has arisen or become cxercisable; or

15.2.3  whether any Secured Liabilities remain due to the Security Trustee; or

15.2.4  how any money paid to the Security Trustee or to any Receiver or Delegate is to be
applied,

or shall be concerned with any propriety, regularity or purpose on the part of the Security Trustee
or any Receiver or Delegate in such dealings or in the exercise of any such power.
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16.

16.1

16.2

16.3

164

16.5

17.

17.1

APPLICATION OF PROCEEDS
Order of Application

All moneys received or recovered by the Security Trustee, any Receiver or any Delegate pursuant
to this Deed, after the security constituted by this Deed has become enforceable, shall (subject to
the claims of any persen having prior rights thereto and by way of vanation of the provisions of
the LPA) be applied in the following order:

16.1.1  in or towards payment of all costs, losses, habilities and expenses of and incidental to
the appointment of any Delegate and the exercise of any of his rights and powers,
inchuding his remuneration, and all outgoings paid by him;

16.1.2  in or towards payment of all other Expenses;

16.1.3  inor towards pavment of all other Secured Liabilities or such part of them as is then due
and pavable in such order as the Security Trustee may select; and

16.1.4  in payvment of the surplus (if any) to the Chargor or other person entitled fo 1t
Clause 16.1 (Order of Application} will override any appropriation made by the Chargor.
New Accounts

After the security constituted by this Deed has become enforceable or if the Security Trustee at
any time receives, or is deemed to have recetved, notice of any subsequent Security or other
interest affecting any Charged Property, the Security Trustee may open a new account in the name
of the Chargor.

If the Secunty Trustee does not open a new account, it shall nevertheless be treated as if it had
done so at the time when it recetved, or was deemed to have received, such notice. As from that
time all payments made by or on behalf of the Chargor to the Security Trustee shall be credited
or be treated as having been credited to the new account of the Chargor and not as having been
applied in reduction of the Secured Liabilities.

Currency Conversion

For the purpose of or pending the discharge of any of the Secured Liabilities, the Security Trustee
may {in its absolute discretion) convert any moneys received or recovered by the Security Trustee
or any Receiver or Delegate pursuant to this Deed or any moneys subject to application by the
Security Trustee or any Receiver or Delegate pursuant to this Deed from one currency to another
and any such conversion shall be made at the market rate of exchange then prevailing and the
Secured Liabilities shall be discharged only to the extent of the net proceeds of such conversion
realised by the Security Trustee. Nothing in this Deed shall require the Security Trustee to make,
or shall impose any duty of care on the Security Trustee n respect of, any such currency
conversion.

NO LIABILITY AS MORTGAGEE IN POSSESSION
No Linhilify

Netther the Security Trustee nor any Receiver or Delegate shall in any circumstances (either by
reason of taking possession of any Charged Property or for any other reason and whether as
mortgagee in possession or on any other basis) be lable to account to the Chargor for anything,
except actual receipts, or be liable to the Chargor for any costs, charges, losses, liabilities or
expenses arising from the realisation of any Charged Property or from any act, default or omission
of the Security Trustee, any Receiver, any Delegate or any of their respective officers, agents,
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employees or nominees in relation to the Charged Property or from any excrcise or purported
exercise or non-exercise by the Security Trustee or any Receiver or Delegate of any power,
authority or discrction provided by or pursuant o this Deed or by law or for any other loss of any
nature whatsoever in connection with the Charged Property or the Finance Documents or this
Deed unless caused by its or his gross negligence or wilful misconduct.

No Obligations in relation to Charged Property

17.2 Neither the Sccurity Trustee nor any of its nominees shall be liable to make any payment in respect
of any calls, instalments or other amounts that may be or become due in respect of the Securities
or be under any duty to ensure that any Related Rights receivable in respect of the Securities are
duly and punctually paid, received, collected or exercised when they become due and payable or
exercisable, or to ensure the taking up of (or any offer of) any Related Rights accruing, offered or
issued at any time in respect of the Securitics, or to make any enquiry into the nature or sufficiency
of any payment paid or recetved in respect of the Securities or to present or file or make any
claim, take any action or do any other act or thing for the purpose of collecting and/or enforcing
the payment of any amount in respect of any Securities or to enforce any other right, title or
interest to which the Security Trustee or any of its nominees may at any time be entitled pursuant
to this Deed.

18, SET-OFF

181 Without limiting any other rights conferred on the Security Trustee by law or by any other
agreements entered into with the Chargor, the Security Trustee may (but shall not be obliged to)
set off any matured obligation due from the Chargor under this Deed (to the extent beneficially
owned by the Security Trustee) against any matured obligation owed by the Security Trustee to
the Chargor, regardiess of the place of payment, bocking branch or currency of either obligation.
If'the obligations are in different currencies, the Secwrity Trustee may convert cither obligation at
a market rate of exchange in its usual course of business for the purpose of the set-off. If the
obligation owed by the Chargor is unliquidated or unascertained, the Security Trustee may set off
in an amount estimated by it in good faith to be the amount of that obligation.

19. PAYMENTS
Manner of Payments

19.1 The Chargor shall make all payments required to be made by it under this Deed available to the
Security Trostee (unless a contrary indication appears in this Deed) for value on the due date at
the time and in such funds specified by the Security Trustee as being customary at the time for
settlement of transactions in the relevant currency in the place of payment. Payment shall be
made m the currency in which the relevant indebiedness is denominated or, if different, is
expressed to be payable and to such account in the principal financial centre of the country of that
currency with such bank as the Security Trustee specifies.

No Set-off by Chargor

19.2 All payments to be made by the Chargor under this Deed shall be calculated and be made without
(and free and clear of any deduction for) set-off or counterclaim.

Certificates and Determinations

19.3 Any certificate or determination by the Security Trusice of a rate or an amount under this Deed
1s, in the absence of mantfest error, conclusive evidence of the matiers to which it relates.
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PARTIAL INVALIDITY

If, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions of this Deed nor the legality, validity or enforceability of such provision
under the law of any other jurisdiction will in any way be affected or impaired and, f any part of
the security constituted, or intended to be constituted, by this Deed is invalid, unenforceable or
ineffective for any reason, that shall not affect or impair any other part of the security.

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of the Security Trustee, any right,
remedy or power under this Decd shall operate as a waiver, nor shall any single or partial exercise
of any right, remedy or power prevent any further or other exercise or the exercise of any other
right, remedy or power. The rights, remedies and powers provided in this Deed are cumulative
and not exclusive of any rights, remedies or powers provided by law.

Any amendment, waiver or consent by the Security Trustee under this Deed must be in writing
and may be given subject to any conditions thought fit by the Security Trustee acting reasonably.
Any waiver or consent shall be effective only in the instance and for the purpose for which it s
given,

NOTICES

Conmmunicafions in writing

Any communication to be made under or in connection with this Deed shall be made in writing
and, unless otherwise stated, may be made by fax or letter.

Addresses

The address and fax number (and the department or officer, if any, for whose atiention the
communication 1s to be made) of the Chargor and the Security Trustee for any communication or
document to be made or delivered under or in connection with this Deed is that identified with its
name below:

Conrad (Cherwell} Limited

Address: Suites D & E, Windrush Court, Blacklands Way, Abingdon, England, OX14
15Y

FAQO:  Chief Financial Officer and Company Secretary

Close Leasing Limited

Address: Olympic Court, Third Avenue, Trafford Park Village, Manchester, M17 1ADP
FAO:  Manager of the Energy Division

Fax: 0161 877 9001

or any substitute address, fax number or department or officer as the Chargor may notify fo the
Security Trustee or, as the case may be, the Security Trustee may notify to the Chargor, in each
case by not less than five Business Days’ notice.

Delivery

Any communication or document made or delivered by one person to another under or
connection with this Deed will only be effective:
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22.3.1  if by way of fax, when received in legible form; or

2232  if by way of letter, when it has been left at the relevant address or five Business Days’
after being deposited in the post postage prepaid in an envelope addressed to it at that
address,

and, if a particular department or officer 18 specified as part of its address details provided under
Clause 22.2 (Addresses), if addressed to that department or officer.

Any communication or document to be made or delivered to the Security Trustee will be effective
only when actually received by it and then only if 1t 1s expressly marked for the attention of the
department or officer identificd with the Security Trustee’s name in Clause 22.2 (Addresses} (or
any substitute department or officer as it shall specify for this purpose).

COUNTERPARTS

This Deed may be executed in any mumber of counterparts, and this has the same effect as if the
signaturcs on the counterparts were on a single copy of this Deed. Each counterpart 1s an original,
but all counterparts together shall constitufe one and the same instrument. Delivery of an
electronic counterpart of this Deed by e-mail attachment shall be an effective mode of delivery.

ASSIGNMENT

The Security Trustee may assign, charge or transfer all or any of its rights under this Deed without
the consent of the Chargor. The Sccurity Trusiee may disclose any information about the Chargor
and this Deed as the Security Trustee shall consider appropriaic to any actual or proposed direct
or indirect successor or to any person to whom nformation is required to be disclosed by any
applicable law or regulation. The Chargor may not assign, transfer or otherwise dispose of any
part of the benefit or burden of this Deed or all or any of its rights under this Deed.

RELFEASES

Upon the expiry of the Liability Period (but not otherwise) and subject to Clause 3.3
(Reinstatement), the Sccurity Trustee ghall, at the request and cost of the Chargor, take whatever
action is necessary to release the Charged Property from the security constituted by this Deed.

GOVERNING LAW

This Deed and any non-contractual ebligations arising out of or in connection with it are governed
by English law.

ENFORCEMENT

Jurisdiction

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed (incinding a dispute relating to the existence, validity or termination of

this Deed or any non-contractual obligation arising out of or in connection with this Deed) (a
“Dispute™).

The Chargor agrees that the courts of England are the most appropriate and convenient courts fo
seitlc Disputes and accordingly if will not argue to the contrary or take proceedings relating to a
Dispute in any other courts.

Clauses 27.1 and 27.2 above are for the benefit of the Security Trustee only. As a resuli, the
Security Trustee shall not be prevented from taking proceedings relating to a Dispute in any other
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courts with jurisdiction. To the extent allowed by law, the Security Trustee may take concurrent
proceedings in any number of jurisdictions.

Waiver of Immunity

27.4 To the extent that the Chargor may in any jurisdiction claim for itself or its assets immunity from
suit, execution, attachment (whether in aid of execution, before judgment or otherwise) or other
legal process and to the extent that in any such jurisdiction there may be attributed to itself or its
assets such immunity (whether or not claimed), the Chargor irvevocably agrees not to claim and
irrevocably watves such immunity to the fullest extent permitted by the laws of that jurisdiction.

IN WITNESS of which this Deed has been entered into as a deed and s intended {o be and s delivered on
the day and year first before written.
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SCHEDULE 1

Details of Securities

Details of | Number of | Description of | Registered helder | Share certificate
company  in | shares shares {class, par num ber
which shares value etc)

are held

Conrad 1 Ordinary shares of | The Chargor

(Middleton £1.00 each

Junction)

Limited,

Company

number

10969392
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EXECUTION PAGE

EXECUTED AS A DEED by: )
CONRAD (CHERWELL) LIMITED )
)

Steven Hardman
{fizll name)

in the presence of: -

Witness signature:

Witness niame: e D, Russel

Witness address:

Occupation of withess: ceneennn ONSUERNE

THE SECURITY TRUSTEE

Signed on behalf of:

CLOSE LEASING LIMITED

‘By: et s ersnnn s CAUDITEYY
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EXECUTION PAGE

THE CHARGOR

EXECUTED AS A DEED by:
CONRAD (CHERWELL) LIMITED

By v e e
{full name)

if1he presence.of:

Witnigss stenatore:

Withess dame;

Witness address:

Ceeupation of witness:

THESECURITY TRUSTEE

Signed on behalf of:

CLOSE L

By: Attormey)

UK - 6484559871
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