COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
- by a company registered in Scotland
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) Pursuant to section 410 and 466 of the Companies Act 1985
To the Reglstrar of Companiés For official use Company number

Please compiete -
legibly, preferably ~ (Address overleaf - Note 5) R i e
in biack type, or L,-,;__--i_k_til 5C412803
bold biock lettering  Name of company
* insert full name * Altra Consultants Limited

of company

Date of creation of the charge (note 1)

26 March 2021

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (note 1)

Debenture

Names of the persons entitied ta the charge

MEIF WM Debt LP acting by its general partner Maven MEIF (WM) GP (One) Limited

Short particulars of all the property charged

All Altra Consuitants Limited's assets and undertaking whatsoever and wheresoever situated hoth
present and future

For official use (02/06)

Presenter’s name address and
Charges Section

referenca (if any):

Gateley Plc
One Eleven
Edmund Street
Birmingham *SAZBVIXT*
83 2HJ SCT 26/04/2021 #29
HKK1/126454.066 COMPANIES HOUSE

MONDAY

Page 1

©® Crown Copyright Published by LexisNexis 2019 under the Open Govemment Licence




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

1. MEIF WM Debt LP (LP018463) acting by its general partner Maven MEIF {(WM) GP {One) Limited
{10910257) - 1-2 Royal Exchange Buildings, London, United Kingdom, EC3V 3LF.

See continuation sheet for remaining parties.

Date(s) of execution of the instrument of alteration

26 March 2021

A statement of the provisions, if any, Imposed by the instrument of alteration prohibiting or restricting the creation by

the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge .

No Company shall create or permit to subsist any Security Interest over any of its assets as security for
any of the Junior Liabilities other than the Junior Securities.

No Junior Creditor shall permit to subsist or receive any Security Interest or other assurance against
financial loss for, or in respect of, any of the Junior Liabilities other than the Junior Securities.

N.B. All defined terms used in this Form 466 have the meaning given to them in the existing intercreditor
agreement dated 14 May 2020,

Short particulars of any property released from the floating charge

Not applicabie

The amount, if any, by which the amount secured by the floating charge has been increased

Not applicable

Please do not

write in

this margin

Please complete
legibly, preferably

in black 'Ype- or
bold block fettering
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the fioating charge in relation to fixed securities or to other ficating charges

4.2

4.3

6.1

N.B. All defined terms used in this Form 466 have the meaning given to them in the instrument of

Ranking and subordination of securities

The parties agree that the Securities will rank for all purposes and at all times in the following
order: : .

42,1 first, the Senior Securities; and
422 second, the Junior Securities.

The priorities set out in clauses 4.1 and 4.2 apply as between the Parties and shall not be
affected by:

43.1 the nature of the Securities, the dates, times or order of execution and registration
of the Security Documents, the dates or times on, which each Creditor received
notice or become aware of the existence or creation of any of the Securities and
the dates or times at, which monies may be or have been advanced or become
owing or payable or secured; or

432 any fluctuation in the amount from time to time due, owing or incurred to any of the
Creditors {including the existence of credit balances) on any account.

Without in any way affecting the arrangements set out in clauses 4 and 5, for the purposes of
the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor that
the floating charges contained within the Senior Securities (if any) are to be treated as having
priority over the floating charges contained within the Junior Securities (if any), in each case,
notwithstanding the date of creation or crystallisation of such floating charges.

alteration.




Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise ms_s do not
n

regulating the order of the ranking of the floating charge in relation to fixed securities or to other fioating charges this .
Ploase complete
legibly, preferably
in biack type, or
boid block lettering

Signed Q@kj@r Pic ___pate_26 fou [ 2021

On behalf of chargee - 1]

Notes

1. A description of the instrument e.g. “Instrument of Charge' “Debenture” etc as the case may be, should be given, () defete as

For the date of creation of a charge see secfion 410{5) of the Companies Act. appropriate

2. In accordgance with section 466(1) the instrument of alieration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

3. A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companles within 21 days afler the dale of execution of that
instrument.

4, A cerified copy must be signed by or on behalf of the person giving the cemﬁcauon and where this is a body
- corporate it must be signed by an officer of that body

5. The address of the Registrar of Compam'es is: Companies Regisiration Cffice, 139 Fountainbridge, Edinburgh EH3 9FF
DX 235 Edinburgh
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CONTINUATION SHEET - FORM 466 — ALTRA CONSULTANTS LIMITED (SC412803)

3. Tracey Lorraine Anderson - 29 House O'Hill Road, Blackhall, Edinburgh, Scotland, EH4 2AJ; Alan
John Wallace - Kilmaronock House, Gartocharn, Loch Lomond, Scotland, G83 8SB; Maven income and
Growth VCT Plc (03908220) - Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF; Maven
income and Growth VCT. 3 Pic (04283350) - Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V
3LF; Maven Income and Growth VCT 4 Plc {(SC272568) - Kintyre House, 205 West George Street,
Glasgow, G2 2LW; Maven Income and Growth VCT 5 Plc (04084875) - Fifth Floor, 1-2 Royal Exchange
Buildings, London, EC3V 3LF; Maven Income and Growth VCT 6 Plc (in liquidation) (03870187) - Ship
Canal House, 98 King Street,- Manchester, M2 4WU; Maven Co-Invest DEF Limited Partnership
(SL029927) - Kintyre House, 205 West George Street, Glasgow, G2 2LW; and Maven Co-invest DEF 2
LP (SL033869) - Kintyre House, 205 West George Street, Glasgow, G2 2LW.

4, Parker Norfolk and Partners Limited (02619479) - Connect House, 133-137 Alexandra Road, London,
United Kingdom, SW19 7JY and Alira Consultants Limited (SC412803) - 50 Lothian Road, Festival
Square, Edinburgh, EH3 9W.J.

39509420.1



FILE COPY

CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 412803 |
CHARGE CODE SC41 2803 0004

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 26 MARCH 2021 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 26 APRIL 2021

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 26
MARCH 2021

BY ALTRA CONSULTANTS LIMITED
IN FAVOUR OF

MEIF WM DEBT LP ACTING BY ITS GENERAL PARTNER
" MAVEN MEIF (WM) GP (ONE) LIMITED o

GIVEN AT COMPANIES HOUSE, EDINBURGH 27 APRIL 2021

THE OFFICIAL SEAL OF THE

Companies House e oA




Exgcubon version

Gateley /LEGAL

14 May , 2020

DATED

(1)
(2)

MEIF WM DEBT LP (AS SENIOR CREDITOR)

MAVEN CAPITAL PARTNERS UK LLP (AS
SECURITY TRUSTEE)

(3) THE PERSONS AND ENTITIES LISTED IN
SCHEDULE 1 (AS NOTEHOLDERS)
(4) © THE COMPANIES LISTED IN SCHEDULE 2 (AS
COMPANIES)
INTERCREDITOR DEED
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DATE 14 May 2020

PARTIES

(1) MEIF WM DEBT LP a limited partnership established under the laws of England and Wales
and registered under number LP018463 whose principal place of business is 1-2 Royal
Exchange Buildings, London EC3V 3LF acling by its general partner Maven MEIF (WM) GP
(One) Limited, a limited company (incorporated in England and Wales with regislered number
10910257) whose registered office is at 1-2 Royal Exchange Buildings, London, United
Kingdom, EC3V 3LF whose address for service of notices under the Finance Documents is at
Two Snow Hill, Birmingham, B4 6GA (the Senior Creditor),

(2) MAVEN CAPITAL PARTNERS UK LLP a limited liability partnership incorporated and
registered in England and Wales (registered number OC339387) whose registered office is at
Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF as security trustee for the
Beneficiaries (the Security Trustee),

(3) THE PERSONS AND ENTITIES LISTED IN SCHEDULE 1 (each a Noteholder and together
the Noteholiders); and

(4) THE COMPANIES LISTED IN SCHEDULE 2 (each a Company and together the

Companies).
IT IS AGREED
1. DEFINITIONS AND INTERPRETATION
1.1 Definitions

in this deed the following definitions will apply:

Beneficiaries
the Security Trustee and the holders from time to time of the loan notes conslituted by the
Investor Loan Note Instruments;

8Business Day
any day {other than a Saturday, Sunday or public holiday) during which banks in London are
-open for normal business; '

Creditors ‘
the Senior Creditor and the Junior Creditors (each a Creditor);

Enforcement Action : :

(a) serving any demand on any Company for payment of the Liabilities (other than a
demand for payment on their due date), including a demand for payment under any
guarantee or indemnity; or

(b) taking any steps o crystalise any floating charge (save for any automalic
crystallisation); or

(c) taking any action to enforce or attempt to enforce any of the Securities (including giving
notice to appoint or the appointment of any Receiver, taking possession of any assets
of the Companies or exercising the power of sale of any assets of the Companies); or

(d) presenting, or joining in, an application for an administralion order or a petition for a

- winding-up order o be made in relation to a Company or initiating, or supporting: or

taking any step with a view to any voluntary arrangement or assignment for the benefit

of creditors or similar proceeding involving any of the Companies or issuing a notice of

intention to appoint an administrator or appointing an administrator of any of the
Companies;

Finance Document
a Senior Finance Document or a Junior Finance Document;

Enetulion version



Investor Loan Note Instruments

(a) the loan note instrument issued by Altra Consultants Limited constituting £2,121.000
fixed rate secured loan notes 2022 dated 19 October 2017 {(as amended on 20 August
2018); and _

(b) theloan note instrument issued by Altra Consultants Limited conslututlng £738,400 fixed
_rate secured loan notes 2022 dated 20 August 2019;

Insolvency Event
in relation to any Company:

(a) any resolution is passed or order made for the winding up, dissolution, administration
or reorganisation of that Company, a moratorium is declared in relation to any
indebtedness of that Company or an administrator is appointed to that Company;

(b) any composition, compromise, assignmeni or arrangement is made with any of its
creditors;

(c) the appdinlmenl of any liquidator, receiver, administrative receiver, administrator,
compulsory manager or other similar officer in respect of that Company or any of its
assets;

{d) any analogous procedure or step is taken in any jurisdiction;

Junior Creditors
the Security Trustee and the Noteholders (each a Junior Creditor);

Junior Event of Default )

any event or occurrence which constitutes an "Event of Default” pursuant to a Junior Finance
Document or otherwise results in a Junior Creditor having the right to demand repayment of
any Junior Liability prior {o ils stated date of maturity, or 1o charge interest at a default rate, or
otherwise terminate or accelera!e any facility made available to, or the payment of any Junior
Liability by, a Company,

Junior Finance Documents

the Loan Nole Instruments, the Junior Security Documents and any other document,
instrument or agreement pursuant to which a Junior Creditor makes manies available to a
Company or pursuant to which a Company otherwise owes sums to a Junior Creditor;

Junior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to any Junior Creditor, including any obligations and liabilities
of the Companies to third parties assigned, novated or otherwise vested in any Junior Creditor
together with (i) all interest {including default interest), fees, costs, charges and expenses
which any Junior Creditor may charge or incur; and (i) any amounts which would be included
in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings;

Junidr Secbrities

the Junior Security Documents and the Security Interests created by them;

Junior Security Documents

the documents listed in Part 2 of schedule 3 and any other Securily Interest granted from time
to time by any of the Companies in favour of the Security Trustee as security for any Junior
Liabilities with the prior written consent of the Senior Creditor; ,
Liabilities

the Senior Liabilities and the Junior Liabitities;

Exscuton vers.on




L.oan Note Instruments 7
(a) the Investor Loan Note Instrumaents;

{b) the loan note instrument issuad by Altra Consullants Limited constituting £35,175
unsecured non-yielding loan notes 2022 dated 19 October 2017 {as amended on 20
August 2019); and .

(c)  the loan note instrument issued by Altra Consultants Limited constituting £210,000 fixed
rate unsecured loan notes 2024 dated 20 August 2019,

Party
a parly to this deed;

Permitted Payment
has the meaning given to that term in the Senior Facility Letter;

Realisation Proceeds
all receipts, recoveries and realisations of assets arising from the enforcement of Securities;

" Receiver
any receiver, administrative receiver, administrator, manager or similar officar;

Securities
the Senior Securities and the Junior Securities;

Security Documents
the Senior Security Documents and the Junior Security Documents;,

Security Interest

a morigage. charge, pledge, trust, assignment by way of security, lien, hypothecatton or other
encumbrance, guarantee, indemnity, arrangement or security interest securing any obligation
of any person or any other agreement or arrangement having a similar effect or any title
retention rights or set-off rights created by agreement, :

Senior Default
any event or circumstance specified as a Defaull in the Senior Facility Letter;

Senior Discharge Date

the date upen which all Senior Liabilities have been irrevocably and unconditionally repaid and
discharged in full and cannot be aveided or reduced under the law relating to insolvency from
time to timea in force and the Senior Creditor is under no obligation to make further facilities
available to the Companies under the Senior Finance Documents;

Senior Facifity Letter

the facility letter dated on or about the date of this deed and made between (1) Parker Norfolk
and Partners Limited {as borrower), (2) Altra Consultants Limited (as guarantor) and (3) the
‘Senior Creditor (as lender) pursuant to which the Senior Creditor has agreed to make certain
facilities available to Parker Norfolk and Pariners Limited;

Senior Finance Documents
the Senior Facility Leiter, the Senior Security Documents and any document designated as a
Finance Document in accordance with the terms of the Senior Facility Letter;

Senior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether

owed joinlly or severally or as principal debtor, guarantor, surety or in any other capacity

whatsoever) of the Companies to the Senior Creditor, including any cobligations and liabilities

of the Companies to third parties assigned, novated or otherwise vested in the Senior Creditor
_ together with (i) all interest (including default interest), fees, costs, charges and expenses

which the Senior Creditor may charge or incur; and (ii) any amounts which would be included

Execubion varsion



in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings;

Senior Securities
the Senior Security Documents and the Security Interests created by them; and

Senior Security Documents
the documents listed in Part 1 of schedule 3 and any other Securlty Interest granted from time -
to time by any of the Companies in favour of the Senior Lender as security for the Senior

Liabilities.

1.2 In this deed, unless stated otherwise, a reference to:

1.21 a clause or a schedule is a reference to a clause of, or a schedule to, this deed;

1.2.2 a provision of law includes a reference to that provision as replaced, modified or
re-anacted from time lo time and any subordinate legislation made under that
statutory provision from time to time, in each case whether before or after the
date of this deed;

123 a person includes any individuat, firm, company, corporation, government, siate
or agency of state or any association, trust, joint venture, consortium or
partnership (whether or not having separate legal personality);

124 a "Party” or any "Creditor" shall be construed so as to mclude its successors in

. title, permitted assigns and permitted transferees; '

1.2.5 a company shall be construed so as to mcl_ude any company, corporation or _olher
body corporate, wherever and however incorporated or established;

126 writing shatl, subject to clause 5248, include any mode of reproducing words  (374¢ '

_ in a legible and non-transitory form; 18.4 .

127 this deed or any provision of this deed or any other agreement, document or
instrument is to this deed, that provision or that agreemeni, document or
instrument as amended, novated, supplemented, extended or restated;

1.28 any Senior Finance Document and any Junior Finance Document shall include
any such agreement, document or instrument or any replacement of any such
agreement, document or.instrument entered into pursuant to a refinancing of the
Senior Facilities or the Junior Facilities; and

128 a time of day is a reference to London time.

1.3 The schedules form part of this deed and have the same effect as if expressly set out in the
body of this deed and shall be interpreted and construed as though they were sel out in this
deed.

14 The contents table and headings in this deed are for convenience oniy and do not affact the

interpretation or construction of this deed.

1.5 Words importing the singular include the plural and vice versa and words importing a gender
include every gender.

1.6 The words "other”, "include” and * mclucllng do not limit the generality of any preceding words
and any words which follow them shall not be construed as being limited in scope to the same
class as the preceding words where a wider construction is possible.

PURPOSE

2.1 The purpose of this deed is to regulate the conﬂiéling rights and entitlements of the Creditors
in relation to the Companies.

2.2 The Companies enter into this deed for the purpose of acknuwledging and agresing lo the
arrangements entered into between the Creditors. None of the provisions of this deed is
entered into for the benefit of or may be enforced by any Company.

Execunon verson




4.2

43

5.2

CONSENT TO SECURITIES

Each of the Creditors consents to the creation and continued existence of the Securilies and
confirms that the creation and continued existence of the Securities does not constilute a
default or other breach on the par of any Company pursuant to the Finance Documents.

RANKING AND SUBORDINATION
Ranking and subordination of liabilities

The parties agree that the Liabilities will rank for all purposes and at all times in the following
order;

411 first, the Senipr Liabilities; and
4.1.2 second, the Junior Liabilities.
Ranking and subordination of securities

The parties agree thal the Securities will rank for all purposes and at all times in the following
order:

421 " first, the Senior Securities; and
422 second, the Junior Securities.

The priorities set out in clauses 4.1 and 4.24-% apply as between the Parties anad shall not be
affected by:

431 the nature of the Securities, the dates, times or order of execution and registration
of the Security Documents, the dales or times on, which each Creditor received
nolice or become aware of the existence or creation of any of the Securities and
the dates or times at, which monies may be or have been advanced or become
owing or payabte or secured; or

432 any fuctuation in the amount from time to time due, owing or incurred to any of
the Creditors (including the existence of credit balances) on any account.

SUBORDINATION ON INSOLVENCY

If any Insolvency Event occurs in relation to any Company, the claims against such Company
in relation to the Junior Liabilities will be subordinated to the claims against that Company in
respect of the Senior Liabilities.

Following the occurrence of an Insolvency Event in relation to a Company:

52.1 the Senior Creditor is irrevocably authorised by the Junior Creditors on their
- behalf to:

{a) demand, claim, enforce, prove and vote in relation to the Junior Liabilities
due from that Company;

{b) file claims and proofs, give receipts and take all such proceedings and do
alf such things as the Senior Creditor reasonably sees fit to recover the
Junior Liabilities-due from that Company; and

{c) receive distributions of any kind whalsoever in respect or on account of the
Jurnior Liabilities due from that Company

for application towards the Senior Liabilities;

522 the Receiver or other person distributing the assets of that Company or their
proceeds will be directed by the Junior Creditors to pay distributions on the Junior
Liabilities direct to the Senior Creditor for application in accordance with clause
4+212. The Junior Creditors will give all such notices and do all such things as the
Senior Creditor may reasonably request to give effect to this provision; and

523 the Senior Creditor may, and is irrevocably authorised by the Junior Creditors on
their behalf to, exercise all powers 10 requisition a decision procedure and of
convening meetings, voling and representation in respect of the Junior Liabilities,
provided that nothing in this clause §:2:95.2 .3 shall entitle the Senior Creditor to
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5.3

54

6.2

6.3

7.2

exercise or raquire the Junior Creditors to exercise any such powers so as to
waive or amend any of the pravisions of the Junior Finance Documents or waive,
reduce, discharge or extend the due date for payment of any of the Junior
Liabilities.

If the Senior Creditor is not, for any reason, entilled to take any such action or exercise any
such powers in accordance with clause 5252, the Junior Creditors undertake to take any
action and exercise any powers which the Senior Creditor reasonably requires from lime to
time,

if the Senior-Liabilities are wholly or partly paid out of any proceeds received in respect of the
Junior Liabilities, the Junior Creditors shall be subrogated to the rights of the Senior Creditor
in respect of the Senior Liabilities so paid, provided that the Junior Creditors may not exercise
any such rights prior to the Senior Discharge Date.

FLOATING CHARGES

Without in any way affecting the arrangements set out in clauses 44 and 65, for the purposes
of the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor
that the floating charges contained within the Senior Securities (if any) are to be treated as
having priority over the floating charges contained within the Junior Securities (if any), in each
case, notwithstanding the date of creation or crystallisation of such floating charges.

The Security Trustee hereby waives its rights (if any) as the holder of a floating charge 1o
receive nolice from the Senigr Creditor of the proposed appointment of an administrator which
may be required pursuant to Paragraph 15 of Schedule B1 Insolvency Act 1986 and for the
purposes of paragraph 15(1Xb) of Schadule B1 Insolvency Act 1986 the Security Trustee
herebyy consents to the appointment of 2n administrator by the Senior Creditor notwithstanding
thal no notice of intention to appoint an administrator shall have been given,

Each Junior Creditor hereby appoints by way of security the Senior Creditor as its attorney
with full power of substitution and in its name and on its behalf and as its act and deed .lo
execute, seal and deliver and otherwise perfect any consent which may be required for the
purposes of the appointment of an administrator by the Senior Creditor or to otherwise facilitale
Enforcement Action being taken by the Senior Creditor.

UNDERTAKINGS OF COMPANIES

Not\mthstandmg any provisions of the Junior Finance Documenls subject to clause &5 and
other than a Permitted Payment made in accordance with clause €9, unless the Senior
Creditor has previously agreed otherwise in writing, no Company shall.

7.1.% pay, prepay or repay any principal amount (or capitalised interest), or pay any
interest, fee or charge in respect of the Junior Liabilities or purchase or acquire,
any of the Junior Liabitities (in cash or in kind); or .

7.1.2 discharge any of the Junior Liabilities by set-off, except if and lo the extent that
any such set-off arises by operation of law; or

713 create or permit to subsisl any Security Interest over any of its assets as security
for any of the Junior Liabilities other than the Junior Securities; or

714 amend, vary, waive or release any lerm of any Junior Finance Documenit in any
way which accelerates or increases the Junior Liabilities or which is olherwise
reasonably likely to have an adverse effect upon the interests of the Senior
Creditor and/or is in conflict with any of the provisions of this deed; or

7156 take or omit to take any action whereby the subordinations conlemplaled by this
deed may be impaired.

Noltwithstanding any provisions of the Junior Finance Documents and other than a Permitted
Payment made in accordance with clause 99, unless the Senior Creditor has previously
agreed otherwise in writing, no Company shall;

7.2.1 declare, make or pay any dividend, charge, fee or other distribution (or interest’

on any unpaid dividend, charge, fee or other distribution) {whether in cash or in
kind) on or in respect of its share capital {or any class of its share capital),

Executon version

GHe

G

GHc

i




8.1

82

83
84
8.5

8.6

9.2

10.
101

10.2

10.3

7122 repay or distribute any dividend or share premium reserve;

7.23 pay or allow any of the Companies to pay any management, advisory or other
fee to of to the order of any of the shareholders of Altra Consuiiants Limited; or

724 redeem, repurchase, defease, retire or repay any of its share capital or resolve
to do s0.

UNDERTAKINGS OF JUNIOR CREDITORS

Subject to clause 85 and other than a Permitted Payment made in accordance with clause 89,
unless the Senior Creditor has previously agreed otherwise in writing, ne Junior Creditor shall:

demand or receive payment, prepayment or repayment of, or any distribution in respect of, or
on account of, any of the Junior Liabilities in cash or in kind from a Company {(or any other
source), or apply any money of property in discharge of any Junior Liabilities; or

demand or receive payment of any dividend or other distribution in cash or in kind from a
Company (or any other source), or apply any money or property in discharge of any dn\ndend
or other distribution; or

discharge the Junior Liabilities by set-off; or
discharge any dividend or other distribution issued by a Company by set-off; or

permit to subsist or receive any Security Interes! or other assurance against financial loss for,
or in respect of, any of the Junior Liabilities other than the Junior Securities, or

amend, vary, waive or release any term of the Junior Finance Documents in any way which
accelerates or increases the Junior Liabilities or which is otherwise reasonably likely to have
an adverse effect upon the interests of the Senior Creditor and/or is in conflict with any
provisions of this deed.

PERMITTED PAYMENTS

A Permitted Payment may only be made provided that no Senior Default has occurred and is
continuing or would occur as a result of making the Permitted Payment.

if 2 Permitted Payment is prohibited from being made as a result of the restriction contained
in clause 8-49.1, then;

9.2.1 a partial Permitted Payment may be made to the extent that such partial
Permitled Payment would not be prohibited from being made as a result of the
restriction contained in clause 8=49.1; or

922 each event or circumstance which has prohibited a Permitted Paymenl from
being made (whether in fuil or in part) is no longer continuing or has been waived
in writing by the Senior Creditor then such prohibited Permitted Payment may be
made provided that in each case, the condition set out in clause 8-19.1 above
which gives rise to the Permitted Payment being prohibited has been satisfied in
relation to the making of the proposed Permitted Payment.

ENFORCEMENT

Each Junior Creditor undertakes to the Senior Creditor that it will notify the Senior Creditor
promplly upon becoming aware of any fact, matter or circumstance which constitutes a Junior
Event of Default which would, subject to this deed, entitle any Junior Creditor to lake
Enforcement Action or accelerate any part of the Junior Liabilities.

Subject to clause $8-810.3, no Junior Creditor may take any Enforcement Action or accelerale
any part of the Junior Liabilities without the prior written consent of the Senior Creditor.

Notwithstanding any other provision of this deed, if the Senior Creditor has accelerated the
Senior Liabilities, each Junior Creditor may take any Enforcement Action necessary (but only
to the extent necessary) for the purpose of: :

10.3.1 enabling any default interest to accrue; or
10.3.2 preserving the validity, existence or pricrity of claims in respect of the Junior
Liabilities.
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113

12.

121

12.2

13,

14.
14.1

Exaculion verdwon

TURNOVER
i, at any time prior 1o the Senior Discharge Date:

1141 a Junior Creditor receives any Realisation Proceeds or other payment or
distribution in cash or in kind in respect of, or on account of, any of the Junior
Liabilities and such payment is in breach of the terms of this deed; or

11.1.2 any of the Companies makes any other payment or distribution in cash or in kind
on account of the purchase or other acquisition of any of the Liabilities,

that Junior Creditor will hold the sarme in trust for the Senior Creditor provided that the amount
so held shall not exceed the outstanding amount of the Senior Liabilities from time to time.

Following receipt by a Junior Creditor of such payment, distribution or discharge (in cash or in
kind) (and notwithstanding any failure, invalidity or unenforceability of the trust referred to in
clause #4-411.1) or if any of the Junior Liabilities are discharged by set-off or combination of
accounts (other than if and to the extent permitied by the terms of this deed), that Junior
Creditor shall pay and distribute upon demand to the Senior Creditor an amount equal to the
lesser of (a) the outstanding amount of the Senior Liabilities and {(b) the amount so received,

distributed or discharged.

For the avoidance of doubt, no Junior Liabililies will be deemed to have been reduced or
discharged by the Companies lo the extent that any amount is held in trust for, paid or
distributed to the Senior Creditor pursuant to the provisions of this clause $#4+11.

APPLICATION OF PROCEEDS

. Save as provided by law, the Realisation Proceeds and all other sums tumed over in

accordance with clause 3411, shall be applied in the following order:

12.11 first, in payment of all costs, charges and expenses incurred by or on behalf of
any Receiver and of the remuneration of any Recewer in connection with any
Enforcement Action;

12.1.2 second, in payment of all costs, charges and expenses incurred by or on behalf

of the Senior Creditor in connection with any Enforcement Action;

12.1.3 third, in payment to the Senior Creditor for apphcatlon towards discharge of the
Senicr Liabilities;

12.1.4 fourth, in paymient to the Junior Creditors for application towards discharge of
the Junior Liabilities,

1215 last, in payment of the surplus (if any) to the Companies concemed or other
person entitled thereto.

The Senior Creditor may (SUbjBCl to the provisions of this deed).

1221 apply any monies or property received under this deed or from a Company or
from any other person against the Senior Liabilities in accordance with the terms
of the Senior Finance Decuments; and ‘

12.2.2 uniess it has recovered or received sufficient monies to discharge the Senior
Liabilities in full, hold in a suspense account {bearing interest at such rate, if any,
as the Senior Creditor may determine) any monies or distributions received under
this deed without having any obligation to apply such monies or any part of them
irt or towards the discharge of any of the Senior Liabilities.

CONSENTS

If the Senior Creditor grants any consent, approval or waiver under the Senior Finance
Documents, each Junior Credilor shall be deemed to have given an equivaient consent or
waiver under the Junior Finance Documents.

INFORMATION AND DOCUMENTS

Each Company authorises each Creditor io disclose to each 6ther Creditor all information
relating to it or the other Companies coming into its possession in connection with any Finance
Document.
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142

14.3

15.
151

15.2

16.
16.1

Each Creditor agrees to nolify each other Creditor as soon as reasonably praclicable upon
becoming aware of the occurrence of any default (however described) under the Finance
Documents and the waiver or remedy of such default.

The Creditors agree and acknowledge that, notwithstanding the terms of the Security
Documents, the Companies shall comply with the Senior Security Documents in relation to the
deposit of documents and instrumenits of title with the Senior Creditor and such compliance
shall satisfy ali obligations under the Junior Security Documents in relation to such matters.

PRESERVATION OF RIGHTS

The subordination in this deed and the obligations of the Parties under this deed will not be
affected by any act, omission, matter or thing which, but for this provision, would reduce,
release or prejudice the subordination, or any of those obligations, including {(whether or not
known to any Party):

16.1.1 any time, waiver or consent granted to, or composition with, any Company or any
other person;
15.1.2 the taking, variation, compromise, exchange, renewal or release of, or refusal or

neglect to perfect, take up or enforce, any rights or remedies against, any Security
Interest from or over the 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 instrument;

15.1.3 any incapacity or lack of power, authority or legal personallty of any Party or any

: other person or any defective or excessive exercise of any Party's powers or
authority;

15.1.4 any lermination, amendment, novation, supplement, extension, restatement

(however fundamental and whether or not more onerous) termination ar
replacement of the Liabilities or any document or Security Interest related to the
Liabilities including any change in the purpose of, any extension of or increase in
any facility or the addition of any new facility or other document or Security
Document;

1515 any unenforceability, illegality, invalidity, irregularity or frustration of any
obligation (actual or purported) of any person under this deed or any other
document or Security Interest held in connection with the Liabilities;

15.16 any claim or enforcement of payment from any Company or any other person;

181.7 any insolvency, bankruptcy, liquidation, administration, winding-up, dissolution,
limitation, disability, the discharge by operation of law or any similar proceedmgs
in respect of any Party or any other person; or.

15.1.8 any change in the constitution, name or style of any Party or any other person, or
if a Party or such ofher person is a partnership or other unincorporated
organisation or any change in its status or membership.

Without prejudice to the provisions of clauses 15.1 or 1748&4—4Feach Junior Creditor
acknowledges and agrees that the Senior Creditor may, without consulling with any Junior
Creditor and without affecting the obligations of the Parties under this deed, refinance the

" Senior Liabilities (or any part of them), make, in its sole discretion and without any obiigation
to do so, further advances to any Company, vary or amend the terms of any margin or rate of

interest (including default interest) in respect of the Senior Liabilities and/or enter into, review
and end any agreement or arrangement with or liability of any Company or any other person,
and any obligations or liabilities arising in respect of any such transaction shall form part of the
Senior Liabilities.

EFFECT OF THIS DEED

Nothing contained in this deed shall require any of the Creditors o make any advance or to
provide any facility to any Company or as between the Companies and any of the Creditors,
affect or prejudice any rights or remedies of the Creditors under the Finance Documents which
shall remain in full force and effect according to their tenar and, in the case of the Security
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16.2

16.3

16.4

17.
171

17.2

17.3

18.
181

182

Documents, as effective Security Interests for all monies, obligations and liabilities therein
mentioned.

No purchaser dealing with the Senior Creditor or dealing with any Receiver appointed by it
shall be concerned in any way with the provisions of this deed, but shall assume that the Senior
Creditor or any such Recsiver is acting in accordance with the provisions of this deed.

In the event of any conflict or inconsistency arising between any of the provisions of this deed
and all or any of the provisions of the Finance Documents, the provisions of this deed shal!
prevail.

The provisions of this deed shall regulate the rights and obligations of the Parties under the
Finance Documents, which shal! in ali respects take effect and be subject to the provisions of
this deed.

FURTHER ASSURANCE AND POWER OF ATTORNEY

Each Parly shall do and execute all such further acts, things, deeds and documents as may

be necessary or reascnably requested by the Senior Creditor 1o give eflect to the lerms of this .

deed.

Each Junior Creditor by way of security irrevocably appoints the Senior Creditor and any
Receiver (in writing under hand signed by an officer of the Senior Creditor or any Receiver)
severally to be its agents and attomeys in its name and on its behalf to.

ar.21 do all things which that Junior Creditor may be required to do under this deed;
.and ‘
17.2.2 sign, execute (using the company seal where appropriate), deliver and complete

any deeds, instruments or other documents and to do-all acts and things which
may be required by the Senior Creditor or any Receiver in lhe exarcise of any of
their powers under this deed.

Each agent and atiomey may appoint a substitute or delegate his authority. Each Junior
Creditor ratifies and confirms (and agrees to ratify and confirm) anything which an attorney
does under the power of attorney conferred by clause 3%217.2.

NOTICES

Any notice given pursuant to this dead shall be in writing signed by, or on behalf of, the person
issuing the nolice. Any notice shall be delivered by hand, / or by prepaid recorded delivery
first class post {or registered airmail in the case of an address for service outside the United
Kingdom) to: .

18.1.1 in the case of the Senior Creditor:

address: MEIF WM Debt LP, c/o Maven Capital Partners UK LLP, Two Snow Hill,
Birmingham, B4 6GA

marked for the attention of: Demetri Theofanou

18.1.2 in the case of the Security Trustee:
address: Kintyre House, 205 Weslt George Sireet, Glasgow G2 2L.W
marked for the attention of: Julie Glenny

18.1.3 in the case of any Noteholder, that set out in the same row as its name in the
' table in schedule 1; and
1814 in the case of any Company, that set out in the same row as its name in the table
in schedule 2,

of, in relation to any Party, such other address for service in the United Kingdom as that Party
may from time to time notify to the others.

In the absence of evidence of earlier receipt and subjecl lo clause 18.3, a notice served in
accordance with clause 18.1 shall be deemed to have been received:

18.2.1 if delivered by ‘hand, at the time of aclual delivery to the address referred to in
clause 18.1; and
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18.3

18.4

19.

20.

21.
211

21.2

213

21.4

22.
221

18.2.2 if delivered by prepaid recorded delivery ﬁrsl class post, two Business Days from
the date of posting.

If deemed receipt under clause 18.2 occurs on a day which is not a Business Day or after 5.00
pm on a Business Day, the relevant notice shall be deemed to have been received at 9.00 am
on the next Business Day.

For the avoidance of doubt, notice gwen under this deed shall not be validly served if sent by
fax or e-mail.

LAND REGISTRY

The Partias agree to apply to the Chief Land Registrar to note in the appropriate manner at
the Land Registry the priority arrangements set out in this deed in respect of any registered
land charged by the Securities. The costs of such application shall be borne by the Companies.

PURCHASER PROTECTION

No purchaser dealing with a Creditor or any Receiver shall be concerned in any way with the
provisions of this deed but shall assume that the Creditor or Receiver, as the case may be, is
acting in accordance with the provisions of this deed.

COSTS AND EXPENSES -

Subject to clause 24-221.2, each Parly shall pay its own legal, valuation, accountancy and
consultancy fees (and any vaiue added or similar tax thereéon) in relation to this deed.

The Companies shall reimburse the Creditors and any Receiver appointed by the Creditors in
respact of all reasonable expenses, including reasonable lega!, valualion, accountancy and
consultancy fees (and any value added or similar tax lhefeon) incurred by the Creditors or any
such Receiver in connection with:

2121 the negoliatiun, preparation, execution and com'plelion of this deed, or any of the

documents referred to herein; and

21.2.2 any actual or proposed amendment, repiacement, restatement or extension of,
or any waiver or consent under, this deed.

The Companies shall reimburse the Creditors and any Receiver for all costs and expenses,
including legal fees (and any value added or similar tax thereon) incurred in connection with
the enforcement, attempted enforcement or preservation of any of their respective rights under
this deed, or any of the documents referred to herein.

The Companies will on demand jointly and severally indemnify the Creditors and any Receiver
appointed by the Creditors and any of lheir officers and employees (each an Indemnified
Party) in respect of all cosls, losses (including consequential losses), actions, claims,
expenses, demands or liabilities whether in contract, tort, or otherwise and whether arising at
common law, in equity or by statute which may be incurred by, or made against any of them
at any time relating to or arising directly or indirectly out of:

2141 the powers contained in this deed,

21.4.2 a claim of any kind made or asseried against any indemnified Party which would
not have arisen if this deed had not been executed and/or registered;

2143 any breach by a Company of any of its obligations under this deed;

unless, in the case of clause 244221 4.2, il was caused by the negligence or wilful misconduct
of the Indemnified Party.

THIRD PARTY RIGHTS

Subject to clause 22222 2, a person who is not a Party shall have no rights under the
Contracts (Rights of Third Parties) Act 1999 to enforce or rely upon a provision of this deed.
No Party may hold itself out as trustee of any rights under this deed for the benefit of any third
party unless specifically provided for in this deed. This clause 224221 does not affect any
right or remedy of any person which exists, or is available, otherwise than pursuant to the
Conlracts (Rights of Third Parties) Act 1999.
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222

223

23.
23.1

232

23.3

234

23.5

236

23.7

238
239
23.10
24,
241

242

Any Receiver may, subject to the Contracts (Rights of Third Parttes) Act 1999 rely on any
clause of this deed which expressly confers rights on it.

Notwithstanding any other provision of this deed the Creditors and the Companies may, by
agreement in writing, rescind, terminate or vary any of the provisions in this deed or waive or
settle any right or claim under it in any way without the consent of any third party and,
accordingly, section 2(1) of the Contracts (Rights of Third Parties) Act 1898 shall not apply.

GENERAL

The Parties confirm that neither no Junior Creditor nor the Senior Creditor shall assign or
otherwise transfer its rights and/or obligations under any Finance Document unless the
transferee first delivers to the other Creditors a deed (in form satisfactory to such other
Creditors, acting reasonably) in which the transferee agrees to be bound by the provisions of
this deed affecting the transferor (including this provision).

Any demand, notification or certificate given by the Senior Creditor specifying amounts due
and payable under or in connection with any of the provisions of this deed and/or the amount
of the Senior Liabilities shall, in the absence of manifest error, be conclusive and binding on
the Parties.

This deed, together with any documents entered into or to be entered into pursuant 1o the
terms of this deed, constitules the entire agreement between the Parties with respect to all
matters referred to in this deed. This deed supersedes and extinguishes all previous
agreements between the Parties relating to such matiers, other than in relatlon to any fraud or
fraudulent misrepresentation.

No variation to this deed shall be effective unless made in writing and signed by or on behalf
of all the Parties. A waiver given or consent granted by any Creditor under this deed will be
effactive only if given in writing and then only in the instance and for the purpose for which it
is given.

Each provision of this deed is severabie and distinct from the others. If at any time any
provision of this deed is or becomes uniawful, invalid or unenforceable te any extent or in any
circumstances for any reason, it shall to that extent or in those circumstances be deemed not
to form part of this deed but (except to thal extent or in those circumstances in the case of that
provision} the legality, validity and enforceability of that and afl other provisions of this deed
shall not be affected in any way.

If any provision of this deed is found to be illegal, invalid or unenforceable in accordance with
clause 28-623.5 but waould be legal, vaiid or enforceable if some part of the provision were
deleted, the provision in question shall apply with such modification(s) as may be necessary
to make it legal, valid or enforceable.

The failure or delay in exercising a right or remedy provided by this deed or by law does not
constitute a waiver of that (or any other) right or remedy. No single or partial exercise, or non-
exercise or non-enforcement of any right or remedy provided by this deed or by law prevents
or restricts any further or other exercise or enforcement of that (or any other) right or remedy.

The rights and remedies contained in this deed are cumulative and not exclusive of any rights
or remedies provided by law.

This deed may be executed in any number of counterparts each of which when executed and
delivered shall be an onglna1 All the counterparts fogether shall constitute one and the same
document.

This deed shall cease to have effect on the Senior Discharge Date,
GOVERNING LAW AND JURISDICTION

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

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this deed (including 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).
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243 The parties agree that the courts of England are the most appropriate and convenient courts
to settle Disputes and accordingly no Party will argue to the contrary.

24.4 Notwilhstanding clause 24.2 and 24.3 above, the Senior Creditor shall not be prevented from
taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Senior Creditor may take concurrent proceedings in any number of
jurisdictions. )

EACH PARTY has execuled this deed as a deed and delivered it on the date first set out
above.
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SCHEDULE 1
The Noteholders

Name

AddressiRegistered Office

Registered

' applicable)

number

Tracey Lorraine Anderson

29 House OHill Road,
Blackhall, Edinburgh, Scotland,
EH4 2AJ

Not applicable

Alén John Wallace

“Kilmaronock

House,
Gartocharn, Loch Lomond,
Scotland, G83 85B

Not applicable

Maven Co-lnvest DEF 2 LP

George Street, Glasgow, G2
2LW

Maven Income and Growth VCT | Fifih Floor, 1-2 Royal Exchange | 03908220
Plc Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 04283350
3Plc Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Kintyre House, 205 West | SC272568
4 Plc George Street, Glasgow, G2
‘ 2LW
Maven Income and Growth VCT | Fifth Floor, 1-2 F\"oyal Exchange | 04084875
5 Plc Buildings, London, EC3V 3LF -
Maven Income and Growth VCT | Ship Canal House, 98 King | 03870187
6 Ple (in liquidation) Street, Manchester, M2 4WU
Maven Co-Invest DEF Limited | Kintyre House, 205 Woest | 51L029927
Partnership George Street, Glasgow, G2

: LW

Kintyre House, 205 West| SL033869
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SCHEDULE 2

The Companies

Square, Edinburgh, EH3 9WJ

Name ' Address/Registered Office Registered number (if
applicable)
Parker Norfolk and Parners | Connect  House, 133-137 | 02619479
Limited Alexandra Road, London, )
United Kingdom, SW18 7JY
Altra Consultants Limited 50 Lothian Road, Festival { SC412803
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Part 1 - The Senior Security Documents

SCHEDULE 3
The Security Documents

Document Name

Parties

Date

Composile guaranlee and
debenture

(1)
(2)

(3)

Senior Creditor

Parker Norfolk and Partners
Limited

Altra Consultants Limited

On or about the date of this
deed

Part 2 - The Junior Security Documents

Parker Norfolk and Partners
Limited

Document Name Parties Date
Debenture - (1) Parker Norfolk and Partners 19 October 2017 and
Limited registered at Companies
@ Security Trustee House on 27 October 2017
Floating charge {1) Altra Consultants Limited 19 October 2017 and
' . registered at Companies
() Security Trustee House on 27 Oclober 2017 _
Deed of guarantee and (1) Security Trustee 'l 19 October 2017
indemnity -
‘ {2) _Altra Consultants Limited and
Parker Norfolk and Partners
Limited
Debenlure (1 Parker Norfolk and Partners 20 August 2019 and
Limited registered at Companies
@) Security Trustee House on 23 August 2019
Floating charge (1) Altra Consultants Limited 20 August 2019 and
. registered at Companies
() Security Trustee House on 23 August 2019
Deed of guarantee and {1} Security Trustee 20 August 2019
indemnity L
{2) Altra Consultants Limited and
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EXECUTION PAGES
SENIOR CREDITOR : ‘
EXECUTED as a DEED by an authorised ) ...,
signatory for and on behalf of MAVEN MEIF ) Authorised signatory
{WM) GP (ONE) LIMITED in its capacity as )

general pariner of MEIF WM DEBT LP in the
. presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Exaculion version
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SECURITY TRUSTEE

EXECUTED as a DEED by
............................................. as
attorney for MAVEN CAPITAL PARTNERS
UK LLP under a power of attorney dated
............................................. in the
presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Enetution varsion

)
)
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Attomney for
MAVEN CAPITAL PARTNERS UK
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NOTEHOLDERS

EXECUTED as a DEED by TRACEY )
LORRAINE ANDERSON in the presence of. '}

)

Witness Name MALcowm CodOAR)
(in BLOCK CAPITALS) -
Address

EXECUTED as a DEED by ALAN JOHN )
WALLACE in the presence of )
)

Signature of witness

Wilness Name
{(n BLOCK CAPITALS)
Address

19



EXECUTED as a DEED by

attorney for MAVEN INCOME AND
GROWTH VCT PLC under a power of
attorney dated ...
in the presence of:

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

EXECUTED: as a DEED by
............................................. as
attorney for MAVEN INCOME AND
GROWTH VCT 3 PLC under a power of
attorney dated ...l
in the presence of:

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Execulion versign
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Atomeyfor
MAVEN INCOME AND GROWTH VCT PLC

Anomey for .............................
MAVEN INCOME AND GROWTH VCT 3
PLC




EXECUTED as a DEED by
............................................. as
atlorney for MAVEN INCOME AND
GROWTH VCT 4 PLC under a power of
attorney dated ...
in the presence of:

Signature of witness

Wilness Name
{in BLOCK CAPITALS
Address ’

EXECUTED  as a DEED by
............................................. as
allorney for MAVEN INCOME AND
‘GROWTH VCT § PLC under a power of
attorney dated ...
in the presence of: ;

Signature of wilness

Witness Name
(in BLOCK CAPITALS)
Address

ExeCution versign
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Auom ey for .............................
MAVEN INCOME AND GROWTH VCT 4
PLC

Attorney for
MAVEN INCOME AND GROWTH VCT 5
PLC



EXECUTED as a DEED by MAVEN INCOME
AND GROWTH VCT 6 PLC (in liquidation)
acting by its liquidator
............................................. under
powers canferred on him/her by schedule 4
of the Insolvency Act 1986 in the presence of.

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

EXECUTED as a DEED by
............................................. as
attorney for MAVEN CO-INVEST DEF
LIMITED PARTNERSHIP under a power of
attomey dated .............. ...
in the presence of:

_ Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address
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qu u|dator . of ............................
MAVEN INCOME AND GROWTH VCT 6
PLC

Attorney for
MAVEN CO-INVEST DEF LIMITED
PARTNERSHIP




EXECUTED as a DEED - by
.................................. Feeeeeanann! as
attorney for MAVEN CO-INVEST DEF 2 LP
under a power of attorney dated
....................................... in the
presence of:

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Executon versior
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COMPANIES

EXECUTED as a DEED by PARKER ) ... e
NORFOLK AND PARTNERS LIMITED ) Director
acting by a director.n the presence of: )

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALTRA ) oo
CONSULTANTS LIMITED acting by a ) Director
director in the presence of: )

Signature of witness

Witness Name‘
(in BLOCK CAPITALS)
Address

Execulan version

24




Gateley LEGAL

DATED 14 May 2020

(1 MEIF WM DEBT LP (AS SENIOR CREDITOR)

(2) MAVEN CAPITAL PARTNERS UK LLP (AS
SECURITY TRUSTEE)

(3) THE PERSONS AND ENTITIES LISTED |IN
SCHEDULE 1 (AS NOTEHOLDERS)

(4) THE COMPANIES LISTED IN SCHEDULE 2 (AS
COMPANIES)

INTERCREDITOR DEED
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' DATE : 14 May 2020

PARTIES

(1) MEIF WM DEBT LP a limited partnership established under the laws of England and Wales
and registered under number LP018463 whose principal place of business is 1-2 Royal
Exchange Buildings, London EC3V 3LF acting by its general partner Maven MEIF (WM) GP
{One) Limited, a limited company (incorporated in England and Wales with registered number
10910257) whose registered office is at 1-2 Royal Exchange Buildings, London, United
Kingdom, EC3V 3LF whose address for service of notices under the Finance Documents is at
Two Snow Hill, Burmungham B4 EGA (the Senior Creditor);

(2) MAVEN CAPITAL PARTNERS UK LLP a limited liability partnership incorporated and
registered in England and Wales (registered number OC339387) whose registered office is at
Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF as security trustee for the
Beneficiaries (the Security Trustee);

(3) THE PERSONS AND ENTITIES LISTED IN SCHEDULE 1 (each a Noteholder and together
the Noteholders); and

(4) THE COMPANIES LISTED IN SCHEDULE 2 (each a Company and together the

Companies).
IT 1S AGREED
1. DEFINITIONS AND INTERPRETATION
11 Deﬁnition§

In this deed the following definitions will apply:

Beneficiaries .
the Security Trustee and the holders from time to time of the loan notes constituted by the
Investor Loan Note Instruments;

Business Day
any day (other than a Saturday, Sunday or public holiday) during which banks in London are
open for normal business;

Creditors
the Senior Creditor and the Junior Creditors (each a Creditor),

Enforcement Action
{a) serving any demand on any Company for payment of the Liabilities (other than a
demand for payment on their due date), including a dernand for payment under any
" guarantee or indemnity; or

{b) taking any steps to crystallise any floating charge (save for any automalic
crystallisation); or

{c) taking any action to enforce or attempt to enforce any of the Securities (including giving
notice to appoint or the appointment of any Receiver, taking possession of any assets
of the Companies or exercising the power of sale of any assets of the Companies); or

{d) presenting, or joining in, an application for an administration order or a petition for a
winding-up order to be made in relation to a Cornpany or initiating, or supporting or
taking any step with a view to any voluntary arrangement or assignment for the benefit
of creditors or similar proceeding involving any of the Companies or issuing a notice of
intenlion to appoint an administrator or appointing an administrator of any of the
Companies;

Finance Document
a Senior Finance Document or a Junior Finance Document;
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investor Loan Note Instruments )

(a) the loan note instrument issued by Altra Consultants Limited constituting £2,121,000
fixed rate secured loan notes 2022 dated 19 October 2017 {as amended on 20 August
2019); and

{b) theloan note instrument issued by Altra Consultants Limited constituting £738.400 fixed
rate secured loan notes 2022 dated 20 August 2019;

insolvency Event
in relation to any Company:

(a) any resolution is passed or order made for the winding up, dissolution, administration
or reorganisation of that Company, a moratorium is declared in relation to any
indebtedness of that Company or an administrator is appointed 1o that Company:

{b) any composition, compromise, assfgnment or arrangement is made with any of its
creditors;

- (¢) the appoiniment of any liquidator, receiver, administrative receiver, administrator,
compulsory manager or other similar officer in respecl of that Company or any of its
assets,

(d) any analogous procedure or step is taken in any jurisdiction;

Junior Creditors .
the Security Trustee and the Noieholders (each a Junior Creditor);

Junior Event of Default ‘

any event or occurrence which constitutes an "Event of Default” pursuant to a Junior Finance
Document or otherwise results in a Junior Creditor having the right to demand repayment of
any Junior Liability prior to its stated date of maturity, or to charge interest at a defauit rate, or
otherwise terminate or accelerate any facility made available to, or the payment of any Junior
Liability by, a Company;

Junior Finance Documents ‘

the Loan Note I[nstruments. the Junior Security Documents and any other document,
instrument or agreement pursuant to which a Junior Creditor makes monies available 1o a
Company or pursuant to which a Company otherwise owes sums to a Junior Creditor;

Junior Liabilities

all present and future obligations and liabilities {whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to any Junior Crediter, including any obligations and liabiities
of the Companies to third parties assigned, novated or otherwise vested in any Junior Creditor
together with (i) all interest {including default interest), fees, costs, charges and expenses
which any Junior Credilor may charge or incur; and (ii) any amounts which would be included
in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings;

Junior Securities
the Junior Security Documents and the Security Interests created by them;

Junior Security Documents’

the documents listed in Part 2 of schedule 3 and any other Security Interest granted from time
to time by any of the Companies in favour of the Security Trustee as security for any Junior
Liabilities with the priar written consent of the Senior Creditor; ‘

Liabilities
the Senior Liabilities and the Junior Liabilities,
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Loan Note lnstruménts
{a) the Investor Loan Note Instruments;

(b) the loan note instrument issued by Altra Consultants Limited constituting £35,175
unsecured non-yielding loan notes 2022 dated 19 October 2017 (as amended on 20
August 2019); and

. {e) theloan note instrument issued by Altra Consultants Limited constituting £210,000 fixed
rate unsecured loan notes 2024 dated 20 August 2019,

Party
a party to this deed;

Permitted Payment
has the meaning given to that term in the Senior Facility Letter;

Realisation Proceeds :
all receipts, recoveries and realisalions of assets arising from the enforcement of Securities;

Receiver i ‘
any feceiver, administrative receiver, administrator, manager or similar officer;

Securities
the Senior Securities and the Junior Securities;

Security Documents
the Senior Securily Documents and the Junior Security Documents;

Security Interest

a mortgage, charge, pledge, trust, assignment by way of security, lien, hypothecalion or other
encumbrance, guarantee, indemnity, arrangement or security interest securing any obligation
of any person or any other agreement or arrangement having a similar effecl. or any title
retention rights or set-off rights created by agreement;

Senior Default
any event or circumstance specified as a Default in the Senior Facility Letter;

Senior Discharge Date

the date upon which all Senior Liabilities have been irrevocably and unconditionally repaid and
discharged in full and cannot be avoided or reduced under the law relating to insolvency from
time to time in force and the Senior Creditor is under no obligation to make further facilities
available to the Companies under the Senior Finance Documents,;

Senior Facility Letter

the facility ietter dated on or aboul the date of this deed and made between (1) Parker Norfolk
and Partners Limited (as borrower), (2) Altra Consultants Limited (as guarantor) and (3) the
Senior Creditor (as lender) pursuant io which the Senior Creditor has agreed to make certain
facilities available to Parker Norfolk and Partners Limited;

Senior Finance Documents
the Senior Facility Letter, the Senior Security Documents and any document designated as a
Finance Document in accordance with the terms of the Senior Facility Letter;

Senior Liabilities

all present and future obllgalnons and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to the Senior Creditor, including any obligations and liabilities
of the Companies o third parties assigned, novated or otherwise vested in the Senior Creditor
together with (i) all interest (including defauit interesl), fees, costs, charges and expenses
which the Senior Creditor may charge or incur, and (ii) any amounts which would be inciuded
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1.2

1.3

14

1.5

16

22

in any of the above but for any discharge, non-provability, unenforceability or non-alloﬁabiiity
of the same in any insolvency or other proceedings;

Senior Securities
the Senior Security Documents and the Security Interests created by them; and

Senior Security Documents

the documents listed in Part 1 of schedule 3 and any other Security interest granted from lime
to time by any of the Companies in favour of the Senior Lender as security for the Senior
Liabilities.

In this deed, unless slated otherwise, a reference to:

1.2.1 a clause or a schedule is a reference to a clause of, or a scheduie o, this deed;

1.2.2 a provision of law includes a reference to that provision as replaced, modified or
re-enacted from time to time and any subordinate legislation made under that
statutory provision from time to time, in each case whether before or afier the
date of this deed;

123 a person includes any individual, firm, company, corporation, government, state
or agency of state or any association, trust, joint venture, consorlium or
partnership (whether or not having separate legal personality);

124 a "Party” or any "Creditor” shall be construed so0 as to include its successors in
title, permitted assigns and permitted transferees;

125 a company shall be consirued so as to include any company, corporation or ather
body corporate, wherever and however incorporated or established;

126 writing shall, subject to clause t9-248. include any mode of reproducing words GHe

in a legible and non-transitory form; 1g.4

127 this deed or any pravision of this deed or any other agreement, document or
instrument is to this deed, that provision or that agreement, document or
mstrument as amended, novated, supplemented, extended or restated;

128 any Semor Finance Document and any Junior Finance Document shall mclude
any such agreement, document or instrument or any replacement of any such
agreement, document or instrument antered into pursuant to a refinancing of the
Senior Facilities or the Junior Facilities; and

129 a time of day is a reference to London time.

The schedules form part of this deed and have the same effect as if expressly set out in the
body of this deed and shall be interpreted and construed as though they were set oul in this
deed. .

The contents table and headings in this deed are for convenience only and do not affect the
interpretation or construction of this deed.

Words importing the singular include the plural and vice versa and words importing a gender
include every gender.

The words "other®, "include® and “including” do not limit the generality of any preceding words
and any words which follow them shail not be construed as being limited in scope 1o the same

‘class as the preceding words where a wider construction is possible.

PURPOSE

The purpose of this deed is to regulate the conflicting rights and entitlements of the Creditors
in relation to the Companies.

The Companies enter into this deed for the purpose of acknowledging and agreeing to the
arrangements entered into between the Creditors. None of the provisions aof this deed is
entered into for the benefit of or may be enforced by any Company.
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42

4.3

5.2

CONSENT TO SECURITIES

Each of the Creditors consents to the creation and continued existence of the Securities and
confirms that the creation and continued existence of the Securities does not constitute a
default or other breach on the part of any Company pursuant to the Finance Documenits.

RANKING AND SUBORDINATION
Ranking and subordination of liabilities

The parties agree that the Liabilities will rank for all purposes and at all times in the followmg
order:;

411 first, the Senior Liabilities; and

412 second, the Junior Liabilities.

Ranking and subordination of securities

The parties agree thal the Securities will rank for. all purposes and at all times in the following
order: .

4.2.1 first, the Senior Securities; and
422 second, the Junior Securities.

- The priorities set out in clauses 4.1 and 4.24% apply as betwaen the Parties and shall not be

affected by:

431 the nature of the Securities, the dates, times or order of execution and registration
of the Security Documents, the dates or times on, which each Creditor received
notice or become aware of the existence or creation of any of the Securities and
the dates or times at, which monies may be or have been advanced or become
owing or payable or secured; or

4.3.2 any fluctuation in the amount from time to time due, owing or incurred to any of
the Creditors (including the existence of credit balances) on any account.

SUBORDINATION ON INSOLVENCY

If any Insolvency Event occurs in relation 1o any Company, the claims against such Company
in relation to the Junior Liabilities will be subordinated to the ctaims agains! that Company in
respect of the Senior Liabilities.

Following the occurrence of an Insolvency Event in relation to a Company:

521 the Senior Creditor is irrevocably authorised by the Junior Creditors on their
behalf to:

(a) demand, claim, enforce, prove and vole in relation to the Junior Liabilities
due from that Company;

(b) file claims and proofs, give receipls and take all such proceedings and do
all such things as the Senior Creditor reasonably sees fit 1o recover the
Junior Liabilities due from that Company; and

(¢) receive distributions of any kind whatsoever in respect or on account of the
Junior Liabilities due from that Company

for application towards the Senior Liabilities,

522 the Receiver or other person distributing the assets of that Company or their
proceeds will be directed by the Junior Creditors to pay distributions on the Junior
Liabilities direct to the Senior Creditor for application in accordance with clause
4212, The Junior Creditors will give all such notices and do all such things as the
Senior Creditor may reasonably request to give effect to this provision; and

523 the Senior Creditor may, and is irrevocabfy authorised by the Junior Creditors on

their behalf to, exercise all powers to requisition a decision procedure and of
convening meetings, voting and representation in respect of the Junior Liabiiities,
provided that nothing in this clause 572:35.2.3 shall enlitie the Senior Creditor to
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5.3

5.4

6.2

6.3

72

exercise or require the Junior Creditors to exercise any such powers so as to
waive or amend any of the provisions of the Junior Finance Documents or waive,
reduce, discharge or extend the due date for payment of any of the Junior
Liabilities.
If the Senior Creditor is not, for any reason, entitled 1o lake any such action or exercise any
such powers in accordance with clause 5252, the Junior Creditors undertake to take any
action and exercise any powers which the Senior Creditor reasonably requires from time to
time.

If the Senior Liabilities are wholly or partly paid out of any proceeds received in respect of the
Junicr Liabilities, the Junior Creditors shall be subrogated to the rights of the Senior Creditor
in raspect of the Senior Liabilities so paid, provided that the Junior Creditors may not exercise
any such rights prior 10 the Senior Discharge Date.

FLOATING CHARGES

Without in any way affacting the arrangements set out in clauses 44 and €5, for the purposes
of the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor
that the fioating charges contained within the Senior Securities (if any) are to be treated as
having priority over the fioating charges contained within the Junior Securities (if any), in each
case, notwithstanding the date of creation or crystaliisation of such floating charges.

The Security Trustee hereby waivas its rights (if any) as the holder of a floating charge to
receive notice from the Senior Creditor of the proposed appointment of an administrator which
may be required pursuant to Paragraph 15 of Schedule B1 Insolvency Act 1986 and for the
purposes of paragraph 15(1)}b) of Schedule B1 Insoivency Acl 1986 the Security Trustee
herebiy consents to the appointment of an administrator by the Senior Creditor notwithstanding
that no nolice of intention to appoint an administrator shall have been given.

Each Junior Creditor hereby appoints by way of security the Senior Creditor as its attorney
with full power of substitution and in its name and on its behalf and as its act and deed to
execute, seal and deliver and otherwise perfect any consent which may be required for the
purposes of the appointment of an administrator by the Senior Creditor or to otherwise facilitate
Enforcement Action being taken by the Senior Creditor.

UNDERTAKINGS OF COMPANIES

Notwithstanding any provisions of the Junior Finance Documents, subject 1o clause £5 and
other than a Permitted Payment made in accordance with clause 89, uniless the Senior
Creditor has previously agreed otherwise in writing, no Company shall;

711 pay, prepay or repay any principal amount (or capitalised interest), or pay any
interest, fee or charge in respect of the Junior Liabilities or purchase or acquire,
any of the Junior Liabilities {in cash or in kind); or

7.1.2 discharge any of the Junior Liabilities by set-off, except if and to the extent that
any such set-off arises by operation of law; or

713 create or permit to subsist any Security Interest over any of its assels as security
for any of the Junior Liabilities other than the Junior Securities; or

714 amend, vary, waive or release any lerm of any Junior Finance Document in any
way which accelerates or increases the Junior Liabilities or which is otharwise
reasonably likely to have an adverse effect upon the interests of the Senior
Credilor and/or is in conflict with any of the provisions of this deed; or

7.1.5 take or omit to take any action whereby the subordinations contemplated by this
deed may be impaired.

Notwithstanding any provisions of the Junior Finance Documents and other than a Permitted
Payment made in accordance with clause. 99, unless the Senior Creditor has previously.
agreed otherwise in writing, no Company shall:

7.21 declare, make or pay any dividend, charge, fee or other distribution (or intefest
on any unpaid dividend, charge, fee or other distribution) (whether in cash or in
~ kind) on or in respect of its share capital (or any class of its share capital);
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8.1
82

83
84
85

86

9.2

10.
101

10.2

103

722 repay or distribute any dividend or share premium reserve;

723 pay or allow any of the Companies to pay any management, ad'vismy or other
fee to or to the order of any of the shareholders of Alira Consultants Limited; or

724 redeem, repurchase, defease. retire or repay any of its share capital or resoive
to do so.

UNDERTAKING-S OF JUNIOR CREDITORS

Subjsect to clause 65 and other than a Permitted Payment made in accordance with clause 89,
unless the Senior Creditor has previously agreed otherwise in writing, no Junior Creditor shall:

demand or receive paymenli, prepayment or repayment of, or any distribution in respect of, or
on account of, any of the Junior Liabilities in cash or in kind from a2 Company {or any other
source), or apply any money or property in discharge of any Junior Liabilities; or

demand or receive paymenl of any dividend or other distribution in cash or in kind from a
Company (or any other source), or apply any money or property in discharge of any dividend
or other dislribution; or

discharge the Junior Liabilities by set-off; or
discharge any dividend or other distribution issued by a Company by set-off; or

permil to subsist or receive any Security Interest or other assurance against financial loss for,
or in respect of, any of the Junior Liabilities other than the Junior Securities; or

amend, vary, waive or release any term of the Junior Finance Documents in any way which
accelerates or increases the Junior Liabilities or which is otherwise reasonably likely to have
an adverse effect upon the interests of the Senior Creditor and/or is in conflict with any
provisions of this deed.

PERMITTED PAYMENTS

A Permitled Payment may only be made provided that no Senior Default has cccurred and is

continuing or would occur as a result of making the Permitied Payment.

If a Permitted Payment is prohibited from being made as a result of the restriction contained
in clause 8-39.1, then:

921 a partial Permitted Payment may be made lo the exteni that such partial
Permitted Payment would not be prohibited from being made as a result of the
restriction contained in clause 8-49.1; or

922 each event or circumstance which has prohibited a Permitted Payment from
being made (whether in full or in part) is no longer continuing or has been waived
in writing by the Senior Creditor then such prohibited Permitted Payment may be
made provided that in each case, the condition set out in clause 8-19.1 above
which gives rise to the Permitied Payment being prohibited has been satisfied in
relation to the making of the proposed Permitted Payment.

ENFORCEMENT

Each Junior Creditor undertakes to the Senior Creditor that it will notify the Senior Creditor
promptly upon becoming aware of any fact, matter or circumstance which constitutes a Junior
Event of Default which would. subject to this deed, entitle any Junior Creditor to take
Enforcemen! Action or accelerate any part of the Junior Liabilities.

Subject to clause $8-310.3, no Junior Creditor may take any Enforcement Action or accelerate

any part of the Junior Liabilities without the prior written consent of the Senior Creditor.
Notwithstanding any other provision of this deed, if the Senior Creditor has accelerated the

Senior Liabilities, each Junior Creditor may take any Enforcement Action necessary (but onty

1o the extent necessary) for the purpose of:

10.3.1 enabling any default interest to accrue; or
10.3.2 preserving the validity, existence or priarity of claims in respeci of the Junior
Liabilities.
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11.
111

113

12.

121

122

13.

14.
141

TURNOVER
If, at any time prior to the Senior Discharge Date:

11.1.1 a Junior Creditor receives any Realisation Proceeds or other payment or
distribution in cash or in kind in respect of, or on account of, any of the Junior
Liabilities and such payment is in breach of the terms of this deed; or

12 any of the Companies makes any other payment or distribution in cash or in kind

on account of the purchase or other acquisition of any of the Liabilities,

that Junior Creditor will hold the same in trust for the Senior Creditor provided that the amount
so held shall not exceed the outstanding amount of the Senior Liabilities from time to time.

Following receipt by a Junior Creditor of such payment, distribution or discharge (in cash or in
kind) {and notwithstanding any Ffailure, invalidity or unenforceability of the trust referred to in
clause #4-411.1) or if any of the Junior Liabilities are discharged by set-off or combination of
accounts {other than if and to the extent permitted by the terms of this deed), that Junior
Creditor shall pay and distribute upon demand to the Senior Creditor an amount equal to the
lesser of (a) the outstanding amount of the Senior Liabilities and (b) the amount so received,
distributed or dischargad.

For the avoidance of doubt, no Junior Liabilities will be deemed to have been reduced or
discharged by the Companies to the extent that any amount is hald in trust for, paid or
distributed to the Senior Creditor pursuant to the provisions of this clause #3411,

APPLICATION OF PROCEEDS

Save as provided by law, the Realisation Proceeds and all other sums turned over in
accordance with clause 33411, shall be apptied in the following order: .

1211 first, in payment of all costs, charges and expenses incurred by or on behalf of

‘ any Receiver and of the remuneration of any Receiver in connection with any
Enforcement Action;

12.1.2 second, in payment of all costs, charges and expenses incurred by or on behalf

of the Senior Creditor in connection with any Enforcement Action;

12.1.3 third, in payment to the Senior Creditor for application towards discharge of the
Senior Liabilities; :

1214 fourth, in payment to the Junior Creditors for application lowards discharge of
the Junior Liabilities;

12.1.5 last, in payment of the surplus (if any) to the Companies concerned or other
person entitled thereto.

The Senior Creditor may (subject to the provisions of this deed):

12.2.1 apply any monies or property received under this deed or from a Company or
from any other person against the Senior Liabilities in accordance with the terms
of the Senior Finance Documents; and

12.2.2 unless it has recovered or received sufficient monies to discharge the Senior
Liabilities in full, hold in a suspense account (bearing interest at such rate, if any,
as the Senior Creditor may determine) any monies or distributions received under
this deed without having any obligation lo apply such monies or any part of them
in or towards the discharge of any of the Senior Liabilities.

CONSENTS

If the Senior Creditor granis any consent, approval or waiver under the Senior Finance
Documents, each Junior Creditor shall be deemed to have given an equivalent consent or
waiver under the Junior Finance Documents.

INFORMATION AND DOCUMENTS

Each Company authorises each Creditor to disclose to each other Creditor all information
relating to'it or the other Companies coming into its possession in connection with any Finance
Document. ‘
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14.2

143

15.
15.1

15.2

16.
16.1

Each Creditor agrees to notify each other Creditor as soon as reasonably practicable upon
becoming aware of the occurrence of any default (however described) under the Finance
Documents and the waiver or remedy of such default.

The Creditors agree and acknowledge that, notwithstanding the terms of the Security
Documents, the Companies shall comply with the Senior Security Documents in relation to the
deposit of documents and instruments of title with the Senior Creditor and such compliance
shall satisfy all obligations under the Junior Security Documents in relation to such matters.

PRESERVATION OF RIGHTS

The subordination in this deed and the obligations of the Parties under this deed will not be
affected by any act, omission, matter or thing which, but for this provision, would reduce,
release or prejudice the subordination, or any of those obligations, including (whether or not
known {o any Party):

1511 any time, waiver or consent granted to, or composition with, any Company or any
: other person;

15.1.2 the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights or remedies against, any Security
Interest from or over the 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 instrument;

156.1.3 any incapacity or lack of power, authority or legal personality of any Party or any
other person or any defective or excessive exercise of any Party's powers or
authority;

15.1.4 any termination, amendment, novation, supplement, extension, restatement

{however fundamental and whether or not more ongrous) termination or
replacement of the Liabilities or any document or Security Interest related to the
Liabilities including any change in the purpose of, any extension of or increase in
any facility or the addition of any new facility or other document or Security
Document;

1515 ‘any unenforceability, illegality, invalidity, iwregularity or frustration of any
obligation (actual or purporied) of any person under this deed or any other
document or Security Interest held in connection with the Liabilities;

15.1.6 any claim or enforcement of payment from any Company or any other person;

15.1.7 any insolvency, bankruptcy, liquidation, administration, winding-up, dissolution,
limitation, disability, the discharge by operation of law or any similar proceedings
in respect of any Party or any cther person; or

15.1.8 any change in the constitution, name or style of any Party or any other person, or
if a Party or such other person is a partnership or other unincorporated
organisalion or any change ir its status or membership. )

Without prejudice to the provisions of clauses 15.1 or 17483—3feach Junior Creditor
acknowledges and agrees that the Senior Creditor may, withaul consulting with any Junior

.Craditor and without affecting the obligations of the Parties under this deed, refinance the

Senior Liabilities (or any part of them), make, in its sole discretion and without any gbligation
to do so, further advances to any Company, vary or amend the terms of any margin or rate of
interes! {including default interest} in respect of the Senior Liabilities and/or enter into, review
and end any agreement or arrangement with or liability of any Company or any other person,

and any obligalions or liabilities arising in respect of any such transaction shall form part of the ‘

Senior Liabilities.
EFFECT OF THIS DEED

Nothing contained in this deed shall require any of the Creditors to make any advance or to
provide any facility to any Company or as between the Companies and any of the Creditors,
affect or prejudice any rights or remedies of the Creditors under the Finance Documents which
shall remain in full force and effect according to their tenor and, in the case of the Security
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16.2

16.3

16.4

17.
171

17.2

17.3

18.
181

18.2

Documents, as effective Security Interests for all monies, obligations and Ilabllmes therein
mentioned.

No purchaser deafing with the Senior Creditor or dealing with any Receiver appointed by it
shall be concerned in any way with the pravisions of this deed, but shall assume that the Senior
Creditor or any such Receiver is acting in accordance with the provisions of this deed.

In the event of any conflict or inconsistency arising between any of the provisions of this deed
and all or any of the provisions of the Finance Documents, the prowsmns of this deed shall
prevail,

The provisions of this deed shall regulate the rights and obligations of the Parties under the
Finance Documents, which shall in all respects take effect and be subject to the provisions of
this deed.

FURTHER ASSURANCE AND POWER OF ATTORNEY

Each Party shall do and execute all such further acts, things, deeds and documents as may
be necessary or reasonably requesied by the Senior Creditor to give effect to the terms of this
deed. .

Each Junior Creditor by way of security irrevocably appoints the Senior Creditor and any
Receiver (in writing under hand signed by an officer of the Senior Creditor or any Receiver)
severally to be its agents and attorneys in its name and on its behalf to:

1721 do all things which that Junior Creditor may be required to do under this deed,;
- and

1722 sign, execule {using the company seal where appropriate), deliver and complete
any deeds, instruments- or other documents and to do all acts and things which
may be required by the Senior Credilor or any Receiver in the exercise of any of
their powers under this deed.

Each agent and attorney may appoint a substitute or delegate his authority. Each Junior
Creditor ratifies and confirms (and agrees to ralify and confirm) anything which an attorney
does under the power of attorney conferred by clause $+217.2.

NOTICES

Any notice given pursuant to this deed shall be in writing signed by, or on behalf of, the person
issuing the notice. Any notice shall be delivered by hand, / or by prepaid recorded delivery
first class post (or registered airmail in the case of an address for service outside the United
Kingdom} to:

18.1.1 in the case of the Senior Creditor;

address: MEIF WM Debt LP, c/o Maven Capital Partners UK LLP, Two Snow Hill,
Birmingham, B4 6GA

marked for the attention of: Demetri Theofanou

18.1.2 in the case of the Security Trustee:
address: Kintyre House, 205 West George Street, Glasgow G2 2LW
marked for the attention of: Julie Glenny

18.1.3 in the case of any Notehelder, that set out in the same row as its name in the
table in schedule 1; and

1814  inthe caseof any Company, that set out in the same row as its name in the table
in schedule 2,

or, in relation to any Party, such other address for service in the United Kingdom as that Party
may from time to time notify to the others. L.

-In the absence of evidence of earlier receipt and subject to clause 18.3, a notice served in

accordance with clause 18.1 shall be deemed lo have been received:

18.2.1 if delivered by hand, at the time of actua! delivery to the address referred ta in
clause 18.1; and

Expcubtn version
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18.3

18.4

19.

20.

21.
21.1

21.2

213

214

22.
221

1822  ifdelivered by prepaid recorded delivery first class post, two Business Days from
the date of posting.

If deemed receipt under clause 18.2 occurs on a day which is not a Business Day or after 5.00
om on a Business Day, the relevant notice shall be deemed to have been received at 9 00 am
on the next Business Day.

For the avoidance of doubt, notice given under this deed shall not be validly served if sent by
fax or e-mail.

LAND REGISTRY

The Parties agree to apply to the Chief Land Registrar to note in the appropriale manner at
the Land Registry the priority arrangements set out in this deed in respect of any registered
land charged by the Securities. The costs of such application shall be borne by the Companies.

PURCHASER PROTECTION

No purchaser dealing with a Creditor or any Receiver shall be concemed in any way with the
provisions of lthis deed but shall assume that the Creditor or Receiver, as the case may be, is
acting in accordance with the provisions of this deed.

COSTS AND EXPENSES

Subject to clause 24-221.2, each Party shall pay its own legal, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) in relation to this deed.

The Companies shall reimburse the Creditors and any Receiver appointed by the Craditors in
respect of all reasonable expenses, including reasonable legal, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) incurred by the Creditors or any
such Receiver in connection with:

21.2.1 the negotiation, preparation, execution and comipletion of this deed, or any of the
documents referred to herein; and

2122 any actual or proposed amendment, replacement, restatement or extension of,
or any waiver or consent under, this deed.

The Companies shall reimburse the Creditors and any Receiver for all cosls and expenses,
including legal fees {(and any value added or similar tax thereon} incurred in connection with
the enforcement, attempted enforcement or preservation of any of their respective rights under
this deed, or any of the documents referred-to herein.

The Companies will on demand jointly and severally indemnify the Credilors and any Receiver
appointed by the Creditors and any of their officers and employees {(each an Indemnified
Party) in respect of all costs, losses (including consequential losses), actions, claims,
expenses, damands or liabilities whether in contract, tort, or otherwise and whether arising at
common law, in equity or by statute which may be incurred by, or made against any of them
at any time relating to or arising directly or indirectly out of:

21.4.1 the powers contained in this deed,

21472 a claim of any kind made or asserted against any Indemnified Party which would
not have arisen if this deed had not been executed and/or registered;

2143 any breach by a Company of any of its obligations under this deed,

uniess, in the case of clause 24-4-221.4.2, it was caused by the negligence or wilful misconduct
of the Indemnified Party.

THIRD PARTY RIGHTS

Subject to clause 22-222.2, a person who is not a Party shall have no rights under the
Contracls (Rights of Third Parties) Act 1999 to enforce or rely upon a provision of this deed.
No Party may hold itself out as trustee of any rights under this deed for the benefit of any third
party unless spegifically provided for in this deed. This clause 22-%22.1 does not affect any
right or remedy of any person which exists, or is available, otherwise than pursuant to the
Contracls (Rights of Third Parties) Act 1989,
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222

223

23
231

23.2

233

23.4

235

236

237

238

239

23.10

24.
241

24.2

Any Receiver may, subject to the Contracts (Rights of Third Parhes) Act 1999 rely on any
clause of this deed which expressly confers rights on it.

Notwithstanding any other provision of this deed the Creditors and the Companies may, by
agreement in writing, rescind, terminate or vary any of the provisions in lhis deed or waive or
settle any right or claim under it in any way without the consent of any third party and,
accordingly, section 2(1) of the Contracts {Rights of Third Parties) Act 1999 shall not apply.

GENERAL

The Parties confirm that neither no Junior Creditor nor the Senior Craditor shall assign or
otherwise iransfer its rights andf/or obligations under any Finance Document unless the
transferee first delivers to the other Creditors a deed (in form satisfactory to such other
Creditors, acting reasonably) in which the lransferee agrees to be bound by the provisions of
this deed affecting the transferor {including this provision).

Any demand, notification or cerlificate given by the Senior Creditor spa-cifying amounts due -

and payabie under or in-connection with any of the provisions of this deed and/or the amount

of the Senior Liabilities shall, in the absence of manifest error, be conclusive and binding on

the Parties.
This deed, together with any documents entered into or to be entered into pursuant to the

“terms of this deed, constitutes the entire agreement between the Parties with respect to all

matters referred to in this deed. This deed supersedes and extinguishes all previous
agreemen!s between the Parties relating to such matters, other than in relation 1o any fraud or
fraudulent misrepresantation.

No variation to this deed shall be effective unless made in writing and signed by or on behalf
of all the Parties. A waiver given or consent granted by any Creditor under this deed will be
effective only if given in writing and then only in the instance and for the purpase for which it
is given.

Each provision of this deed is severable and distinct from the others. If at any time any
provision of this deed is or becomes unlawful, invalid or unenforceable to any extent or in any
circumstances for any reason, it shall to that extent or in those circumstances be deemed not
to form part of this deed but (except to that extent or in those circumstances in the case of that
provision) the legality, validity and enforceability of that and all other provisions of this deed
shall noi be affected in any way.

If any provision of this deed is found to be.illegal, invalid or unenforceable in accordance with
clause 23-523.5 but would be legal, valid or enforceable if some part of the provision were
deleted, the provision in gquestion shall apply with such modification{s) as may be necessary
to make it legal, valid or enforceable.

The failure or delay in exercising a right or remedy provided by this deed or by law does not
constitute a waiver of that (or any other) right or remedy. No single or partial exercise, or non-
exercise or non-enforcement of any right or remedy provided by this deed or by law prevents
or restricts any further or other exercise or enforcement of that (or any other) right or remedy.

The rights and remedies contained in this deed are cumulalive and not exclusive of any rights
or remedies provided by law.

This deed may be executed in any number of counterparts each of which when executed and
delivered shall be an original. Ali the counterparis together shall constitute one and the same
document,

This deed shall cease to have effect on the Senior Discharge Date.
GOVERNING LAW AND JURISDICTION

This deed and any non-conlractual obligations arising out of or in connection with it are
governed by English law.

The courts of England have exclusive jurisdiction to sefile any dispule arising out of or in
connection with this deed (including a dispute relating to the existence, validity or termination
of this deed or any non-contractuat obligation arising out of or in connection with this deed) (a
Dispute). )
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243 The parties agree that the courls of England are the most appropriate and convenient courts
to settle Disputes and accordingly no Party will argue to the contrary.

244 Notwithstanding clause 24.2 and 24 .3 above, the Senior Creditor shall not be prevented from
taking proceedings relating to a Dispute in any other courts with jurisdiction. To the exient
allowed by law, the Senior Creditor may take concurrent proceedings in any number of
jurisdictions.

EACH PARTY has executed this deed as a deed and delivered it on the date first set out
above.
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SCHEDULE 1

Blackhall, Edinburgh, Scotland,
EH4 2A4 :

The Noteholders
Name Address/Registered Office Registered number {if
applicable)
Tracey Lorraine Anderson 29 House OHill Road, | Not applicable

Alan John Wallace

Kilmaronock House,
Gartocharn, Loch Lomond,
Scotland, G83 85B

Not applicable

Maven Income and Growth VCT
Plc

Fifth Floor, 1-2 Royal Exchange
Buildings, London, EC3V 3LF

03908220

Maven Income and Growth VCT
3Plc

Fifth Floor, 1-2 Royal Exchange
Buildings, London, EC3V 3LF

04283350

Maven Income and Growth VCT
4 Ple

Kintyre House, 205 West
George Street, Glasgow, G2
2LW

$C272568

Maven Income and Growth VCT
5lPIc .

Fifth Floor, 1-2 Royal Exchange
Buildings, London, EC3V 3LF

04084875

Maven Income and Growth VCT
6 Plc {in liquidation}

Ship Canal House, 98 King
Street, Manchester, M2 4WU

03870187

Maven Co-Invest DEF Limited
Partnership

Kintyre House, 205 West
George Street, Glasgow, G2
LW

SL029927

Maven Co-Invest DEF 2 LP

Kintyre House, 205 Waest
George Street, Glasgow, G2
AW

SL033869
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SCHEDULE 2
The Companies

| Square, Edinburgh, EH3 SW.J

Name Address/Registered Office Registered number (if
. : applicable)
Parker Norfolk and Partners { Connect House, 133-137 | 02619479
Limited Alexandra Road, London,
United Kingdom, SW19 7JY
Altra Consultants Limited 50 Lothian Road, Festival | SC412803
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SCHEDULE 3

The Security Documents

Part 1 - The Senior Security Documents

Document Name Parties Date
Composite guarantee and | (1) Senior Creditor On or about the date of this
debenture (2) Parker Norfolk and Partners deed
Limited
(&) Altra Consultants Limited

Part 2 - The Junior Security Documents

{2

Security Trustee

Document Name Parties - Date
Debenture {1) Parker Norfolk and Partners 19 October 2017 and
: Limited registered at Companies
House on 27 October 2017

Floating charge

4
(&)

Altra Consullants Limited
Security Trustee

19 October 2017 and
registered at Companies
House on 27 October 2017

Security Trustee

(1)

(2)

Security Trustee

Deed of guarantee and (1) 19 October 2017
indemnity (2)  Altra Consultants Limited and
Parker Norfolk and Partners
Limited
Debenture 1) Parker Norfolk and Partners 20 August 2019 and
Limited regislered at Companies
2) Security Trustee House on 23 August 2019
Floating charge Altra Consultants Limited 20 August 2019 and

registered at Companies
House on 23 August 2019

Deed of guarantee and
indemnity

(1
(2}

Security Trustee

Altra Consultants Limiled and
Parker Norfolk and Partners
Limited

20 August 2019
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EXECUTION PAGES
SENIOR CREDITOR
EXECUTED és a DEED by an authorised )} ...
signatory for and on behalf of MAVEN MEIF ) Authorised signatory
(WM} GP (ONE) LIMITED in its capacity as )

general partner of MEIF WM DEBT LP in the
presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Execution varmon
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SECURITY TRUSTEE

EXECUTED as a DEED by
............................................. as
attormey for MAVEN CAPITAL PARTNERS
UK LLP under 2 power of altorney dated
e A e e e e ae e nnaan s in  the
presence of:

Signature of witness

-Witness Name
{in BLOCK CAPITALS)
Address

Executan versian
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Altorney for .................... -
MAVEN CAPITAL PARTNE
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NOTEHOLDERS

EXECUTED as a DEED by TRACEY ) e
LORRAINE ANDERSON in the presence of. ) ‘

Signature of witness

Witness Name 7
{in BLOCK CAPITALS)
Address ‘

EXECUTED as a DEED by ALAN JOHN ) ..., e,
WALLACE in the presence of: ) ' ‘
)

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Eaeculion verson
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EXECUTED as a DEED by
............................................. as
attoney for MAVEN INCOME AND
GROWTH VCT PLC under a power of
attomey dated ...l
in the presence of:

Signature of witness -

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by
........... as
attorney for MAVEN INCOME AND
GROWTH VCT 3 PLC under a power of
attorney dated .....................oo ol
in the presence of:

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Execuson version
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MAVEN INCOME AND G

..................................

Attorney for
MAVEN INCOME AND G
PLC

ROWTH VCT PLC
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EXECUTED as a DEED by
............................................. © as
attorney for MAVEN INCOME AND
GROWTH VCT 4 PLC under a power of
attorney dated . e e
in the presence of

Signature of witness

Withess Name
{in BLOCK CAPITALS)
Address ‘

EXECUTED as a DEED by
............................................. as
sttorney for MAVEN INCOME AND
GROWTH VCT 5 PLC under a power of
attoney dated ...
in the presence of:

Signalure of witness

Witness Name
{in BLOCK CAPITALS)
Address

Execubon version
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Anomey for .............................
MAVEN INCOME AND GROWTH VCT 4
PLC

A;:torneyfor
MAVEN INCOME AND GROWTH VCT 5

PLC



EXECUTED as a DEED by MAVEN INCOME )

AND eRdN‘ﬂ-l VCT ¢ PLc (in liquidation) )

by ‘ liquidator )
STEWARTMAQMQ ...... undet
o'rpo\«uan's confotrgd on hm'hér schadule o:

Rav P SivarAL

Witness Name
{in BLOCK CAPITALS)

Address

EXECUTED as a DEED by

attomey for MAVEN CO-NVEST DEF )
LIMITED PARTNERSHIP under a power of
attorney dated ..

in lhepresenceof

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Emcusban vewon
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MAVEN INCOME AND GROWTH vCT6
PLC

Auomey s
MAVEN CO-INVEST DEF LIMITED
PARTNERSHIP




EXECUTED as 3 DEED by
............................................. as
attorney for MAVEN CO-INVEST DEF 2 LP
under a power of attorney dated

e g e e in the

presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Executwn varsion
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COMPANIES

EXECUTED as a DEED by PARKER ) .. ...
NORFOLK AND PARTNERS LIMITED ) Director -
acting by a director in the presence of: )

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALTRA ) . e,
CONSUL.TANTS LIMITED acting by a3 ) Director ‘
director in the presence of: )

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address
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Execution versior

Gateley /LEGAL

DATED , 14 May 2020

{1 MEIF WM DEBT LP (AS SENIOR CREDITOR)

(2) MAVEN CAPITAL PARTNERS UK LLP (AS
' SECURITY TRUSTEE)

{3) THE PERSONS AND ENTITIES LISTED IN
SCHEDULE 1 (AS NOTEHOLDERS)

(4) THE COMPANIES LISTED IN SCHEDULE 2 (AS
COMPANIES)

INTERCREDITOR DEED
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DATE 7 14 May 2020
PARTIES

(1) MEIF WM DEBT LP a limited partnership established under the laws of England and Wales
and registered under number LP018463 whose principal place of business is 1-2 Royal
Exchange Buildings, London EC3V 3LF acting by its general partner Maven MEIF (WM) GP
(One) Limited, a limited company (incorporated in England and Wales with registered number
10910257) whose registered office is at 1-2 Royal Exchange Buildings, London, United
Kingdom, EC3V 3LF whose address for service of notices under the Finance Documents is at
Two Snow Hill, Birmingham, B4 6GA (the Senior Creditor);

{2) MAVEN CAPITAL PARTNERS UK LLP a limited liabilty partnership incorporated and
registered in England and Wales (registered number OC339387) whose registered office is at
Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF as secunty trustee for the
Beneficiaries (the Security Trustes);

(3) THE PERSONS AND ENTITIES LISTED IN SCHEDULE 1 (sach a Noteholder and together
the Noteholders), and

4 THE COMPANIES LISTED IN SCHEDULE 2 {(each a Company and together the

Companies).

IT IS AGREED

1. DEFINITIONS AND INTERPRETATION

11 Definitions
In this deed the following definitions will apply:
Beneficiaries

the Security Trustee and the holders from time to time of the foan notes constituted by the
Investor Loan Note instruments;

Business Day
any day (other than a Saturday, Sunday or public holiday) during which banks in London are
open for normal business;

Creditors
the Senior Creditor and the Junior Creditors (each a Creditor),

Enforcement Action

(@ serving any demand on any Company for payment of the Liabilities {other than a
demand for payment on their due date), mcludlng a demand for paymemt under any
guarantee or indemnity, or

(b) taking any steps to crystalise any ficating charge (save for any automatic
crystallisation); or

() taking any action to enforce or attempt to enforce any of the Securities {including giving
notice to appoint or the appointment of any Receiver, taking possession of any asseis
of the Companies or exercising the power of sale of any assets of the Companies); or

(d) presenting, or joining in, an application for an administration order or a petition for a
winding-up order to be made in relation to a Company or initiating, or supporting or
taking any step with a view to any voluntary amangement or assignment for the benefit
of creditors or similar proceeding involving any of the Companies or issuing a notice of
intention to appoint an administralor or appointing an administrator of any of the
Companies; '

Finance Document
a Senior Finance Document or a Junior Finance Document;
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Investor Loan Note Instruments

(@) the loan note instrument issued by Altra Consultants Limited constituting £2,121,000
fixed rate secured loan notes 2022 dated 19 Qctober 2017 (as amended on 20 August
2019); and '

{b) theloan note instrument issued by Altra Consultants Limited constituting £738.400 ﬁxed
rate secured loan notes 2022 dated 20 August 2019:

insolvency Event
in relation to any Company:

(a) any resolution is passed or order made for the winding up, dissolution, administration

or reorganisation of that Company, a maoratorium is declared in relation to any

indebtedness of that Company or an administrator is appointed to that Company;

(b) any composition, compromise, assignment or arrangement is made with any of its

creditors;

(¢) the appointment of any liquidétor, receiver, administrative receiver, administrator,
compulsory manager or other similar officer in respect of that Company or any of its
-assets;

(d) any analogous procedure or step is taken in any jurisdiction;

Junior Creditors
the Security Trustee and the Noteholders (each a Junior Creditor);

Junior Event of Default

any evenl or occurrence which constitutes an "Event of Default" pursuant to a Junior Finance
Document or otherwise results in a Junior Creditor having the right to demand repayment of
any Junior Liability prior to its stated date of maturity, or to charge interest at a default rate, or
otherwise terminate or accelerate any facility made available to, or the payment of any Junior
Liabiiity by, a Company:; .

Junior Finance Documents

the Loan Note Instruments, the Junior Security Documents and any other document,
instrument or agreement pursuant 10 which a Junior Creditor makes monies available to a
Company or pursuant to which a Company otherwise owes sums to a Junior Creditor;

Junior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guaranior, surety or in any other capacity
whatsoever) of the Companies to any Junior Creditor, including any obligations and liabilities
of the Companies to third parties assigned, novated or otherwise vested in any Junior Creditor

" logether with (i) all interest (including default interest), fees, costs, charges and expenses

which any Junior Creditor may charge or incur; and (ii} any amounts which would be included
in any of the abave but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings,

Junior Securities
the Junior Security Documents and the Security Interests created by them;

Junior Security Documents

the documents listed in Part 2 of schedule 3 and any other Security Interest granted from time
to time by any of the Companies in favour of the Security Trustee as security for any Junior
Liabilities with the prior written consent of the Senior Creditor,

Liabilities
the Senior Liabilities and the Junior Liabilities;
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Loan Note Instruments
(a) the Investor Loan Note Instruments;

() the loan note instrumen! issued by Altra Consultants Limited constituting £35.175
unsecured non-yielding loan notes 2022 dated 19 October 2017 {(as amended on 20
August 2018); and

{c) the loan note instrument issued by Altra Consultants Limited constituting £210,000 fixed -
rate unsecured loan notes 2024 dated 20 August 2019,

Party
a party to this deed;

Parmitted Paymant
has the meaning given to that term in the Senior Facility Letter;

Realisation Proceeds
all receipts, recoveries and realisations of assets arising from the enforcement of Securities;

Receiver
any receiver, administrative receiver, administrator, manager or similar ofﬁcer

Sacuritias
the Senior Securities and the Junior Securities;

Security Documents ‘
the Senior Security Documents and the Junior Security Documents;

Security Interest

a mortgage, charge, pledge, trust, assignment by way of secunty, lien, hypothecation or other
encumbrance, guarantee, indemnity, arrangement or security interest securing any obligation
of any person or any other agreement or arrangement having a similar effect or any title
retention rights or set-off rights created by agreement;

Senlor Defauit ‘
any event or circumstance specified as a Default in the Senior Facility Letter,

Senior Discharge Date

the date upon which ali Senior Liabilities have been irrevocably and unconditionally repaid and
discharged in fult and cannot be avoided or reduced under the law relating to insolvency from
time to time in force and the Senior Creditor is under no obligation to make further facilities
available to the Companies under the Senior Finance Documents,

Senior Facility Letter

the facility letter dated on or about the date of this deed and made between (1) Parker Norfolk
and Partners Limited (as borrower), (2) Altra Consultants Limited {(as guarantor) and (3) the
Senior Creditor (as lender) pursuant to which the Senior Creditor has agreed to make certain
facilities available to Parker Norfolk and Partners Limited;

Senior Finance Documents
the Senior Facility Letter, the Senior Security Documents and any document designated as a
Finance Document in accordance with the terms of the Senior Facility Letter;

Senior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to the Senior Creditor, including any obligations and liabilities
of the Companies to third parties assigned, novated or otherwise vested in the Senior Creditor
together with (i) all interest (including default interest), fees, costs, charges and expenses
which the Senior Creditor may charge or incur; and (i) any amounts which would be included
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12 In this deed, unless stated otherwise, a reference to:

121 a clause or a schedule is a reference to a clause of, or a schedule to, this deed;

122 a provision of law includes a reference to that provision as replaced, modified or
re-enacted from time to time and any subordinate legislation made under that
statutory provision frorn time to time, in each case whether before or after the
date of this deed;

1.2.3 a person includes any individual, firm,- cnmpany, corporation, government, state
or agency of state or any association, trust, joint venture, consortium or
partnership (whether or not having separate iegal personality);

124 a "Party* or any “Creditor” shall be construed so as to include its successors in
tite, permitted assigns and permitied transferees;

125 a company shall be construed so as to include any company, corporation or other
body corporate, wherever and however incorporaled or established; .

1.26 writing shall, subject to clause t8:248-p, include any mode of reproducing words

, in a legible and non-transitory form; 18.4

1.27 this deed or any provision of this deed or any other agreement, document or

‘ instrument is to this deed, that provision or that agreement, document or
instrument as amended, novated, supplemented, extended or restatad;

1.2.8 any Senior Finance Document and any Junior Finance Document shall include
any such agreement, document or instrument or any replacement of any such
agreement, document or instrument entered into pursuant to a refinancing of the
Senior Facilities or the Junior Facilities; and

129 2 time of day is a reference to London time.

1.3 The schedules form part of this deed and have the same effect as if expressly set out in the
body of this deed and shall be interpreted and construed as though they were set out in this
deed.

14 The contents table and headings in this deed are for convenience only and do not affect the
interpretation or construction of this deed.

15 Words importing the singular include the plural and vice versa and words importing a gender
include every gender.

1.6 The words "other”, “include” and “including” do not limit the generality of any preceding words
and any words which follow them shall not be construed as being fimited in scope to the same
ciass as the preceding words where a wider construction is possible.

2 PURPOSE '

21 The purpose of this deed is to regulate the conﬂlctmg rights and entittements of the Credllors
in relation to the Companies.

2.2 The Cornpanles enter into this deed for the purpose of acknowledging and agreeing to the
arangements entered into between the Creditors. None of the provisions of this deed is
entered into for the benefit of or may be enforced by any Company.

Execution werion

in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings;

Senior Securities
the Senior Security Documems and the Security Interests created by them; and

Senior Security Documents

the documents listed in Part 1 of schedule 3 and any cther Secunty Interest granted from time
to time by any of the Companies in favour of the Semor Lender as security for the Senior
Liabilities.
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43

5.2

CONSENT TO SECURITIES

Each of the Creditors consents to the creation and continued existence of the Securities and
confirms that the creation and continued existence of the Securities does not conslitute a
default or cther breach on the part of any Company pursuant to the Finance Documents.

RANKING AND SUBORDINATION
Ranking and subordination of liabilities

The pariies agree that the Liabilities will rank for all purposes and at all times in the following
order: '

411 first, the Senior Liabilities; and
412 second, the Junior Liabilities.
Ranking and subordination of securities

The parties agree that the Securities will rank for all purposes and at all times in the following
order:

421 first, the Senior Securities; and
422 second, the Junior Securities.

The priorities set out in clauses 4.1 and 4.24-% apply as between the Parlies and shall not be
affected by:

431 the nature of the Securities, the dates, times or order of execution and registration
of the Secunty Documents, the dates or times on, which each Creditor received
notice or become aware of the existence or creation of any of the Secunties and
the dates or imes at, which monies may be or have been advanced or become
owing or payable or secured; or

432 any fluctuation in the amount from time to time due, owing or incurred to any of
the Creditors {including the existence of credit balances) on any account.

SUBORDINATION ON INSOLVENCY

If any Insolvency Event occurs in relation to any Company, the claims against such Company
in relation to the Junior Liabilities will be subordinated to the claims against that Company in
respect of the Senidr Liabilities.

Following the occurrence of an Insolvency Event in relation to a Company:

521 the Senior Creditor is irrevocably authorised by the Junior Creditors on their
behalf to:

(a) demand, claim, enforce, prove and vote in relation to the Junior Liabilities
due from that Company,

(b) file claims and proofs, give receipts and take all such proceedings and do
all such things as the Senior Creditor reasonably sees fit to recover the
Junior Liabilties due from that Company; and

{c) receive distributions of any kind whatsoever in respect or on account of the

Junior Liabilities due from that Company
for application towards the Senior Liabilities,;

522 the Receiver or other person distributing the assets of that Company or their
proceeds will be directed by the Junior Creditors to pay distributions on the Junior
Liabilities direct to the Senior Creditor for apptication in accordance with clause
4212. The Junior Creditors will give all such notices and do all such things as the
Senior Creditor may reasonably request to give effect to this provision; and

523 the Senior Creditor may, and is irrevocably authorised by the Junior Creditors on
their behalf to, exercise all powers to requisition a decision procedure and of

* convening meetings, votlng and representation in respect of the Junior Liabilities,
provided that nothing in this clause 52-35.2.3 shall entitle the Senior Creditor to
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53

54

62

6.3

7.2

exercise or require the Junior Creditors to exercise any such powers so as to
waive or amend any of the provisions of the Junior Finance Documents or waive,
reduce, discharge or extend the due date for payment of any of the Junior
Liabilities:
if the Senior Creditor is not, for any reason, entitied to take any such actien or exercise any
such powers in accordance with clause 5:25.2, the Junior Creditors undertake to take any
action and exercise any powers which the Senior Creditor reasonably requires from time to
time.

If the Senior Liabilities are wholly or partly paid out of any proceeds received in respect of the
Junior Liabilities, the Junior Creditors shall be subrogated to the rights of the Senior Creditor
in respect of the Senior Liabilities so paid, provided that the Junior Creditors may not exercise
any such rights prior to the Senior Discharge Date.

FLOATING CHARGES

Without in any way affecting the arrangements set out in clauses 44 and 55, for the purposes
of the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor
that the floating charges contained within the Senior Securities (if any) are to be treated as
having priority over the fioating charges contained within the Junior Securities {if any), in each
case, notwithstanding the date of creation or crystallisation of such floating charges.

The Security Trustee hereby waives its rights (if any) as the holder of a floating charge to
receive notice from the Senior Creditor of the proposed appointment of an administrator which
may be required pursuant to Paragraph 15 of Schedule B1 Insolvency Act 1986 and for the
purposes of paragraph 15{1)(b) of Schedule B1 Insolvency Act 1986 the Security Trustee
hereby consents to the appointment of an administrator by the Senior Creditor notwithstanding
that no notice of intention to appoint an administrator shall have been given.

Each Junior Creditor hereby appoints by way of security the Senior Creditor as its attorney
with full power of substitution and in its name and on its behalf and as its act and deed to
execute, seal and deliver and otherwise perfect any consent which may be required for the
purposes of the appointment of an administrator by the Senior Creditor or to otherwise facilitate
Enforcement Action being taken by the Senior Creditor. _

UNDERTAKINGS OF COMPANIES

Notwithstanding any provisions of the Junior Finance Documents, subject 1o clause 65 and
other than a Permitted Payment made in accordance with clause 89, unless the Senior
Creditor has previously agreed otherwise in writing, no Company shall:

7.1 pay, prepay or repay any principal amount {or capitalised interest), or pay any
interest, fee or charge in respect of the Junior Liabilities or purchase or acquire,
any of the Junior Liabilities (in cash or in kind), or

71.1.2 discharge any of the Junior Liabilities by set-off, except if and to the extent that
any such set-off arises by operation of law; or

7.1.3 create or permit o subsist any Security Interest over any of its assets as secunty
for any of the Junicr Liabilities ather than the Junior Securities; or

7.1.4 amend, vary, waive or release any term of any Junior Finance Document in any
way which accelerates or increases the Junior Liabilities or which is otherwise
reasonably likely to have an adverse effect upon the interests of the Senior
Creditor and/or is in conflict with any of the provisions of this deed; or

715 take or omit to take any action whereby the subordinations contemplated by this
deed may be impaired.

Notwithstanding any provisions of the Junior Finance Docunients and other than a Pemitied
Payment made in accordance with clause 99, unless the Senior Creditor has previously
agreed otherwise in writing, no Company shall: .

7.2.1 declare, make or pay any dividend, charge, fee or other distribution {or interest
on any unpaid dividend, charge, fee or other distribution) (whether in cash or in
kind) on or in respect of its share capital (or any class of its share capital);
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8.1
8.2

83
8.4
85

86

g2

10.
101

10.2

10.3

7.2.2 repay or distribute any dividend or share premium reserve,

723 pay or allow any of the Companies to pay any management, advisory or other
. fee to or to the order of any of the shareholders of Altra Consultants Limited; or
7.2.4 redeem, repurchase, defease retire or repay any of its share capital or resolve
to do s0.

UNDERTAKINGS OF JUNIOR CREDITORS

Subject to clause &5 and other than a Permitted Payment made in accordance with clause 89,
unless the Senior Creditor has previously agreed otherwise in writing, ne Junior Creditor shall:

demand or receive payment, prepayment or repayment of, or any distribution in respect of, or
on account of, any of the Junior Liabilities in cash or in kind from a Company (or any other
source), or apply any money or property in discharge of any Junior Liabilities; or

demand or receive payment of any dividend or other distribution in cash or in kind from a
Company (or any other source), or apply any money or property in dnscharge of any dividend
or other distribution; or

discharge the Junior Liabilities by set-off; or
discharge any dividend or other distribution issued by a Company by set-off, or

permit to subsist or receive any Security Interest or other assurance against financial loss for,
or in respect of, any of the Junior Liabilities other than the Junior Securities; or

amend, vary, waive or release any term of the Junior Finance Documents in any way which
accelerates or increases the Junior Liabilities or which is otherwise reasonably likely to have
an adverse effect upon the interests of the Senior Creditor and/or is in conflict with any
provisions of this deed.

PERMITTED PAYMENTS

A Permitted Payment may only be made provided that no Senior Default has cccurred and is
continuing or would occur as a result of making the Permitted Payment.

If a Permitted Payment is prohibited from being made as a result of the restriction contained
in clause 9-19.1, then:

921 a partial Permitted Payment may be made to the extent that such partial
Permitted Payment would not be prohibited from being made as a result of the
restriction contained in clause 8-48.1; or

922 each event or circumstance which has prohibited a Permitted Payment from
being made (whether in full or in part) is no longer continuing or has been waived
in writing by the Senior Creditor then such prohibited Permitted Payment may be
made provided that in each case, the condition set out in clause 8:49.1 above
which gives rise to the Permitted Payment being prohibited has been satisfied in
relation to the making of the proposed Permitted Payment.

ENFORCEMENT

Each Junior Creditor undertakes to the Senior Creditor that it will notify the Senior Creditor
promptly upon becoming aware of any fact, matter or circumstance which constitutes a Junior
Event of Default which would, subject fo this deed, entitle any Junior Credltor to take
Enforcement Action or accelerate any part of the Junior Liabilities.

Subject to clause 48-310.3, no Junior Creditor may take any Enforcement Action or accelerate
any part of the Junior Liabilities without the prior written consent of the Senior Creditor.

Notwithstanding any other provision of this deed, if the Senior Creditor has accelerated the
Senior Liabilities, each Junior Creditor may take any Enforcement Action necessary (but only
to the exient necessary) for the purpose of:

10.3.1 enabling any default interest to accrue; or
10.3.2 preserving the validity, existence or priority of claims in respect of the Junior
Liabilﬂigs.
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1.
1.1

11.2

12.
12.1

12.2

13.

14.
141

TURNOVER
If, at any time prior to the Senior Discharge Date:

11.1.1 a Junior Creditor receives any Realisation Proceeds or other payment or
distribution in cash or in kind in respect of, or on account of, any of the Junior
Liabilities and such payment is in breach of the terms of this deed; or

11.1.2 any of the Companies makes any other payment or distribution in cash or in kind
on account of the purchase or other acquisition of any of the Liabilitias,

that Junior Creditor will hold the same in trust for the Senior Creditor provided that the amount
30 held shall not exceed the outstanding amount of the Senior Liabilities from time to time.

Foliowing receipt by a Junior Creditor of such payment, distribution or discharge {in cash or in
kind) (and notwithstanding any failure, invalidity or unenforceability of the trust referred to in
clause 34-411.1) or if any of the Junior Liabilities are discharged by set-off or combination of
accounts (other than if and to the exient permitted by the terms of this deed), that Junior
Creditor shall pay and distribyte upon demand to the Senior Creditor an amount equal to the
legser of (a) the outstanding amount of the Senior Liabilities and (b) the amount so received,

distributed or discharged.

For the avoidance of doubt, no Junior Liabilities wil be deemed to have been reduced or
discharged by the Companies to the extent that any amount is held in trust for, paid or
distributed to the Senior Creditor pursuant to the provisions of this clause 3411,

APPLICATION OF PROCEEDS

Save as provided by law, the Realisation Proceeds and all other sums tumed over in

accordance with clause 3311, shall be applied. in the following order:

1211 first, in payment of all costs, charges and expenses incurred by or on behalf of

any Receiver and of the remuneration of any Receiver in connection with any
Enforcement Action;

1212 second, in payment of all costs, charges and expenses incurred by or on behalf
of the Senior Creditor in connection with any Enforcement Action;

1213 third, in payment to the Senior Credltor for application towards discharge of the
Senior Liabilities;

1214 fourth, in payment to the Junior Credltors for application towards discharge of
- the Junior Liabilities;

12.1.5 last, in payment of the surplus (if any) to the Companies concemed or other
© person entitied thereto.

The Senior Creditor may (subject to the provisions of this deed):

12.2.1 apply any monies or property received under this deed or from a Company or
from any other person against the Senior Liabilities in accordance with the terms
of the Senior Finance Documents; and

12.2.2 unless it has recovered or received sufficient monies to discharge the Senior
Liabilities in full, hold in a suspense account (bearing interest at such rate, if any,
as the Senior Creditor may determine) any monies or distributions received under
this deed without having any obligation to apply such monies or any part of them
in or towards the discharge of any of the Senior Liabilities.

CONSENTS

If the Senior Creditor grants any consent, approval or waiver under the Senior Finance
Documents, each Junior Creditor shall be deemed to have given an equivalent consent or
waiver under the Junior Finance Documents.

INFORMATION AND DOCUMENTS

Each Company authorises each Creditor to disclose o each other Creditor all information
relating to it or the other Companies coming into its possession in cannection with any Finance
Document.
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14.3

15.
15.1

18.2

6.

16.1

Each Creditor agfees to notify each other Creditor as soon as reasonably practicable upon
becoming aware of the occurrence of any default {however described) under the Finance
Documents and the waiver or remedy of such default.

The Creditors agree and acknowledge that, notwithstanding the terms of the Security
Documents, the Companies shall comply with the Senior Security Documents in relation to the
deposit of documents and instruments of title with the Senior Creditor and such compliance
shall satisfy all obligations under the Junior Security Documents in relation to such matters.

PRESERVATION OF RIGHTS

The subordination in this deed and the obligations of the Parties under this deed will not be
affected by any act, omission, matter or thing which, but for this provision, would reduce,
release or prejudice the subordination, or any of those obligations, including (whether or not
known to any Party). -

15.1.1 any time, waiver or consent granted to, or composition with, any Company or any
other person;
15.1.2 the taking, variation, compromise, exchange, renewal or release of, or refusal or

neglect to perfect, take up or enforce, any rights or remedies against, any Security
interest from or over the 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 instrument;

15.1.3 any incapacity or {ack of power, authority or legal personality of any Party or any
other person or any defective or excessive exercise of any Party’s powers or
authority;

15.1.4 any termination, amendment, novation, supplement, extension, restatement

(however fundamental and whether or not more onerous) lermination or
replacement of the Liabilities or any document or Security interest related to the
Liabilities including any change in the purpose of, any exiension of or increase in
any facility or the addition of any new facility or other document or Security
Document;

15.1.5 - any unenforceability, illegality, invalidity, irreqularity or frustration of any
obligation {actual or purported) of any person under this deed or any other
document or Security Interest held in connection with the Liabilities;

“15.1.6 any claim or enforcement of payment from any Company or any other person,

156.1.7 any insolvency, bankruplcy, liquidation, administration, winding-up, dissolution,
limitation, disability, the discharge by operation of law or any similar proceedings
in respect of any Party or any other person; or

15.1.8 any change in the constitution, name or style of any Party or any other person, or
if a Party or such other person is a partnership or other unincorporated
organisation or any change in its status or membership.

Without prejudice to the provisions of clauses 15.1 or 1746-=+—3feach Junior Creditor
acknowledges and agrees that the Senior Creditor may, without consulting with any Junior
Creditor and without affecting the obligations of the Parties under this deed, refinance the
Senior Liabilities (or any part of them), make, in its sole discretion and without any obligation
to do so, further advances to any Company, vary or amend the terms of any margin or rate of
interest {including default interest) in respect of the Senior Liabilities and/or enter into, review
and end any agreement or arrangement with or liability of any Company or any other person,
and any obligations or liabilities arising in respect of any such transaction shall form part of the
Senior Liabilities.

EFFECT OF THIS DEED

Nothing contained in this deed shall require any of the Creditors to make any advance or to
provide any facility to any Company or as between the Companies and any of the Creditors,
affect or prejudice any rights or remedies of the Creditors under the Finance Documents which
shall remain in full force and effect according 1o their tenor and, in the case of the Security
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16.2

16.3

164

17.
171

17.2

173

18.
18.1

18.2

Documents, as effective Security Interests for all monies, obligations and liabilities therein
mentioned.

No purchaser dealing with the Senior Creditor or dealing with ahy Receiver appointed by it
shall be concerned in any way with the provisions of this deed, but shall assume that the Senior
Creditor or any such Receiver is acting in accordance with the provisions of this deed. :

In the event of any conflict or inconsistency ansing between any of the provnsnons of this deed
and all or any of the provisions of the Finance Documents, the provisions of this deed shall
prevail.

The provisions of this deed shall regulate the rights and obligations of the Parlies under the
Fimance Documents, which shall in all respects take effect and be subject to the provisions of
this deed.

FURTHER ASSURANCE AND POWER OF ATTORNEY

Each Party shall do and execute all such further acts, things, deeds and documents as may
be necessary or reasonably requested by the Senior Creditor to give affect to the terms of this
deed. .

Each Junior Creditor by way of security imevocably appoints the' Senior Creditor and any

" Receiver (in writing under hand signed by an officer of the Senior Creditor or any Receiver)

severally to be its agents and attorneys in its name and on its behalf to:

17.2.1 do all things which that Junior Creditor may be required to do under this deed;
: and

17.2.2 sign, execute (using the company seal where apprapriate), deliver and complete
any deeds, instruments or other documents and to do all acts and things which
may be required by the Senior Creditor or any Recewer in the exercise of any of
their powers under this deed.

Each agent and attomey may appoint a substitute or delegate his authority. Each Junior
Creditor ratifies and confirms (and agrees to ratify and confirm) anything which an attorney
does under the power of attomey conferred by clause $+2217.2.

NOTICES

Any nofice given pursuant to this deed shall be in writing signed by, or on behalf of, the persan
issuing the notice. Any notice shall be delivered by hand, / or by prepaid recorded delivery
first class post (or registered airmail in the case of an address for service outside the United
Kingdom) to:

18.1.1 in the case of the Senior Creditor:

address: MEIF WM Debt LP, c/o Maven Capital Partners UK LLP, Two Snow Hill,
Birmingham, B4 6GA

marked for the attention of. Demetri Theofanou

18.1.2 in the case of the Security Trustee:
address: Kintyre House, 205 West George Street, Glasgow G2 2LW
marked for the attention of: Julie Gienny

18.1.3 in the case of any Noteholder, that set out in the same row as its name in the
table in schedule 1; and

18.1.4 in the case of any Company, that set out in the same row as its name in the table
in schedule 2,

or, in relation to any Party, such other address for service in the United Kingdom as that Party
may from time to time notify to the others.

in the absence of evidence of earlier receipt and subject to clause 18.3, a notice served in
accordance with clause 18.1 shall be deemed to have been received:

18.2.1 if delivered by hand, at the tlime of actual delivery to the address referred to in
clause 18.1; and
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18.3

18.4

19,

20.

21.
21.1

21.2

21.3

214

22.
221

1822 if delivered by prepaid recorded delivery first class post, two Business Days from '

the date of posting.

if deemed receipt under clause 18.2 occurs on a day which is not a Business Day or ater 5.00 |

pm on a Business Day, the relevant notice shall be deemed to have been received at 9.00 am
on the next Business Day.

For the avoidance of doubt, notice given under this deed shall not be validly served if sent by
fax or e-mail.

LAND REGISTRY

The Parties agree to apply to the Chief Land Registrar to note in the appropriate manner at
the Land Registry the priority arangements set out in this deed in respect of any registered
land charged by the Securities. The costs of such application shall be borne by the Companies.

PURCHASER PROTECTION -

No‘purchaser dealing with a Creditor or any Receiver shall be concemed in any way with the
provisions of this deed but shall assume that the Creditor or Receiver, as the case may be, is
acting in accordance with the provisions of this deed.

COSTS AND EXPENSES

Subject to clause 24:221.2, each Parly shall pay its own legal, valuation, accountanéy andl

consultancy fees (and any value added or simiar tax thereon) in relation {o this deed.

The Companies shall reimburse the Creditors and any Receiver appointed by the Creditors in
respect of all reasonable expenses, including reasonable. legal, valuation, accountancy and
consultancy fees (and any value added or similar 1ax thereon) incurred by the Creditors or any
such Receiver in connection with;

21.2.1 the negutiation, preparation, execution and completion of ths déed, or any of the
documents referred o herein; and

21.22 - any aclual or proposed amendment, replacement, restatement or extension of,
or any waiver of consent under,-this deed.

The Companies shall reimburse the Creditors and any Receiver for all costs and expenses,
including legal fees {and any value added or similar tax thereon) incurred in connection with
the enforcement, attempted enforcement or preservation of any of their respective rights under
this deed, or any of the documents referred to herein.

The Companies will on demand jointly and severally indemnify the Creditors and any Receiver
appointed by the Creditors and any of their officers and employees (each an Indemnified
Party) in respect of all costs, losses (including consequential losses), actions, claims,
expenses, demands or liabilities whether in contract, tort, or otherwise and whether arising at
common law, in equity or by statute which may be incurred by, or made against any of them
at any time relating to or arising directly or indirectly out of

2147 the powers contained in this deed;

2142 a claim of any kind made or asserted against any indemnified Party which would
‘not have arisen if this deed had not been executed and/or registered;

2143 any breach by a Company of any of its obligations under this deed;

unless, in the case of clause 2+-4-221.4.2, it was caused by the negligence or wilful misconduct
of the Indemnified Farty.

THIRD PARTY RIGHTS

Subject to clause 22-222.2, a person who is not a Party shall have no rights under the
Contracts (Rights of Third Parties) Act 1999 to enforce or rely upon a provision of this deed.
No Party may hold itself out as trustee of any rights under this deed for the benefit of any third
party uniess specifically provided for in this deed. This clause 22422 1 does not affect any
right or remedy of any person which exists, or is available, otherwise than pursuant to the
Contracts (Rights of Third Parties) Act 1999.
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22.2

223

23
23.1

23.2

233

234

235

236

237

23.8
23.9
23.10

24,
241

242

Any Receiver may, subject to the Contracts {Rights of Third Parlies) Act 1989 rely on any
clause of this deed which expressly confers rights on it,

' Notwithstanding any other provision of this deed the Creditors and the Companies may, by

agreement in writing, rescind, terminate or vary any of the provisions in this deed or waive or
seftle any right or claim under it in any way without the consent of any third party and,

~ accordingly, section 2(1) of the Contracts (nghw of Third Partles) Act 1999 shall not apply.

GENERAL

The Parties confirm that neither no Junior Credilor nor the Senior Creditor shall assign or
otherwise transfer its rights and/or obligations under any Finance Document unless the
transferee first delivers to the other Creditors a deed (in form satisfactory to such other
Creditors, acling reasenably) in which the transferee agrees to be bound by the provisions of
this deed affecting the transferor (including this provision).

Any demand, notification or certificate given by the Senior Creditor specifying amounts due
and payable under or in connection with any of the provisions of this deed and/or the amount
of the Senior Liabilities shall, in the absence of manifest error, be conclusive and binding on
the Parties.

This deed, together with any documents entered into or to be entered into pursuant to the
terms of this deed, constitutes the entire agreement between the Parties with respect to all
matters referred to in this deed. This deed supersedes and extinguishes all previous
agreements between the Parties relating to such matters, other than in relation to any fraud or
frauduient misrepresentation.

No variation to this deed shall be effective uniess made in writing and signed by or on behalf
of all the Parties. A waiver given or consent granted by any Creditor under this deed will be
effective only if given in writing and then only in the instance and for the purpose for which it
is given.

Each provision of this deed is severable and distinct from the others. If at any time any
provision of this deed is or becomes unlawful, invalid or unenforceable to any extent or in any
circumstances for any reason, it shall to that extent or in those circumstances be deemed not
to form part of this deed but (except to that exient or in those circumstances in the case of that
provision) the legality, validity and enforceability of that and all other provisions of this deed
shall not be affected in any way.

If any provision of this deed is found to be illegal, invalid or unenforceable in accordance with
clause 23-523.5 but would be legal, vaiid or enforceable if some part of the provision were
deleted, the provision in question shall apply with such modification(s) as may be necessary
to make it legal, valid or enforceable.

The failure or delay in exercising a right or remedy provided by this deed or by law does not
constitute a waiver of that {(or any other) right or remedy. No single or partial exercise, or non-

- exercise or non-enforcement of any right or remedy provided by this deed or by law prevents

or restricts any further or other exercise or enforcement of that {or any other) right or remedy.

The rights and remedies contained in this deed are cumulative and not exclusive of any rights
or remedies provided by law.

This deed may be executed in any number of counterparts each of which when executed and
délivered shall be an original. All the counterparts together shall constitule one and the same
document.

This deed shall cease to have effect on the Senior Discharge Date.
GOVERNING LAW AND JURISDICTION

This deed and any non-contractual obligations arising out of or in connection with lt are
governed by English law.

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this deed {including 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).

Esscubon version

12

GHe




243 The parties agree that the courts of England are the most appropriale and convenient courls
to settle Disputes and accordingly no Party will argue to the contrary.

24 4 Notwithstanding clause 24.2 and 24.3 above, the Senior Creditor shall not be prevented from
taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Senior Creditor may take concurrent proceedings in any number of
jurisdictions. ‘

EACH PARTY has executed this deed as a deed and delivered it on the date first set out
above. ‘
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SCHEDULE 1

George Street, Glasgow, G2
2LwW

The Noteholders
Name Address/Registered Office Registeréd number (if
applicable)
Tracey Lomraine Anderson 29 House O'Hil Road, | Not applicable
Blackhall, Edinburgh, Scotland,
EH4 2AJ
Alan John Wallace Kilmaronock House, | Not applicable
Gartochamm, Loch Lomond,
Scotland, G83 8SB
‘| Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 03908220
Plc Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Fifth Fioor, 1-2 Royal Exchange | 04283350
3Plc Buildings, London, EC3V ILF
Maven Income and Growth VCT { Kintyre House. 205 West | SC272568
‘| 4 Plc George Street, Glasgow, G2
2LwW .
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 04084875
5Pic . Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Ship Canal House, 98 King | 03870187
6 Plc (in liquidation) Street, Manchester, M2 4WU
Maven Co-invest DEF Limited | Kintyre House, 205 West | SL029927
Partnership George Street, Glasgow, G2
AW
Maven Co-invest DEF 2 LP Kintyre House, 205 West | SL033869
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SCHEDULE 2

Square, Edinburgh, EH3 9WJ

The Companies
Name Address/Registered Office Registered  number (it
applicable)
Parker Norfolk and Partners | Connect  House, 133-137 | D2619479
Limited Alexandra Road, London,
United Kingdom, SW18 7JY
Altra Consuitants Limited 50 Lothian Road, Festival | 5C412803
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Part 1 - Tha Senior Security Documents

SCHEDULE 3
The Security Documents

Document Name Parties Date .
Composite guarantee and | (1). Senior Creditor ‘ On or about the date of this
debenture @ Parker Norfolk and Partners | 969
Limited
&) Altra Consultants Limited

Part 2 - The Junior Security Documents

Parker Norfolk and Partners
Limited

Document Name Parties Date
Debenture (1 Parker Norfolk and Partners | 19 October 2017 and
Limited registered at Companies
@ Security Trustee House on 27-October 2017
Floating charge {1 Altra Consuitants Limited 19 October 2017 and
, registered at Companies
(2)  Security Trustee House on 27 October 2017
Deed of juarantee and OB Security Trustee 19 October 2017
indemnity vJ) Altra Consultants Limited and
Parker Norfolk and Partners
Limited
Debenture N Parker Norfolk and Partners 20 August 2019 and
Limited registered at Companies
@ Security Trustee House on 23 August 2019
Floating charge m Altra Consultants Limited 20 August 2019 and
. registered at Companies
@ Security Trustee House on 23 August 2019
peed of guarantee and (1) Security Trustee 20 August 2019
indemnity ()  AhraConsultants Limited and
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EXECUTION PAG

SENIOR CREDITOR

EXECUTED as a DEED by an authorised )
signatory for and on behalf of MAVEN MEIF )
(WM) GP (ONE) LMMTED in its capacity as )
general partner of MEIF WM DEBT LP in the
presence of:

Authorised signatory

Signature of withess

Witness Name SOFIA THEOFANOU
(in BLOCK CAP|TALS)
Address

Exaculion varsion
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SECURITY TRUSTEE

EXECUTED as a DEED by )

as ) Attomey for
attorney for MAVEN CAPITAL PARTNERS ) MAVEN CAPITAL PARTNERS UK LLP
UK LLP under a power of attorney dategd :

e in the

presence of
Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address.

Exscubion varmon
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NOTEHOLDERS

EXECUTED as a DEED by TRACEY ) ... e e
LORRAINE ANDERSON in the presence of. )

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALAN JOHN ) ...,
WALLACE in the presence of. ;

Signatyre of witness

Witness Name
(in BLOCK CAPITALS)
Address

Execution verpon
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EXECUTED as a DEED by ) e e

............................................ as ) Attorney for
attorney for MAVEN INCOIIE AND ) . MAVEN INCOME AND GROWTH VCT PLC

GROWTH VCT PLC under a power of
attorney dated . e -
- in the presence of

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Addrass

EXECUTED as a DEED by ) i,

as ) Attorney for

attorney  for HAVEN INCOIIE AND ) . MAVEN INCOME AND GROWTH VCT 3
GROWTH VCT 3 PLC under a power of PLC

attomey dated . e .

in the presence of

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address
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EXECUTED as 3 DEED  bBY ) ooooorooioeooee oo,

............................................ as ) Aftorney for
attomey for MAVEN INCOME AND ) MAVEN INCOME AND GROWTH VCT 4

GROWTH VCT 4 PLC under a power of PLC
attomey dated .. R, .
in the presence of

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by )

e as ) Attoneyfor
attorney for MAVEN INCOME AND } MAVEN INCOME AND GROWTH VCT §
- GROWTH VCT § PLC under a power of : PLC

attorney dated ...
in the presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Erecution veruon
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EXECUTED asaDEEDbyMAVENINCOME ) ... ...

AND GROWTH VCT 6 PLC (in liquidation) ) Liquidator of
acting by its liquidator ) MAVEN INCOME AND GROWTH VCT 6

. under PLC
powers conferred on hlmfher by schedule 4 -
of the Insolvency Act 1986 in the presence of.

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED a8 @ DEED  BY ) oo

as ) Altomey for
attomey for MAVEN CO-NVEST DEF ) MAVEN CO-INVEST DEF LIMITED

LIMITED PARTHERSHIP under a power of PARTNERSHIP
attorney dated . R
in the presence uf

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address
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EXECUTED as a DEED by
as
attormey for MAVEN CO-INVEST DEF 2 LP
under a power of attomey dated
presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

£ recubon version
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COMPANIES

EXECUTED as a3 DEED by PARKER )  .....oocooiiimiiiisinaenn,
NORFOLK AND PARTNERS LIMITED ) Director

acting by a director in the presence of: }
Signature of witness -

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALTRA )

CONSULTANTS LIMITED acting by a ) - Director 7

director in the. presence of. }
Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Extculion weruon
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Gateley /LEGAL

DATED 14 May 2020

{1) MEIF WM DEBT LP (AS SENIOR CREDITOR)

(2) MAVEN CAPITAL PARTNERS UK LLP (AS
SECURITY TRUSTEE)

(3} THE PERSONS AND ENTITIES LISTED IN
SCHEDULE 1 (AS NOTEHOLDERS)

(4) THE COMPANIES LISTED IN SCHEDULE 2 (AS
COMPANIES)

INTERCREDITOR DEED
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DATE 14 May 2020
PARTIES

(1) MEIF WM DEBT LP a limited partnership established under the laws of England and Wales
and registered under number LP0Q18463 whose principal place of business is 1-2 Royal
Exchange Buildings, London EC3V 3LF acting by its general partner Maven MEIF (WM) GP
{One) Limited, a limited company (incorporated in England and Wales with registered number
10910257) whose registered office is at 1-2 Royal Exchange Buildings, London, United
Kingdom, EC3V 3LF whose address for service of notices under the Finance Documents is at
Two Snow Hill, Birmingham, B4 6GA (the Senior Creditor),

(2} MAVEN CAPITAL PARTNERS UK LLP a limited liability partnership incorporated and
registered in England and Wales (registered number OC339387) whose registered office is at
Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF as security trustee for the
Beneficiaries (the Security Trustee),

{3) THE PERSONS AND ENTITIES LISTED IN SCHEDULE 1 (each a Noteholder and together
the Noteholders); and '

{4} THE COMPANIES LISTED IN SCHEDULE 2 (each a Company and together the

Companies). ‘
IT IS AGREED
1. DEFINITIONS AND INTERPRETATION
11 Definitions

In this deed the following definitions will apply:

Bencficiaries
the Security Trustee and the holders from time 1o time of the loan notes constituted by the
Investor Loan Note Instruments;

Business Day
any day (other than a Saturday, Sunday or public holiday) during which banks in London are
open for normal business;

Creditors
the Senior Creditor and the Junior Creditors {each a Creditor),

Enforcement Action

(a) serving any demand on any Company for payment of the Liabilities {other than a
demand for payment on their due date), including a demand for payment under any
guarantee or indemnily; or

(b) taking any steps to crystallise any floating charge (save for any automatic
crystallisation); or

{c) taking any action to enforce or attempt 10 enforce any of the Securities (including giving
notice to appoint or the appointment of any Receiver, taking possession of any assets
of the Companies or exercising the power of sale of any assets of the Companies); or

(d) presenling, or joining in, an application for an administration order or a petition for a
winding-up order to be made in relation to-a Company or initiating, or supporting or
taking any step with a view to any voluntary arrangement ar assignment for the benefit
of creditors or similar proceeding involving any of the Companies cr issuing a notice of
intention 10 appoint an administrator or appointing an administrator of any of the
Companies; '

Finance Document
a Senior Finance Document or a Junior Finance Document;
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Investor Loan Note Instruments .

(a) the loan note instrument issued by Altra Consultants Limited constituting £2,121,000
fixed rate secured loan notes 2022 dated 19 October 2017 (as amended on 20 August
2019); and

(b) the loan note instrument issued by Altra Consultants Limited constituting £738,400 fixed
rate secured loan notes 2022 dated 20 August 2019;

insolvency Event
in relation to any Company:

{(a) any resolution is passed or order made for the winding up. dissolution, administration
or reorganisation of thal Company, a moratorium is declared in relation 1o any
indebtedness of that Company or an administrator is appointed to that Company;

(b) any composilion, compromise, assignment or arrangement is made with any of its
creditors;

{c} the appoiniment of any liquidator, receiver, administrative receiver, administrator,
compulisory manager or other similar officer in respecl of that Company or any of its
assels,

(d) any analogous procedure or step is taken in any jurisdiction;

Junior Creditors
the Security Trustee and the Noleholders (each a Junior Creditor);

Junior Event of Defauit

any event or occurrence which constitutes an "Evanl of Default™ pursuant to a Junior Finance
Document or otherwise results in a Junior Creditor having the right to demand repayment of
any Junior Liability prior to its stated date of maturity, or to charge interest at a default rate, or
otherwise terminate or accelerate any facility made available to, or the payment of any Junior
Liability by, a Company,

Junior Finance Documents

the Loan Note Insiruments, the Junior Security Documents and any other document,
instrument or agreement pursuant to which a Junior Creditor makes monies available lo a
Company or pursuant to which a Company otherwise owes sums to a Junior Creditor;

Junior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies 1o any Junior Creditor, including any obligations and liabilities
of the Companies to third parties assigned, novated or otherwise vested in any Junior Creditor
together with (i} all interest {including default inlerest), fees, costs, charges and expenses
which any Junior Creditor may charge or incur; and (ii) any amounts which would be included
in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings, .

Junior Securities
the Junior Security Documents and the Security Interests created by them;

Junior Security Documents

the documents listed in Part 2 of schedule 3 and any other Security Interest granted from time
to time by any of the Companies in favour of the Security Trustee as securily for any Junior
Liabilities with the prior written consent of the Senior Creditor;

Liabilities
the Senior Liabilities and the Junior Liabilities;
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Loan Note Instruments
{a) the Investor Loan Note Instruments;

{b} the loan note instrument issued by Altra Consultants Limited constituting £35,175
unsecured non-yielding loan notes 2022 dated 19 October 2017 {as amended on 20
August 2019); and

{c} theloan note instrument issued by Altra Consultants Limited constituting £210,000 fixed
rate unsecured loan notes 2024 dated 20 August 2019;

Party
a party to this deed;

Permitted Payment
has the meaning given to that term in the Senior Facility Letter;

Realisation Proceeds
all receipts, recoveries and realisations of assets arising from the enforcement of Securities;

Receiver
any receiver, administrative receiver, administrator, manager or similar officer;

Securities
the Senior Securities and the Junior Securities;

Security Documents
the Senior Security Dotuments and the Junior Security Documents;

Security Interest

a mortgage, charge, pledge, trust, assignment by way of security, lien, hypothecation or other
encumbrance, guarantee, indemnity, arrangement or security interest securing any obligation
of any person or any other agreement or arrangement having a similar effect or any fitle
retention rights or set-6ff rights created by agreement;

Senior Default
any event or circumstance specified as a Default in the Senior Facility Letter;

Senior Discharge Date

the date upon which all Senior Liabilities have been irrevocably and unconditionally repaid and
discharged in full and cannol be avoided or reduced under the law relating to insolvency from
time to time in force and the Senior Creditor is under no obligation to make further facilities
available to the Companies under the Senior Finance Documents;

Senior Facility Letter

the facility letter dated on or about the date of this deed and made between (1) Parker Norfolk
and Partners Limited (as borrower), (2) Altra Consultants Limited (as guarantor) and (3) the
Seniar Creditor {(as lender) pursuant to which the Senior Creditor has agreed to make certain
facilities available to Parker Norfolk and Partners Limited;

Senior Finance Documents
the Senior Facility Letter, the Senior Security Documents and any document designated as a
Finance Document in accordance with the terms of the Senior Facility Letter;

Senior Liabilities

all present and future obiigations and liabilities (whether actual or contingent and whether
owed joinlly or severalty or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to the Senior Creditor, including any obligations and liabilities
of the Companies to third parties assigned, novated or otherwise vested in the Senior Creditor
together with (i) all interes! (including default interest), fees, costs, charges and expenses
which the Senior Creditor may charge or incur; and {ii} any amounts which would be included
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1.3

1.4

1.5

1.6

22

in any of the above but for any discharge, non-provability, uneriforceability or non-allowability
of the same in any insolvency or other proceedings;

Senior Securities )
the Senior Security Documents and the Security Interests created by them; and

Senior Security Documents

the documents listed in Part 1 of schedule 3 and any other Security Interest granted from time
to time by any of the Companies in favour of the Senior Lender as security for the Senior
Liabilities. '

in this deed, unless stated otherwise, a reference to:

1.21 a clause or a schedule is a reference to a clause of, or a schedule to, this deed;

122 a provision of law includes a reference to that provision as replaced, modified or
re-enacted from time 1o lime and any subordinate iegislation made under that
statutory provision from time to time, in each case whether before or after the
date of this deed;

123 a person includes any individual, firm, company, corporation, government, state
or agency of stale or any association, trust, joint venture, consortium or
partnership {whether or not having separate legal personality);

124 8 "Party” or any "Creditor” shail be construed so as 1o include its successors in
title, permitted assigns and permitted transferees;

125 a company shall be construed so as to include any company, corporation or other
body corporate, wherever and however incorporated or established,

126 writing shall, subject o clause H-248:£, include any mode of reproducing words (734

in a legible and non-transitory form; 1g.4

127 this deed or any provision of this deed or any other agreement, document or
instrument is to this deed, that provision or that agreement, document or
instrument as amended, novated, supplemented, extended or restated;

1.2.8 any Senior Finance Document and any Junior Finance Document shall include
any such agreement, document or instrument or any replacement of any such
agreement, document or instrument entered into pursuant to a refinancing of the
Senior Facilities or the Junior Facilities; and o

1.29 a time of day is a reference to London lime.

The schedules form part of this deed and have tha same effect as if expressly set out in the
body of this deed and shall be interpreted and construed as though they were set out in this
deed. .

The contents table and headings in this deed are for convenience only and do not affect the
interpretation or construction of this deed.

Words importing the singuiar include the plural and vice versa and words importing a gender
include every gender.

The words "other”, “include” and "inciuding” do not limit ihe generality of any preceding words
and any words which follow them shall not be construed as being limited in scope to the same
class as the preceding words where a wider construction is possible.

PURPOSE

The purpose of this deed is to regulate the conflicting rights and enlitiements of the Creditors
in relation to the Companies.

The Companies enter into this deed for the purpose of acknowledging and agreeing to the
arrangements entered into between the Creditors. None of the provisions of this deed is
entered into for the benefit of or may be enforced by any Company.
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5.2

CONSENT TO SECURITIES
Each of the Credilors consents to the creation and continued existence of the Securities and

‘confirms that the creation and continued existence of the Securities does not conslitute a

default or other breach on the part of any Company pursuant to the Finance Documents.
RANKING AND SUBORDINATION
Ranking and subordination of liabilities

The parties agree thal the Liabilities will rank for all purposes and at all times in the following
order:

411 first, the Senior Liabilities; and
412 second, the Junior Liabilities.
Ranking and subordination of securities

The parties agree that the Securities will rank for all purposes and at all times in the following
order:

421 first, the Senior Securities; and
422 second, the Junior Securilies.

The priorities set out in clauses 4.1 and 4.24=4 apply as between the Parties and shall not be
affected by:

4.3.1 the nature of the Securities, the dates, times or order of execution and registration
of the Security Documents, the dales or times on, which each Creditor received
notice or become aware of the existence or creation of any of the Securities and
the dates or times at, which monies may be or have been advanced or become
owing or payable or secured; or ‘

432 any fluctuation in the amount from time to lime due, owing or incurred lo any of
the Creditors (including the existence of credit balances) on any account.

'SUBORDINATION ON INSOLVENCY

If any Insclvency Event occurs in relation to any Company, the claims against such Company
in relation to the Junior Liabilities will be suberdinated to the claims against that Company in
respect of the Senior Liabilities.

Following the occurrence of an Insolvency Event in relation to a Company:

521 the Senior Creditor is irrevocably authorised by the Junior Creditors on their
behalf to:

(a) demand, claim, enforce, prove and vote in relation to the Junior Liabilities
due from that Company;

(b} file claims and proofs, give receipts and take all such proceedings and do
all such things as the Senior Creditor reasonably sees fi to recover the
Junior Liabilities due from that Company; and

(c) receive distributions of any kind whatscever in respect or on account of the
Junior Liabilities due from that Company

for application towards the Senior Liabilities;

522 the Receiver or other person distributing the assets of that Company or their
proceeds will be directed by the Junior Creditors to pay distributions on the Junicr
Liabilities direct to the Senior Creditor for application in accordance with clause
4212. The Junior Creditors will give all such notices and do all such things as the
Senior Creditor may reasonably request Lo give effect o this provision; and

523 the Senior Credilor may, and is irrevocably authorised by the Junior Creditors on
their behalf to, exercise all powers to requisition a decision procedure and of
convening meelings, voting and representation in respect of the Junior Liabilities,
provided that nothing in this clause 52-35.2.3 shall entitle the Senior Creditor to
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53

54

6.2

6.3

72

exarcise or require the Junior Creditors to exercise any such powers so as to
waive or amend any of the provisions of the Junior Finance Documents or waive,
raduce, discharge or extend the due date for payment of any of the Junior
Liabilities.

. If the Senior Creditor is nol, for any reason, entitied to take any such action or exercise any

such powers in accordance with clause 5252, the Junior Creditors undertake to take any
action and exercise any powers which the Senior Creditor reasonably requires from time to
time.

1f the Senior Liabilities are wholly or partly paid out of any proceeds received in respect of the
Junior Liabilities, the Junior Creditors shall be subrogated to the rights of the Senior Creditor
in respect of the Senior Liabilities so paid, provided that the Junior Creditors may not exercise

- any such rights prior to the Senior Discharge Date.

FLOATING CHARGES

Without in any way affecting the arrangements set oul in clauses 44 and 85, for the purposes
of the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor
thal the floating charges contained within the Senior Securities (if any) are to be treated as
having priority over the floating charges contained within the Junior Securities {if any), in each
case, notwithstanding the date of creation or crystallisation of such floating charges.

The Security Truslee hereby waives its rights (if any} as the holder of a floating charge to
receive nolice from the Senior Creditor of the proposed appointment of an administrator which
may be required pursuant to Paragraph 15 of Schedule B1 Insolvency Act 1986 and for the
purposes of paragraph 15{1Xb) of Schedule B1 Insolvency Act 1986 the Security Trustee
hereby consents to the appointment of an administrator by the Senior Creditor notwithstanding
that no notice of intention to appoint an administrator shall have been given.

Each Junior Creditor hereby appoints by way of security the Senior Creditor as its attorney
with full power of subslitution and in its name and on its behaif and as its act and deed to
execute, seal and deliver and otherwise' perfect any consent which may be required for the
purposes of the appointment of an administrator by the Senior Creditor or 10 otherwise fac:lalate
Enforcement Action being taken by the Senior Creditor.

UNDERTAKINGS OF COMPANIES

Notwithstanding any provisions of the Junior Finance Documents, subject to clause 85 and
other than a Permitted Payment made in accordance with clause 99, uniess the Senior
Creditor has previously agreed otherwise in writing, no Company shall:

7.11 pay, prepay or repay any principal amount (or capitalised interest), or pay any
interest, fee or charge in respect of the Junior Liabilities or purchase or acquire,
any of the Junior Liabilities (in cash or in kind); or

712 discharge any of the Junior Liabilities by set-off, excep! if and to the extent that
any such set-off arises by operation of law; or

7.1.3 creale or permit to subsist any Security Interest over any of its assels as security

for any of the Junior Liabilities other than the Junior Securities; or

7.14 amend, vary, waive or release any term of any Junior Finance Document in any
way which accelerates or increases the Junior Liabilities or which is otherwise
reasonably likely to have an adverse effect upon the interests of the Semor
Creditor and/or is in conflict with any of the provisions of this deed; or

715 take or omit to take any action whereby the subordinations contemplated by this
deed may be impaired.

Notwithstanding any provisions of the Junior Finahoe Documents and othér than a Permitted
Paymen! made in accordance with clause 99, unless the Senior Creditor has previously
agreed otherwise in writing, no Company shall:

7.2.1 declare, make or pay any dividend, charge, fee or other distribution (or interest
on any unpaid dividend, charge, fee or other distribution) (whether in cash or in
kind) on or in respect of its share capital (or any class of its share capital);
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85
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10.
< 101

10.2

103

722 repay or distribute any dividend or share premium reserve,

723 pay or allow any of the Companies to pay any management, advisory or other
fee to or lo the order of any of the sharehelders of Alira Consultants Limited; or

724 redeem, repurchase, defease, retire or repay any of its share capn.ai or resolve
fo do so.

UNDERTAKINGS OF JUNIOR CREDITORS

Subject to clause 85 and other than a Permitted Payment made in accordance with clause 88,
unless the Sanior- Creditor has previously agreed otherwise in writing, no Junior Creditor shall:

demand or receive payment, prepayment or repayment of, or any distribution in respect of, or
on account of, any of the Junior Liabilities in cash or in kind from a Company (or any other
source), or apply any money or property in discharge of any Junior Liabilities; or

demand or receive payment of any dividend or other distribution in cash or in kind from a
Company {(or any other source), or apply any money or property in discharge of any dividend
or other distribution; or

discharge the Junior Liabilities by set-off, or
discharge any dividend or other distribution issued by a Company by set-off; or

permit to subsist or receive any Security interest or other assurance against financial loss for,
or in respect of, any of the Junior Liabilities other than the Junior Securities; or

amend, vary, waive or release any term of the Junior Finance Documents in any way which
accelerates or increases the Junior Liabilities or which is otherwise reasonably likely to have
an adverse effect upon the interests of the Senior Creditor and/or is in conflict with any
provisians of this deed.

PERMITTED PAYMENTS

A Permitted Payment may only be made provided that no Senior Dafault has occurred and is
continuing or would occur as a result of making the Permilted Payment.

If a Permitted Payment is prohibited from being made as a result of the restriction contained
in clause 9-49.1, then:

921 a partial Permitted Payment may be made to the extent that such partial
Permitted Payment would not be prohibited from being made as a result of the
restriction contained in clause 8-19.1; or

922 each event or circumstance which has prohibited a Permitted Payment from

being made {whether in full or in part) is no longer continuing or has been waived
in writing by the Senior Creditor then such prohibited Permitied Paymaent may be
made provided that in each case, the condition set out in clause 8-19.1 above
which gives rise to the Permitted Payment being prohibited has been satlsf ed in
relation 1o the making of the proposed Permitted Payment.

ENFORCEMENT

Each Junior Creditor undertakes to the Senior Credltor that it will notify the Senior Creditor
promptly upon becoming aware of any fact, matter or circumstance which constitutes a Junior
Event of Default which would, subject 1o this deed, entitle any Junior Creditor to {ake
Enforcement Action or accelerate any part of the Junior Liabilities.

Subject to clause 3#-310.3, no Junior Creditor may take any Enforcement Action or accelerate
any part of the Junior Liabilities without the prior wrilten consent of the Senior Creditor.

Notwithstanding any other pravision of this deed, if the Senior Creditor has accelerated the
Senior Liabilities, each Junior Creditor may take any Enforcement Actlion necessary {but only

. to the extent necessary) for the purpose of:

10.3.1 enabiing any default interest to accrue; or
10.3.2 preserving the vahdlty existence or priority of claims in respect of the Junior
Liabilities.
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.
11

11.2

12.
121

12.2

13.

14.
14.1

TURNOVER
If, at any time prior to the Senior Discharge Date:

1114 a Junior Creditor receives any Realisalion Proceeds or other payment or
’ distribution in cash or in kind in respect of, or on account of, any of the Junior
Liabilities and such payment is in breach of the terms of this deed; or

11.1.2 any of the Companies makes any other payment or distrjbution in cash or in kind
on account of the purchase or other acquisition of any of the Liabilities, -

that Junior Creditor will hold the same in trust for the Senior Creditor provided that the amount
s0 held shall not axceed the outstanding amount of the Senior Liabilities from time to time.

Following receipt by a Junior Creditor of such paymen!, distribution or discharge (in cash or in
kind} {and notwithstanding any failure, invalidity or unenforceability of the trust referred to in
clause +-411.1) or if any of the Junior Liabililies are discharged by set-off or combination of
accounts (other than if and to the exient permitied by the terms of this deed), that Junior
Creditor shall pay and distribute upon demand to the Senior Creditor an amount equal to the
lesser of (a) the outstanding amount of the Senior Liabilities and (b) the amount so received,
distributed or discharged.

For the avoidance of doubt, no Junior Liabilities will be deemed to have been reduced or
discharged by the Companies to the axtent that any amount is held in trust for, paid or
distributed to the Senior Creditor pursuant to the provisions of this clause #3411,

APPLICATION OF PROCEEDS

Save as provided by law, the Realisation Proceeds and all other sums turned over in
accordance with clause 4411, shall be appiied in the following order:

1211 first, in payment of all costs, charges and expenses incurred by or on behalf of

any Receiver and of the remunerzation of any Receiver in connection with any

Enforcement Action;

12.1.2 second, in payment of all costs, charges and expenses incurred by or on behalf
of the Senior Creditor in connection with any Enforcement Action;

121.3. third, in payment to the Senior Creditor for application towards discharge of the
Senior Liabilities;

1214 fourth, in payment to the Junior Creditors for application towards discharge of
' the Junior Liabilities; ' ’
12.1.5 tast, in payment of the surplus (if any) to the Companies concerned or other
person entitled thereto.

The Senior Crédilor may (subject to the provisions of this deed):

12.2.1 apply any monies or property received under this deed or from a Company or
from any other person agains! the Senior Liabilities in accordance with the terms
of the Senior Finance Documents; and

12.2.2 unlass it has recovered or received sufficient monies to discharge the Senior
Liabilities in full, hold in a suspense account (bearing interest at such rate, if any,
as the Senior Creditor may determine) any monies or distributions received under
this deed without having any obligation to apply such monies or any part of them
in or towards the discharge of any of the Senior Liabilities. ‘

CONSENTS

if the Senior Creditor grants any consent, épproval or waiver under the Senior Finance
Documents, each Junior Creditor shail be deemed to have given an equivalent consent or
waiver under the Junior Finance Documents.

INFORMATION AND DOCUMENTS

Each Company authorises each Creditor to disclose to each other Creditor all information
relating to it or the other Companies coming into its possession in connection with any Finance
Document. ' ‘ :
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14.2

14.3

15.
15.1

15.2

16.
16.1

Each Creditor agrees to nolify each other Creditor as soon as reasonably practicable upon
becoming aware of the occurrence of any default (however described) under the Finance
Decuments and the waiver or remedy of such defaull. :

The Creditors agree and acknowledge that, notwithstanding the terms of the Security
Documents, the Companies shall comply with the Senior Security Documenits in relation to the
deposit of documents and instruments of title with the Senior Creditor and such comgpliance
shall satisfy all obligations under the Junior Security Documents in relation to such matters.

PRESERVATION OF RIGHTS

The subordination in this deed and the obligations of the Parties under this deed will not be
affected by any act, omission, matter or thing which, but for this provision, would reduce,
release or prejudice the subordination, or any of those obligations, including (whether or not
known 0 any Party):

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

15.1.2 the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights or remedies against, any Security
Interest from or over the 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 instrument;

15.1.3 any incapacity or lack of power, authority or legal personality of any Party or any
other person or any defeclive or excessive exercise of any Party's powers or
authority, '

15.14 any termination, amendment, novation, supplement, extension, restatement

{however fundamental and whether or nol more onerous) termination or
replacement of the Liabilities or any document or Security Interest related to the
Liabilities including any change in the purpose of, any extension of or increase in
any facility or the addltlon of any new facility or other document or Security
Document;

15.1.5 any unenforceability, illegality, invalidity, irregularity or frustration of any
obligation {actual or purporied) of any person under this deed or any other
document or Security Interest held in connection with the Liabilities;

1516 any claim or enforcement of payment from any Company or any other person,

15.1.7 any insolvency, bankruptcy, liquidation, administration, winding-up, dissolution,
limitation, disability, the discharge by operalion of law or any similar proceedings
in respect of any Party or any other person; or

15.1.8 any change in the constitution, name or style of any Party or any other person, or
if a Party or such other person is a partnership or other unmcorporated
organisation or any change in its status or membership.

Without prejudice to the provisions of clauses 15.1 or 1748-+—Feach Junior Creditor
acknowledges and agrees that the Senior Creditor may, without consulting with any Junior
Creditor and without affecting the obiigations of the Parties under this deed, refinance the
Senior Liabilities (or any part of them), make, in its sole discretion and without any obligation
to do so, further advances to any Company, vary or amend the terms of any margin or rate of
interest {including default interest) in respect of the Senior Liabilities and/or enter into, review
and end any agreement or arrangement with or liability of any Company or any other person,
and any obligations or liabilities arising in respect of any such transaction shall form part of the
Senior Liabilities.

EFFECT OF THIS DEED

Nothing contained. in this deed shall require any of the Creditors to make any advance or to
provide any facility to any Company or as between the Companies and any of the Creditors,
affect or prejudice any rights or remedies of the Creditors under the Finance Documents which
shall remain in full force and effect according 1o their tenor and, in the case of the Security
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16.2

16.3

16.4

17.
17.1

- 172

17.3

18.
18.1

18.2

Documents, as effective’ Security Interests for all monies, obligations and liabilities therein
mentioned.

No purchaser dealing with the Senior Creditor or dealing with any Receiver appointed by it
shall be concerned in any way with the pravisions of this deed, but shall assume thal the Senior
Creditor or any such Receiver is acting in accordance with the provisions of this deed.

In the event of any conflict or inconsistency arising between any of the provisions of this deed

and all or any of the provisions of the Finance Documents the provisions of this deed shall -

prevail.

The provisions of this deed shall regulate the rights and obligations of the Parties under the
Finance Documents, which shall in all respects take effect and be subject to the provisions of
this deed.

FURTHER ASSURANCE AND POWER OF ATTORNEY

Each Party shall do and execute all such further aéts things, deeds and documenis as méy
be necessary or reasonably requested by the Semor Creditor to give effect to the terms of this
deed.

Each Junior Creditor by way of security irrevocably appoints the Senior Creditor and any
Receiver (in writing under hand signed by an officer of the Senior Creditor or any Receiver)

. severally to be its agents and attorneys in its name and on its behalf to:

17.21 do all things which that Junior Creditor may be requured to do under this deed;
and
17.2.2 sign, execute (using the company seal where appropriate), deliver and complete

any deeds, instruments or ather documents and to do alt acis and thmgs which
may be required by the Senior Creditor or any Receiver in the exerclse of any of
their powers under this deed.

Each agent and attorney may appoint a substitute or delegate his authority. Each Junior
Creditor ratifies and confirms {and agrees to rafify and confirm} anything which an attorney
does under the power of attorney conferred by clause $%=217.2.

’ NOTICES

Any nohce given pursuant to this deed shall be in writing signed by, or on behalf of, the person
issuing the notice. Any nolice shali be delivered by hand, / or by prepaid recorded delivery
first class post {or registered airmail in the case of an address for service outside the United
Kingdom) to:

18.1.1 in the case of the Senior Creditor:

address: MEIF WM Debt LP, cfo Maven Capital Pariners UK LLP, Two Snow Hill,
Birmingham, B4 6GA

‘ marked for the attention of: Demelri Theofanou
18.1.2 in the case of the Security Truslee: '
address: Kintyre House, 205 West George Street, Glasgow G2 2LW
marked for the attention of; Julie Gienny

1813 in the case of any Noteholder, that set out in the same row as its name in the
table in schedule 1; and

18.1.4 in the case of any Company, that sel out in the same row as its name in the table
in schedule 2,

or, in relation to any Party, such other address for service in the United Kingdom as that Party .

may from time to time notify to the others.

in the absence of evidence of earlier receipt and subject to clause 18.3, a notice served in
accordance with clause 18.1 shall be deemed 1o have been received:

18.2.1 if defivered by hand, at the time of actual delivery to the address referred to in
clause 18.1; and
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18.3

18.4

19.

20.

21.
211

212

213

21.4

22.
221

18.2.2 if delivered by prepaid recorded delivery first class post, two Business Days from

the date of posting.

If deemed receipt under clause 18.2 occurs on a day which is not a Business Day or after 5. 00-
pm on a Business Day, the relevant notice shall be deemed to have been received at 9.00 am

on the next Business Day.

For the avoidance of doubt, notice given under this deed shall not bé validly served if sent by .

fax or e-mail.
LAND REGISTRY

The Parties agree to apply to the Chief Land Regisirar to note in the appropriate manner al
the Land Registry the priority arrangements set out in this deed in respect of any registered
land charged by the Securities. The costs of such application shall be borne by the Companies.

PURCHASER PROTECTION

No purchaser dealing with a Creditor or any Receiver shall be concerned in any Way with the
provisions of this deed but shall assume that the Creditor or Receiver, as the case may be, is
acling in accordance with the provisions of this deed.

COSTS AND EXPENSES

Subject 1o clause 2+221.2, each Party shall pay its own legal, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) in relation to this deed.

The Companies shall reimburse the Creditors and any Receiver appointed by the Creditors in
respect of all reasonable expenses, including reasonable legai, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) incurred by the Creditors or any
such Receiver in connection with:

2121 the negotiation, preparation, execution and compietion of this deed, or any of the
documents referred (o herein; and
2122 any actual or proposed amendment, replacement, restatement or extension of,

or any waiver or conseni under, this deed.

The Companies shall reimburse the Creditors and any Receiver for all costs and expenses,
including legal fees {and any value added or similar tax thereon} incurred in connection with
the enforcement, attempted enforcement or preservation of any of their respectlive rights under
this deed, or any of the documents referred to herein.

The Companies will an demand jointty and severally indemnify lhe Creditors and any Receiver
appointed by the Credilors and any of their officers and employees (each an Indemnified
Party) in respect of all costs, losses (including consequential losses), aclions, claims,
expenses, demands or liabilities whether in contract, tort, or otherwise and whether arising at
common law, in equity or by statute which may be incurred by, or made against any of them
at any time relating o or arising directly or indirectly out of:

21.41 the powers contained in this deed;

2142 a claim of any kind made or asserted against any Indemnified Parly which would
not have arisen if this deed had not been execuled and/or registered;

2143 any breach by a Company of any of its obligations under this deed,

unless, in the case of clause 24+4-221.4.2, il was caused by the negligence or wilful misconduct
of the indemnified Party.

THIRD PARTY RIGHTS

Subject 1o clause 22-222.2, a person who is not a Party shall have no rights under the
Contracts (Rights of Third Parties) Act 1999 to enforce or rely upon a provision of this deed.
No Party may hold itself aut as trustee of any rights under this deed for the benefit of any third
parly unless specifically provided for in this deed. This clause 22-422.1 does not affect any
right or remedy of any person which exists, or is available, otherwise than pursuant to the
Contracts (Rights of Third Parties) Act 1999.
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222

223

23.
231

23.2

233

234

235

236

23.7

238

23.9

2310

24,
241

242

Any Receiver may, subject to the Contracts (Rights of Third Parties) Act 1999 rély on any
clause of this deed which expressly confers rights on it.

Notwithstanding any other provision of this deed the Creditors and the Companies may, by
agreement in wriling, rescind, terminate or vary any of the provisions in this deed or waive or
settle any right or claim under it in any way without the consent of any third party and,
accordingly, section 2(1) of the Contracts (Rights of Third Parties) Act 1999 shall not apply..

GENERAL

The Parties confirm that neither no Junior Creditor nor the Senior Creditor shall assign or
otherwise transfer its rights and/or obligations under any Finance Document uniess the

" transferee first delivers to the other Creditors a deed (in form satisfactory to such other

Creditors, acting reasonably) in which the transferee agrees to be bound by the provisions of
this deed affecting the transferor (including this provision).

Any demand, notification or certificate given by the Senior Creditor specifying amounts due
and payable under or in connection with any of the provisions of this deed and/or the amount
of the Senior Liabilities shall, in the absence of manifest error, be conclusive and binding on
the Parties.

This deed, together with any documents entered inle or to be entered into pursuant to the
terms of this deed, constitutes the entire agreement between the Parties with respect to all
matters referred to in this deed. This deed supersedes and extinguishes all previous
agreements between the Parties relating to such matters, other than in relatlon to any fraud or
fraudulent misrepresentation.

No variation to this deed shall be effective unless made in writing and signed by or on behalf

of all the Parties. A waiver given or consent granted by any Creditor under this deed will be
effective only if given in wriling and then only in the instance and for the purpose for which it -

is given.

Each provision of this deed is severable and distinct from the others. If at any time any
provision of this deed is or becomes unlawful, invalid or unenforceable to any extent or in any
circumstances for any reason, it shall to that extent or in those circumstances be deemed not
to form part of this deed but (except to that extent or in those circumstances in the case of that
provision) the legality, validity and enforceability of that and all other provisions of this deed
shall not be affected in any way.

if any provision of this deed is found to be illegal, invalid or unenforceable in accordance with
clause 23-623.5 but would be legal, valid or enforceable if some part of the provision were
deleted, the provision in question shall apply with such modification{s) as may be necessary
to make it legal, valid or enforceable.

The failura or delay in exercising a right or remedy provided by this deed or by law does not
constitute a waiver of that (or any other} right or remedy. No single or partial exercise, or non-
exercise or non-enforcement of any right or remedy provided by this dead or by law prevents
or restricts any further or other exercise or enforcement of that (or any other) right or remedy.

The rights and remedies contained in this deed are cumulative and not exclusive of any rights
or remedies provided by law.

This deed may be executed in any number of counterparts each of which when executed and
delivered shall be an original. All the counterparts together shall consmule one and the same
document.

This deed shall cease to have effect on the Senior Discharge Date.
GOVERNING LAW AND JURISDICTION

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

The courts of England have exclusive jurisdiction to settle any dispute arising out of or in
connection with this deed (including a dispute relating to the existence, validity or termination
of this deed or any non-contractual obligation arising out of of in connection with this deed) {a
Dispute). ‘
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243 The parties agree that the courts of England are the most appropriate and convenient courts
to settle Disputes and accordingly no Party will argue 1o the contrary.

24.4 Notwithstanding clause 24.2 and 24.3 above, the Senior Creditor shall not be prevented from
taking proceedings relating to a Dispute in any other courls with jurisdiction. To the extent
allowed by law, the Senior Creditor may take concurrent proceedings in any number of
jurisdictions.

EACH PARTY has executed this deed as a deed and delivered it on the date first set out
above.
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SCHEDULE 1
The Noteholders

Name

Address/Registered Office

Registered  number

applicable)

(if

Tracey Lorraine Anderson

28 House OHil Road,
Blackhall, Edinburgh, Scotland,
EH4 2AJ

Not applicable

Alan John Wallace

Kilmaronock House,
Garlocharn, Loch Lomond,
Scotland, G83 858

Not applicable

Maven Income and Growth VCT
Plc .

Fifth Floor, 1-2 Royal Exchange
Buildings, London, EC3V 3LF

03908220

Maven Income and Growth VCT
3 Pic

Fifth Floor, 1-2 Royal Exchange

| Buildings, London, EC3V 3LF

04283350

4 Plc

Maven Income and Growth VCT

Kintyre House, 205 West
George Street, Glasgow, G2
24w

SC272568

Maven Income and Growth VCT
5Pic

Fifth Floor, 1-2 Royal Exchange
Buildings, London, EC3V 3LF

04084875

Maven Income and Growth VCT
6 Pic (in liquidation)

Ship Canal House, 98 King
Street, Manchester, M2 4WU

03870187

Maven Co-Invest DEF Limited

| Partnership ‘

Kintyre House, 205 West
George Street, Glasgow, G2
LW

S$L029927

Maven Co-invest DEF 2 LP

Kintyre House, 205 West
George Street, Glasgow, G2
2w

SL033869
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SCHEDULE 2
The Companies

Square, Edinburgh, EH3 9WJ

Name Address/Registered Office Registered number {if
applicable)

Parker Norfolk and Partners | Connect  House,  133-137 | 02619479

Limited Alexandra Road, London,

‘ United Kingdom, SW19 7JY

Altra Consuitants Limited 50 Lothian Road, Festival | SC412803
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Part 1 - The Senior Security Documents

'SCHEDULE 3
The Security Documents

Parties

Document Namé Date
Composite guarantee and | (1) Senior Creditor On or about the-dale of this
debenture {2) Parker Norfolk and Partners deed
Limited
{3) Altra Consultants Limitet_:l

‘Part 2 - The Junior Security Documents

Parker Norfolk and Partners
Limited

Document Name Parties Date
Debenture {1} Parker Norfolk and Parlners 19 October 2017 and
Limited registered at Companies
@ Security Trustee House on 27 QOctober 2017
Floating charge (1 _ Altra Consultants Limited 19 October 2017 and
. registered at Companies
@ Security Trustes House on'27 Qctober 2017
Deed of guarantee and {(H Security Trustee 19 October 2017
indemnity (2)  Altra Consultants Limited and
Parker Norfolk and Partners
Limited
Debenture {nH Parker Norfolk and Partners 20 August 2019 and
Limited registered at Companies
) Security Trustee House on 23 August 2019
Floating charge {1) Altra Consuitants Limited 20 August 2019 and
. registered at Companies
) . Security Trustee House on 23 August 2019
Deed of guarantee and (1) Security Trustee 20 August 2019
indermnnity : -
(2) Altra Consultants Limited and
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- EXECUTION PAGES
SENIOR CREDITOR
EXECUTED as a DEED by an authorised } ... ...
signatory for and on behalf of MAVEN MEIF } Authaorised signatory
(WM) GP (ONE) LIMITED in its capacity as )}

general partner of MEIF WM DEBT LP in the
presence of: :

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Exetulion vartion
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. SECURITY TRUSTEE

EXECUTED as a DEED by

as
attorney for MAVEN CAPITAL PARTNERS
UK LLP under a power of attorney dated
in the
presence of:

Signalture of witness

Witness Name
(in BLOCK CAPITALS)
Address

Executan version
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NOTEHOLDERS

EXECUTED as a DEED by TRACEY )
LORRAINE ANDERSON in the presence of )
. }

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Adtkess

EXECUTED as a DEED by ALAN JOHN |
WALLACE in the presence of.
}

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

CATRIOA A WATLACS
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EXECUTED as a DEED by
............................................. as
attorney for MAVEN INCOME AND
GROWTH VCT PLC under a power of
attorneydated ...
in the presence of:

Signature of witness

Witiness Name

{in BLOCK CAPITALS)

Address

EXECUTED as a PEED by
et et teaae vty rerr e ey ten as
attorney for MAVEN INCOME AND

T g S

" GROWTH VCT 3 PLC under a power of -

attorney dated .....................ccoeeeeens .
in the presence of:

Signature of witness

witness Name
{in BLOCK CAPITALS)
Address

Exgcunon version
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Attomey for .............................
MAVEN INCOME AND GROWTH VCT PLC

MAVEN INCOME AND GROWTH VCT 3
PLC




EXECUTED as a DEED by
............................................. as
attorney for MAVEN INCOME AND
GROWTH VCT 4 PLC under a power of
attorney dated ............ooooeiiiiiie e
in the presence of;

Signature of witness

Wilness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by
............................................. as
attomey for MAVEN INCOME AND
GROWTH VCT 5 PLC under a power of
attorney dated ..................coi
in the presence of.

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Execunan versian
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Atlc:.vrney for
MAVEN INCOME AND GROWTH VCT 4
PLC

Auomeyfor ..............................
MAVEN INCOME AND GROWTH VCT §

PLC



EXECUTED as a DEED by MAVEN INCOME
AND GROWTH VCT 8 PLC (in liquidation)
acting by its liquidator
............................................. under
powers conferred on him/her by schedule 4
of the Insolvency Act 1986 in the presence of:

Signature of witness

Witness Name
{in BLOCK CAPITALS)
B Address

EXECUTED as a DEED by
et e e e e e e n e e ‘ as
attorney for MAVEN CO-INVEST DEF
LIMITED PARTNERSHIP under a power of
attorney dated ...
in the presence of:

Signature of witness

. Witness Name
(in BLOCK CAPITALS)
Address ‘

ExgCulion veruon
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MAVEN INCOME AND GROWTH VCT 6
PLC

Anomeyfor .............................
MAVEN CO-INVEST DEF LIMITED
PARTNERSH!IP




EXECUTED as a DEED by

altorney for MAVEN CO-INVEST DEF 2 LP
under a power of atlorney dated
....................................... in the

~ presence of:

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Execylion version
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COMPANIES

EXECUTED as a DEED by PARKER
NORFOLK AND PARTNERS LIMITED
acling by a director in the presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as 2 DEED by ALTRA
CONSULTANTS LIMITED acting by a
director in the presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
.Address

Executon version
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Director

.............................................

Director
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DATED 14 May 2020

(1‘) MEIF WM DEBT LP (AS SENIOR CREDITOR)

(2) MAVEN CAPITAL PARTNERS UK LLP (AS
SECURITY TRUSTEE)

3) THE PERSONS AND ENTITIES LISTED IN
SCHEDULE 1 (AS NOTEHOLDERS)

(4) THE COMPANIES LISTED IN SCHEDULE 2 (AS
' COMPANIES)

INTERCREDITOR DEED
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SCHEDULE 1 - THE NOTEHOLDERS
SCHEDULE 2 - THE COMPANIES
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DATE 14 May 2020
PARTIES

(1) MEIF WM DEBT LP a limited parinership established under the laws of England and Wales
and registered under number LP018463 whose principal place of business is 1-2 Royal
Exchange Buildings, London EC3V 3LF acting by its general partner Maven MEIF (WM) GP
{One} Limited, a limited company (incorporated in England and Wales with registered number
10910257} whose registered office is at 1-2 Royal Exchange Buildings, London, United
Kingdom, EC3V 3LF whose address for service of notices under the Finance Documents is at

Two Snow Hill, Birmingham, B4 6GA (the Senior Creditor);

(2) MAVEN CAPITAL PARTNERS UK LLP a limited liability partnership incorporated and
registerad in England and Wales (registered number OC339387) whose registered office is at
Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF as security truslee for the
Beneficiarias (the Secutity Trustes);

(3) THE PERSONS AND ENTITIES LISTED IN SCHEDULE 1 (each a Noteholder and together
the Noteholders); and

{4) THE COMPANIES LISTED IN SCHEDULE 2 (each a Company and together the
Companies).

IT IS AGREED

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions
In this deed the following definitions will apply:
Beneficiaries

the Security Truslee and the holders from time 1 time of the loan nates constituted by the
Investor Loan Note Instruments;

Business Day
any day (other than a Saturday, Sunday or public holiday) during which banks in London are
open for normal business;

Creditors
the Senior Creditor and the Junior Creditors (each a Creditor),

Enforcement Action

(a) serving any demand on any Company for payment of the Liabilities (other than a
demand for payment on their due date), including a demand for payment under any
guarantee or indemnity; or

(b} taking any steps to crystalise any floating charge (save for any automatic
crystallisation), or

(6) taking any action to enforce or attempt to enforce any of the Securities (including giving
* notice to appoint or the appointment of any Receiver, laking possession of any assets
of the Companies or exercising the power of sale of any assets of the Companies), or

{d) presenting, or joining in, an application for an administration order or a petition for a

winding-up order to be made in relation t¢ a Company or initiating, or supporting or

" taking any step with a view to any voluntary arrangement or assignment lor the benefit

‘of creditors or similar proceeding involving any of the Companies or issuing a notice of

intention to appomt an administrator or appomtlng an administrator of any of the
Companies;

Finance Document
a Senior Finance Document or a Junior Finance Document;
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Investor Loan Note Instruments

(a) the loan note instrument issued by Altra Consultants Limited constituting £2,121,000
fixed rate secured loan notes 2022 dated 19 October 2017 (as amended on 20 August
2019); and

(b} theloan note instrument issued by Altra Consultants Limited constituling £738,400 fixed
rale secured loan notes 2022 dated 20 August 2019,

Insolvency Event
in relation to any Company:

(a) any resoluion is passed or order made for the winding up, dissolution, administration
’ or reorganisation of that Company, a moratorium is declared in relation to any
indebtedness of that Company or an administrator is appointed 10 that Company,

(b) any composition, compromise, assignment or arrangement is made with any of its
creditors;

{(c) the "appointment of any liquidator, receiver, administrative receiver, administrator,
compulsory manager or other similar officer in respect of that Company or any of its
assels;

{d) any analogous procedure or step is taken in any jurisdiction;

Junior Creditors .
the Security Trusiee and the Noteholders (each a Junior Creditor),

Junior Event of Default

any event or occurrence which constitutes an “Event of Default" pursuant 1o a Junior Finance
Document or otherwise results in a Junior Creditor having the right to demand repayment of
any Junior Liability prior to its stated date of maturity. or to charge interest at a default rate, or
otherwise terminate or accelerate any facility made available to, or the payment of any Junior
Liability by, a Company;,

Junior Finance Documents

the Loan Note Instruments, the Junior Security Documents and any other document,
instrument or agreement pursuant to which a Junior Creditor makes monies available to a
Company or pursuant to which a Company otherwise owes sums to a Junior Creditor;

Junior Liabilities

all present and future obhgahons and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to any Junior Creditor, including any obligations and liabilities
of the Companies to third pariies assigned, novated or otherwise vested in any Junior Creditor
together with (i) alf interest {including defaull intarest), fees, costs, charges and expenses
which any Junior Creditor may charge or incur; and (ii) any amounts which would be included
in any of the above but for any discharge, non-provability, unanforceabitity or non-allowability

of the same in any insolvency or other proceedings;

Junior Securities
the Junior Security Documents and the Security Inlerests created by them;

Junior Security Documents

the documents listed in Part 2 of schedule 3 and any other Security Interest granted from lime
to time by any of the Companies in favour of the Security Trustee as security for any Junior
Liabilities with the prior written consent of the Senior Creditor;

Liabilities
the Senior Liabilities and the Junior Liabilities;
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Loan Note Instruments
{a) the Investor Loan Note Instruments;

{b) the loan nole instrument issued by Altra Consultants Limited constituting £35,175
unsecured non-yielding loan notes 2022 dated 19 October 2017 {as amended on 20
August 2019); and

{c) theloan note instrument issued by Altra Consultants Limited constituting £210,000 fixed
rate unsecured loan notes 2024 dated 20 August 2019;

Party _
a party to this deed;

Permitted Payment
has the meaning given to that term in the Senior Facility Letter;

Realisation Proceeds
all-receipts, recoveries and realisations of assets arising from the enforcement of Securilies;

Receiver
any receiver, administrative receiver, administrator, manager or similar officer,

Securities
the Senior Securities and the Junior Securities;

Security Documents
the Senior Security Documents and the Junior Secunty Documents;

Security Interest

2 mortgage, charge, pledge, trust, assignment by way of security, lien, hypothecation or other
encumbrance, guarantee, indemnity, arrangement or security interest securing any obligation
of any person or any other agreement or arrangement having a similar effect or any titie
relention rights or set-off rights crealed by agreement;

Senior Default
any event or circumstance specified as a Default in the Senior Facility Letter,

Senior Discharge Date

the date upon which all Senior Liabilities have been arrevocably and unconditionally repald and

discharged in full and cannot be avoided or reduced under the law refating to insolvency from

time to lime in force and the Senior Creditor is under no obligation to make further facilities
~ available to the Companies under the Senicr Finance Documents;

Senior Facility Letter

the facility letter dated on or about the date of this deed and made between {1) Parker Norfolk
and Pariners Limited (as borrower), (2) Altra Consultants Limited (as guarantor) and (3) the
Senior Creditor (as lender) pursuant to which the Senior Creditor has agreed to.make certain
facilities available to Parker Norfolk and Partners Limited,

Senior Finance Documents
the Senior Facility Letter, the Senior Security Documents and any decument designated as a
Finance Document in accordance with the terms of the Senior Facility Letter;

Senior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies to the Senior Creditor, including any obligations and liabilities
of the Companies lo-third parties assigned, novaled or otherwise vested in the Senior Creditor
together with (i) all interest {including default interest), fees, costs, charges and expenses
which the Senior Creditor may charge or incur; and {ii) any amounts which would be included
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1.2

1.3

14

1.5

1.6

22

in any of the above but for any discharge, non-provability, unenforceability or non-aliowability
of the same in any insolvency or other proceedings; ‘

Senior Securities
the Senior Security Documents and the Security Interests created by them; and

Senior Security Documents

the documents listed in Part 1 of schedule 3 and any other Security Interast granted from time
to time by any of the Companies in favour of the Senior Lender as security for the Senior
Liabilities.

In this deed, unless stated otherwise, a reference to:

1.2.1 aclause ora schedule is a reference to a clause of, or a schedule to, this deed,

122 a provision of law includes a reference to that provision as replaced, modified or
re-enacted from time to time and any subordinate legislation made under that
statutory provision from time to time, in each case whether before or after the
date of this deed;

123 a person includes any individual, firm, company, corporation, government, state
or agency of state or any association, trusi, joint venture, consortium or
partnership (whether or not having separate legal personality);

1.24 a "Party" or any "Creditor” shall be construed so as to include |ls SUCCeSSors in
title, permitted assigns and permitted transferees;

1.25 a company shall be construed so as to include any company, corporation or other
body corporate, wherever and however incorporated or established;

126 writing shali, subject to clause +&-248-, include any mode of reproducing words

in a legible and non-transitory form; 1p.4

127 this deed or any provision of this deed or any other agreement, document or
instrument is to this deed, thal provision or that agreement, document or
instrument as amended, novated, supplemented, extended or restated;

1.2.8 any Senior Finance Document and any Junior Finance Document shall include
any such agreement, docurment or instrument or any replacement of any such
agreement, document or instrument entered into pursuant to a refinancing of the
Senior Facilities or the Junior Facilities; and

1.29 a time of day is a reference to London time.

The schedules form part of this deed and have the same effect as if expressly sel out in the
body of this deed and shall be interpreted and construed as though they ware set out in this
deed.

The contents table and headings in this deed are for convenience only and do not affect the
interpretation or construction of this deed.

Words importing the singular inciude the plural and vice versa and words importing'a gender
include every gender.

The words "other”, “inciude” and “including” do not limit the generality of any preceding words
and any words which follow them shall not be construed as being limited in scope to the same
class as the preceding words where a wider construction is possible.

PURPOSE

The purpose of this deed is to regulate the conflicting rights and entittements of the Creditors
in relation to the Companies. «

The Companies enter into this deed for the purpose of acknowledging and agreeing 1o the -

arrangements entered into between the Creditors. . None of the provisions of this deed is
entered into for the benefit of or may be enforced by any Company.
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CONSENT TO SECURITIES

Each of the Creditors consents to the creation and continued existence of the Securities and
confirms that the creation and continued exislence of the Securities does not constlitute a
defauli or other breach on the part of any Company pursuant to the Finance Documents

RANKING AND SUBORDINATION
Ranking and subordination of liabilities

“The parties agree that the Liabilities will rank for all purposes and at all limes in the following

order:
411 first, the Senior Liabilities; and
412 second, the Junior Liabilities.

Ranking and subordination of securities

The parties agree that the Securities will rank for all purposes and at all times in the following
order:

421 first, the Senior Securities; and
422 second, the Junior Securities.

The priorities set out in clauses 4.1 and 4.24-1 apply as betwsen the Parlies and shall not be
aflected by:

431 the nature of the Securities, the dates, times or order of execution and registration
of the Security Documents, the dates or times on, which each Creditor received
notice or become aware of the existence or creation of any of the Securities and
the dates or times at, which monies may be or have been advanced or become
owing or payable or setured; or’

432 any fluctuation in the amount from time 1o time due, owing or incurred to any of
the Creditors {including the existence of credit balances) on any account.

SUBORDINATION ON INSOLVENCY

If any Insolvency Event occurs in relation to any Company, the claims against such Company
in relation to the Junior Liabilities will be subordinated to the claims against that Company in
respect of the Senior Liabilities.

Following the occurrence of an Insolvency Event in relation to a Company:

521 the Senior Creditor is lrrevocably autharised by the Junior Creditors on their
behalf to:

(a) demand, claim, enforce, prove and vote in relation to the Junior Liabilities
due from that Company; .

(b) file claims and proofs, give receipts and lake all such proceedings and do
all such things as the Senior Creditor reasonably sees fit to recover the
Junior Liabilities due from that Company; and

{c) receive distributions of any kind whatsoever in respect or on account of the
Junior Liabilities due from that Company

for application towards the Senior Liabilities,

522 the Receiver or other perscn distributing the assets of that Company or their
proceeds will be directed by the Junior Creditors to pay distributions on the Junior
Liabilities direct to the Senior Creditor for application in accordance with clause
4212. The Junior Creditors will give all such notices and do all such things as the
Senior Creditor may reasonably reguest o give effect to this provision; and

523 the Senior Creditor may, and is irrevocably authorised by the Junior Creditors on
their behalf to, exercise all powers lo requisition a decision procedure and of
convening meetings, voting and representation in respect of the Junior Liabilities,
provided that nothing in this clause 5$2-35.2.3 shall entitle the Senior Credtlor to
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54

6.2

6.3

7.2

exercise or require the Junior Creditors to exercise any such powers so as 1o
waive or amend any of the provisions of the Junicr Finance Documents or waive,
reduce, discharge or extend the due date for payment of any of the Junior
Liabilities. '
if the Senior Creditor is not, for any reason, entitled to take any such action or exercise any
such powers in accordance with clause §:25.2, the Junior Creditors undertake to take any
action and exercise any powers which the Seniar Creditor reasonably requires from time to
time,

If the Senior Liabilities are wholly or partly paid out of any proceeds received in respect of the
Junior Liabilities, the Junior Creditors shall be subrogated to the rights of the Senior Creditor
in respect of the Senior Liabilities so paid, provided that the Junior Creditors may not exercise
any such rights prior to the Senior Discharge Date.

FLOATING CHARGES

Without in any way affecting the arrangements set out in clauses 44 and 85, for the purposes
of the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor
that the floating charges contained within the Senior Securities (if any) are to be treated as
having priority over the floating charges contained within the Junior Securitias (if any), in each
case, noiwithstanding the date of creation or crystallisation of such floating charges.

The Security Trustee hereby waives ils rights (if any) as the holder of a floating charge to
receive notice from the Senior Creditor of the propased appointment of an administrator which
may be required pursuant to Paragraph 15 of Schedule B1 Insolvency Act 1986 and for the
purposes of paragraph 15(1)Xb) of Schedule B1 Insolvency Act 1986 the Security Truslee
hereby consents to the appeintment of an administrator by the Senior Creditor notwithstanding
that no notice of intention to appoint an administrator shall have been given.

Each Junior Creditor hereby appoints by way of security the Senior Creditor as its attorney
with full power of substitution and in its name and on its behalf and as its act and deed to
execute, seal and deliver and otherwise perfect any consent which may be required for the
purposes of the appointment of an administrator by the Senier Creditor or to otherwise facilitate
Enforcement Action being taken by the Senior Creditor.

UNDERTAKINGS OF COMPANIES

Notwithstanding any provisions of the Junior Finance Documents, subject to clause §5 and
other than a Permitted Payment made in accordance with clause 89, unless the Senior
Creditor has previously agreed otherwise in writing, no Company shall:

7.1.1 pay. prepay or repay any principal amount (or capitalised interest), or pay any
interast, fee or charge in respect of the Junior Liabilities or purchase or acquire,
- any of the Junior Liabilities (in cash or in kind), or

71.2 discharge any of the Junior Liabilities by set-off, except if and to the extent that
any such set-off arises by operation of law; or

713 create or permit to subsist any Security Interest over any of its assels as security
for any of the Junior Liabilities other than the Junior Securities; or

7.1.4 amend, vary, waive or release any term of any Junior Finance Document in any
way which accelerates or increases the Junior Liabilities or which is otherwise
reasonably kkely to have an adverse effect upen the interests of the Senior
Creditor and/or is in conflict with any of the provisions of this deed; or

715 take or omit 10 take any action whereby the subordinations contemplated by this
deed may be impaired.

Notwithstanding any provisions of the Junior Finance Documents and other than a Permitted
Paymenl made in accordance with clause #9, unless the Senior Creditor has previously
agreed otherwise in writing, no Company shall:

7.21 declare, make or pay any dividend, charge, fee or other distribution (or interest
on any unpaid dividend, charge, fee or other distribution) (whether in cash or in
kind) on or in respect of its share capital {(or any class of its share capital);
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8.1

8.2

83
8.4
8.5

86

9.2

10.
101

10.2

103

7.2.2 repay or distribute any dividend or share premium reserve,

723 pay or allow any of the Compaﬁies to pay any management, advisory or other
fee to or to the order of any of the shareholders of Altra Consultants Limited; or

724 redeem, repurchase, defease, retire or repay any of its share capital or resolve
to do so. ‘

UNDERTAKINGS OF JUNIOR CREDITORS

Subject to clause 85 and other than a Parmitted Payment made in accordance with clause 89,
unless the Senior Creditor has previously agreed otherwise in writing, no Junior Creditor shall:

demand or receive payment, prepayment or repayment of, or any distribution in respect of, or
on account of, any of the Junior Liabilities in cash or in kind from a Company {or any other
source), or apply any money or property in discharge of any Junior Liabilities; or

demand or receive payment of any dividend or other distribution in cash or in kind from a

Company (or any other source), or apply any money or property in discharge of any dividend
or other distribution; or '

_discharge the Junior Liabilities by set-off; or

discharge any dividend or other distribution issued by a Company by set-off, or
permit to subsist or receive any Securily Interest or other assurance against financiat loss for,

or in respect of, any of the Junior Liabilities other than the Junior Securities; or

amend, vary, waive or release any term of the Junior Finance Documents in any way which
accelerates or increases the Junior Liabilities or which is otherwise reasonably likely to have

an adverse effect upon the interests of the Senior Creditor and/or is in conflict with any

provisions of this deed. .
PERMITTED PAYMENTS

A Permitted Payment may only be made provided that no Senior Default has occurred and is
continuing or would occur as a result of making the Permitted Payment.

if a Permitted Payment is prohibited from being made as a result of the restriction contained
in clause 5-49.1, then:

921 a partial Permitted Payment may be made to the exient that such partial
Permitted Payment would not be grohibited from being made as a resuit of the
restriction contained in clause 8-39.1; or :

922 - each event or circumstance which has prohibited a Permitted Payment from
being made (whether.in full or in pan) is no longer continuing or has been waived
in writing by the Senior Creditor then such prohibited Permitted Payment may be
made provided that in each case, the condition set out in clause §-19.1 above
which gives rise to the Permitted Payment being prohibited has been satisfied in
relation to the making of the proposed Permitted Payment.

ENFORCEMENT

Each Junior Creditor undertakes to the Senior Creditar that it will notify the Senior Creditor
promptly upon becoming aware of any fact, matter or circumstance which constitutes a Junior
Event of Default which would, subject to this deed, entitle any Junior Creditor to take
Enforcement Action or accelerate any parl of the Junior Liabilities.

Subject to clause 38-310.3, no Junior Creditor may take any Enforcement Action or accelerate
any part of the Junior Liabilities withoul the prior written consent of the Senior Creditor.

Notwithsianding any other provision of this deed, if the Senior Creditor has accelerated the
Senior Liabilities, each Junior Creditor may lake any Enforcement Action necessary (but only
to the extent necessary) for the purpose of:

10.3.1 enabling-any default interest to accrue; or
10.3.2 preserving the validity, exislence or priority of claims in respect of the Junior
Liabilities.
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11.
1.1

12.

121

12.2

13.

14.
14.1

TURNOVER
i, at any time prior ta the Senior Dlscharge Dale:

1111 a Junior Creditor receives any Realisation Proceeds or other payment or
distribution in cash or in kind in respect of, or on account of, any of the Junior
Liabilities and such payment is in breach of the terms of this deed; or

11.1.2 any of the Companies makes any other payment or distribution in cash or in kind
on account of the purchase or other acquisition of any of the Liabilities,

that Junior Creditor will hold the same in trust for the Senior Creditor provided that the amount
s0 held shall not exceed the outstanding amount of the Senior Liabilities from time to time.

Following receipt by a Junior Creditor of such payment, distribution or discharge (in cash orin
kind) (and notwithstanding any failure, invalidity or unenforceability of the trust referred to in
clause +-411.1) or if any of the Junior Liabilities are discharged by set-off or combination of
accounts (other than if and to the extent permitted by the terms of this deed), that Junior
Creditor shall pay and distribute upon demand to the Senior Creditor an amount equal to the
lesser of {(a) the outstanding amount of the Semor Liabilities and (b) the amount so received,

distributed or discharged.

For the avoidance of doubt, no Junior Liabilities will be deemed to have been reduced or
discharged by the Companies to the extent that any amount is held in trust for, paid or
distributed o the Senicr Creditor pursuant 1o the provisions of this clause +311.

APPLICATION OF PROCEEDS

Save as provided by law, the Realisation Proceeds and all other sums tumed over in
accordance with clause 4+11; shall be applied in the following order:

1211 first, in payment of all costs, charges and expenses incurred by or on behalf of
any Receiver and of the remuneration of any Receiver in conneclion with any
Enforcement Action;

12.1.2 second, in payment of all costs, charges and expenses incurred by or on behalf
of the Senior Creditor in connection with any Enforcement Action;

1213 third, in payment to the Senior Creditor for application towards discharge of the
Senior Liabilities;

-12.1.4 fourth, in payment to the Junior Creditors for application towards discharge of

the Junior Liabilities;

12.1.5 last, in payment of the surplus (if any) to the Compames concerned or other
person entitled thereto. .

The Senior Creditor may (subject to the provisions of this deed):

12.2.1 apply any monies or property received under this deed or from a Company or
from any cther person against the Senior Liabilities in accordance with the terms
of the Senior Finance Documents; and

1222 unless it has recovered or received sufficient monies to discharge the Senior
Liabilities in full, hold in a suspense account (bearing interest at such rate, if any,
as the Senior Creditor may determine) any monies or distributions received under
this deed without having any obligation to apply such monies or any part of them
in or towards the discharge of any of the Senior Liabilities.

CONSENTS

If the Senior Creditor grants any consent, approval or waiver under the Senior Finance
Documents, each Junior Creditor shall be deemed lo have given an equivalent consent or
waiver under the Junior Finance Documents.

INFORMATION AND DOCUMENTS

Each Company authorises each Creditor to disclose to each other Creditor all information
relating to it or the other Compames coming into its possession in connection with any Finance
Document.

Exscubon verson

GH¢

GHe

GHe




14.2 Each Creditor agrees 1o notify each other Credilor as soon as reasonably practicable upon
becoming aware of the occurrence of any default (however described) under the Finance
Documentls and the waiver or remedy of such default.

14.3 The Creditors agree and acknowledge that, notwithstanding the terms of the Security
Documents, the Companies shall comply with the Senior Security Documents in relation to the
deposit of documents and instruments of titlle with the Senior Creditor and such compliance
shall satisfy all obligations under the Junior Security Documents in relation to such matters.

15. PRESERVATION OF RIGHTS

15.1 The subordination in this deed and the obligations of the Parties under this deed will not be
affected by any act, omission, matter or thing which, but for this provision, would reduce,
release or prejudice the subordination, or any of those obligations, including (whether or nat
known to any Party): ' '

1511 any time, waiver or consent granted to, or composition with, any Company or any
other person, ‘

15.1.2 the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights or remedies against, any Security
Interest from or over the assets of, any Company or any other person or any non-
presentalion or non-observance of any formality or other requirement in respect
of any instrument;.

15.1.3 any incapacily or lack of power, authority or legat personality of any Party or any

: other person or any defective or excessive exercise of any Party's powers or
authority;

1514 any termination, amendment, novation, supplement, extension, restatement

{however fundamantal and whothor or not more onorous) termination or
replacement of the Liabilities or any document or Security Interest related to the
Liabilities including any change in the purpose of, any extension of 6r increase in
any facility or the addition of any new faclhty or other document or Securily
Document:

15.1.5 any unenforceability, illegality, invalidily, irreqularity or frustration of any
obligation (actual or purported) of any person under thi$ deed or any other
document or Security Interest held in connection with the Liabilities;

15.1.6 . any claim or enforcement of payment from any Company or any other person;

15.1.7 any insolvency, bankruplcy, liquidation, administration, winding-up, dissolution,
limitation, disability, the discharge by operation of law or any similar proceedmgs
in respect of any Party or any other person; or -

151.8 any change in the constitution, name or style of any Party or any other person, or
if a Party or such other person is a partnership or other unincorporated
organisation or any change in its stalus or membership.

15.2 Without prejudice to the provisions of clauses 15.1 or 173#8-4—3Feach Junior Creditor (GH(
acknowledges and agrees that the Senior Creditor may, without consulting with any Junior
Creditor and without affecting the obligations of the Parties under this deed, refinance the
Senior Liabilities (or any part of them), make, in its sole discretion and without any obligation
to do so, further advances o any Company, vary or amend the terms of any margin or rate of -
interest {including default interest) in respect of the Senior Liabilities and/or enter into, review
and end any agreement or arrangement with or liability of any Company or any other person,
and any obligations or liabilities arising in respect of any such transachon shall form part of the
Senior Liabilities.

16. EFFECT OF THIS DEED

16.1 Nothing containad in this deed shall require any of the Creditors to make any advance or to
provide any facility to any Company or as between the Companies and any of the Creditors,
affect or prejudice any rights or remedies of the Creditors under the Finance Documents which
shall remain in full force and effect according to their tenor and, in the case of the Security
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16.2

16.3

16.4

17.
171

17.2

17.3

18.
18.1

182

Documents, as effective Security Interests for all monies, obligations and. liabilities therein
mentioned.

No purchaser dealing with the Senior Creditor or dealing with any Receiver appointed by it
shall be concerned in any way wilh the provisions of this deed, but shall assume that the Senior
Creditor or any such Receiver is acting in accordance with the provisions of this deed.

In the event of any conflict or inconsistency arising between any of the pravisions of this deed
and all or any of the provisions of the Finance Documents, the provisions of this deed shall
prevail.

The provisions of this deed shall regulate the rights and obligations of the Parties under the
Finance Documents, which shall in all respects take effect and be subject to the provisions of
this deed.

FURTHER ASSURANCE AND POWER OF ATTORNEY

Each Party shall do and execute all such further acts, things, deeds and documents as may
be necessary or reasonably requested by the Senior Craditor to give effect to the terms of this
deed. '

Each Junior Creditor by way of security irrevocably appoints the Senior Creditor and any
Receiver (in writing under hand signed by an officer of the Senior Creditor or any Receiver)
severally lo be its agents and attorneys in its name and on its behalfto:

17.2.1 do all things which that Junior Creditor may be required to do under this deed;
and

17.2.2 sign, execute (using the company seal where appropriate), deliver and complete

any deeds, instruments or other documents and to do all acts and things which
may be required by the Senior Credilor or any Receiver in the exercise of any of
their powers under this deed.

Each agent and attorney may appoint a substitute or delegate his authority. Each Junior
Creditor ratifies and confirms (and agrees 1o ratify and confirm) anything which an attorney
does under the power of attorney conferred by clause +%217.2.

NOTICES

Any notice given pursuant lo this deed shall be in writing signed by, or on behalf of, the person
issuing the notice. Any notice shall be delivered by hand, / or by prepaid recorded delivery
first class post (or registered airmail in the case of an address for service outside the United
Kingdom) to:

18.1.1 in the case of the Senior Creditor:

address: MEIF WM Debt LP, c/o Maven Capital Partners UK LLP, Two Snow Hill,
Birmingham, B4 6GA

marked for the attention of: Demetri Theofanou

18.1.2 in the case of the Security Trustee:
address: Kintyre House, 205 West George Street, Glasgow G2 2LW
marked for the attention of; Julie Glenny

18.1.3 in the case of any Noteholder, that set oul in the same row as its name in the
1abte in schedule 1; and

1814 in the case of any Company, that set out in the same ron as its name in the table
in schedule 2,

or, in relation io any Party, such other address for service in the United Kingdom as that Party
may from time to time notify to the athers.

in the absence of evidence of earlier receipt and subject to clause 18.3, a notice served in
accordance with clause 18.1 shall be deemed to have been received:

18.2.1 if delivered by hand, at the time of actual delivery to the address referred to in

clause 18.1; and
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18.3

184

18.

20.

21.
211

212

213

214

22
221

18.2.2 if delivered by prepaid recorded delivery first class post, two Business Days from
the date of posting.

If deemed receipt under clause 18.2 occurs on a day which is not a Business Day or after 5.00
pm on a Business Day, the relevant notice shall be deemed to have been received at 9.00 am
on the next Business Day.

For the avoidance of doubt, notice given under this deed shall not be validly served if senl by
fax or e-mail.

LAND REGISTRY

The Parties agree to apply lo the Chief Land Registrar lo note in the appropriate manner at
the Land Registry the priority arrangements set out in this deed in respect of any registered
land charged by the Securities. The costs of such application shall be borne by the Companies.

PURCHASER PROTECTION

No purchaser dealing with a Creditor or any Reteiver shall be concerned in any way with the
provisions of this deed but shall assume that the Creditor or Receiver, as the case may be, is
acting in accordance with the provisions of this deed.

COSTS AND EXPENSES

Subject to clause 2+221.2, each Party shalf pay its own legat, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) in relation to this deed.

The Companies shall reimburse the Creditors and any Receiver appointed by the Creditors in
respect of all reasonable expenses, including reasonable legal, valuation, accountancy and
consultancy fees {and any value added or similar tax thereon) incurred by the Creditors or any
such Receiver in connection with:

-21.21 the negotiation, preparation, exécution and completion of this deed, or any ot the

documents referred to herein; and

2122 - any actual or proposed amendment, replacement, restatement or extension of,
or any waiver or consent under, this deed.

The Companies shall reimburse the Creditors and any Receiver for all costs and expenses,
including legal fees (and any value added or similar tax thereon) incurred in connection with
the enforcement, attempled enforcement or preservation of any of their respective rights under
this deed, or any of the documents referred to herein.

The Companies will on demand joiritly and severally indemnify the Creditors and any Receiver
appointed by the Creditors and any of their officers and employees (each an Indemnified
Party) in respect of all costs, losses (including consequential losses), actions, claims,
expenses, demands or liabilities whether in contracl, tort, or otherwise and whether arising at
common law, in equity or by statute which may be incurred by, or made against any of them
at any time relating to or arising directly or indirectly out of:

2141 the powers contained in this deed;

2142 a claim of any kind made or asserted against any Indemnified Party which would
not have arisen if this deed had not been executed and/or registered,

21.4.3 any breach by a Company of any of its obligations under this deed;

unless, in the case of clause 244-221.4.2, il was caused by the negligence or wilful misconduct
of the Indemnified Party.

THIRD PARTY RIGHTS

Subject to clause 222222, a person who is nol a Party shall have no rights under the
Contracts (Rights of Third Parties) Act 1999 to enforce or rely upon a provision of this deed.
No Party may hold itself out as trustee of any rights under this deed for the benefit of any third
party unless specifically provided for in this deed. This clause 22-422.1 does not affect any
right or remedy of any person which exists, or is available, otherwise than pursuant to the
Contracts (Rights of Third Parties) Act 1999,
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22.2

223

23,
231

232

233

234

235

23€
237

23.8
239
23.10

24.
241

242

Any Receiver may, subject to the Contracts {Rights of Third Parties) Act 1999 rely on any
clause of this deed which expressly confers rights on it. .

Notwithstanding any other provision of this deed the Creditors and the Companies may, by
agreement in writing, rescind, terminate or vary any of the provisions in this deed or waive or
settle any right or claim under it in any way without the consent of any third party and,
accordingly, section 2(1) of the Contracts (Rights of Third Parties) Act 1999 shall not apply.

GENERAL

The Parties confirm that neither no Junior Creditor nor the Senior Creditor shall assign or
otherwise transier its righls and/or obligations under any Finance Document unless the
transferee first delivers to the other Creditors a deed (in form satisfactory fo such other
Creditors, acling reasonably) in which the (ransferee agrees lo be bound by the provisions of
this deed affecting the transferor {including this provision).

Any demand, notification or certificate given by the Senior Creditor specifying amounts due
and payable under or in connection with any of the provisions of this deed and/or the amount
of the Senior Liabilities shall, in the absence of manifest error, be conclusive and binding on
the Parties.

This deed, together with any documents entered into or to be entered into pursuant to the
terms of this deed, constitutes the entire agreement between the Parties with respect to all
matters referred to in this deed. This deed supersedes and extinguishes ali previous
agreements between the Parties relating to such matters, other than in refation to any fraud or
fraudulent misrepresentation.

No variation to this deed shall be effective unless made in writing and signed by or on behalf
of all the Parties. A waiver given or consent granted by any Creditor under this deed will be
effective only if given in writing and then only in the inslance and for the purpose for which it
is given. .

Each provision of this deed is severable and distinct from the others. If at any time any
provision of this deed is or becomes unlawful, invalid or unenforceable to any extent or in any
circumstances for any reason, it shall to that extent or in those circumstances be deemed not
to form part of this deed but (except to that extent or in those circumstances in the case of that
provision) the legality, validity and enforceability of that and all other provisions of this deed
shall not be affected in any way.

If any provision of this deed is found to be illegal, invalid or unenforceable in accordance with
clause 23-523.5 but would be legal, valid or enforceabla if some part of the provision were
deleted, the provision in question shall apply with such modification(s) as may be necessary
to make it legal, valid or enforceable.

The failure or delay in exercising a right or remedy provided by this deed or by law does not
constitule a waiver of thal (or any other) right or remedy. No single or partial exercise, or non-
exercise or non-enforcement of any right or remedy provided by this deed or by law prevents
or restricts any further or other exercise or enforcement of that (or any other) right or remedy.

The rights and remedies contained in this deed are cumulative and not exclusive of any rights
or remedies provided by law.

This deed may be executed in any number.of counterparts each of which when executed and
delivered shall be an criginal. All the counterparts together shall constitute one and the same
document. :

This deed shall cease to have effect on the Senior Discharge Date.
GOVERNING LAW AND JURISDICTION

This deed and any non-contractual obligations arising cut of or in connection with it are
governed by English law.

The courts of England. have exclusive jurisdiction to settle any dispule arising out of or in
connection with this deed (including a dispute relating to the existencs, validity or termination
of this deed or any non-contraciual obligation arising out of or in connection with this deed) {a
Dispute). :
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243 The parties agree that the courts of England are the most appropriate and corivenient courts
lo settle Disputes and accordingly no Party will argue to the contrary.

24.4 Notwithstanding clause 24.2 and 24.3 above, the Senior Creditor shall not be prevented from
taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Senior Creditor may take concurrent proceedings in any number of
jurisdictions. ‘ ‘ :

EACH PARTY has exer:‘uted this deed as a deed and delivered it on the date first set out
above.
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SCHEDULE 1
The Noteholders

Name

Address/Registered Office

Registered number

applicable)

(if

Tracey Lorraine Anderson

29 House OHil Road,
Blackhall, Edinburgh, Scotland,
EH4 2A)

Not applicable

Kilmaronock

George Street, Glasgow, G2
2w

Alan John Wallace House, | Not applicable
Gartocharn, Loch Lomond,
Scotland, G83 858
Maven Income and Growth VVCT | Fifth Floor, 1-2 Royal Exchange | 03908220
Plc Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 04283350
3Pic Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Kintyre House, 205 West | SC272568
4 Plc George Street, Glasgow, G2
2Lw
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 04084875
5Pk Buildings, London, EC3V 3LF
Mavan Income and Growth VCT | Ship Canal House, Qé King | 03870187
6 Pic (in liquidation) Streat, Manchester, M2 4WU
Maven Co-Invest DEF Limited | Kintyre House, 205 West | SL029927
Partnership George Street, Glasgow, G2 : :
2LW
Maven Co-invest DEF 2 LP Kintyre House, 205 West | SL033869
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SCHEDULE 2

The Companies

Square, Edinburgh, EH3 9WJ .

Name Address/Registered Office Registered number (if
applicable)
Parker Norfolk and Partners | Connect House, 133-137 | 02619479
Limited Alexandra Road, London,
United Kingdom, SW18 7JY
Altra Consultants Limited 50 Lothian Road, Festival | SC412803
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Part 1 - The Senior Security Documents

SCHEDULE 3
The Security Documents

(3)

Limited
Altra Consuitants Limited

Document Name Parties Date
Composite guarantee and | (1) Senior Creditor On or about the date of this
debenture (2) Parker Norfolk and Partners deed

Part 2 - The Junior Security Documents

Parker Norfolk and Pariners
Limited

Document Name Parties Date
Debenture (1) Parker Norfolk and Partners 19 October 2017 and
Limited registered at Companies
@) Security Trustee House on 27 October 2017
Floating charge {1) Altra Consultants Limited 19 Oclober 2017 and
. registered at Companies
@ Security Trustee House on 27 Qclober 2017
Deed of guarantee and (1) Security Trustee 19 October 2017
indemnity {2) Altra Consultants Limited and
Parker Norfolk and Partners
Limited
Debenture (1) Parker Norfolk and Partners 20 August 2019 and
Limited registered at Companies
@) Security Trustee House on 23 August 2019
Floating charge (1) Altra Consultants Limited 20 August 2019 and
. registered at Companies
2) Security Trustee House on 23 August 2019
Deed of guarantee and {1) Security Trustee 20 August 2019
indemnity -
{2) Altra Consultants Limited and
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EXECUTION PAGES
SENIOR CREDITOR
EXECUTED as a DEED by an authorised } ...
signatory for and on behalf of MAVEN MEIF ) Authorised signatory
(WM) GP (ONE) LIMITED in its capacity as )

‘general pariner of MEIF WM DEBT LP in the
presence of:

Signalure of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXeCubon version
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SECURITY TRUSTEE
“ a DEED by }

"-Hn )
llAveu CAPITAL PARTNERS )

UK LI.P under of dated
1A A Do R ey

prssanceof

Signature of witness _
Witness Name Pm M o

(in BLOCK CAPITALS) : ‘ QOG@I!:SM
Address

oA 4dv

.zOJ West George Street
GLASGOW
G2 2LW
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NOTEHOLDERS

EXECUTED as a DEED .by TRACEY ) ... e
LORRAINE ANDERSON in the presence of: )
)

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALAN JOHN ) .o
WALLACE in the presence of )
)

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address '
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UTED as a DEED by )
et as )
anomeyH ch“:ngn INCOME mn )
GROWY u
attorney dated ...}, Suinl n&’aa\‘\,

in thepresenceof

Witness Name Pruzy hw Reteron -

(in BLOCK CAPITALS)

Address
Kintyra rHouse

205 West George Street
GLASGOW
G2 2LwW

VCT PLC

EXBCUTED OEED
vxu. u——~ eA o ;

INCOME AND )
m ver PLc un&« f
W a paw'er o

inlhepmmof

Witness Name Prvcia ANN (Zepetsew

{in BLOCK CAPITALS)
Address

INT(TY A PR EATHE
205 West George Street

GLASGOW
o 2N W
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%V\.li.buﬂm DEEO | ::

INCOHE AND
GROWTH veT c undor a w of
atiorney dated ... Ny . - . S I
in the presence of:

Witnass Name pm AN ﬂ(wtrs;v

(in BLOCK CAPITALS)

Address
I\.l!}lyl\. L

205 West George Street
GLASGOW
G2 2l.W

N S e

CUTED as a DEED by )

as )
atlornoy Sb‘ MAVEN INCOME AND )
GROWTH VCT 5 PLL under a power of
attomey dated .. T\ %Vf"z POLA

in the presenca of:

Winess Name Prucan fan Lopeass.

{in BLOCK CAPITALS)
Address

S TR S NI

205 West George Street
GLASGOW

G2 2LW
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EXECUTED as a DEED by MAVEN INCOME )

) MAVEN INCOME AND GROWTH VCT 68
PLC

AND GROWTH VCT & PLC (in liquidation)
acting by its liquidator
N S under
powers conferred on him/mer by schedule 4
of the Insolvency Act 1986 in the prasence of:

Signature of witness
Witness Name
{in BLOCK CAPITALS)
Address

a OEED by
% d»\&éb«ir’" as
stiomey MAVEN CO-INVEST DEF
LIMITED P under 8 power of

.............................................

"

Witness Nama pA‘MM ANJM QW\SQU |

{in BLOCK CAPITALS)
Address

Kinty."’&: IR

205 West George Street
GLASGOW

QG2 2L.W
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DEED by )

E!éﬁcurﬁo
W
z:&ven co-mve i

ST DEF 2LP )
Y mﬂwﬁb  Sttomey  debe
presence of:
Signature Of iness | -
Witness Nama
{in BLOCK CAPITALS) pﬁ'ﬁﬂ MM &%mm '
Address ‘
S TSI W VIR
205 West George Street
GLASGOW
G2 21w
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COMPANIES
EXECUTED as a DEED by PARKER )

acting by a director in the presence of: )
Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALTRA )

director in the presence of: )
Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Execubon varson
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NORFOLK AND PARTNERS LIMITED ) oiecter

CONSULTANTS LIMITED acting by a ) pirector T
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DATED

(1)
(@)

14 May 2020

MEIF WM DEBT LP {AS SENIOR CREDITOR)

MAVEN CAPITAL PARTNERS UK LLP (AS

SECURITY TRUSTEE)

{(3) THE PERSONS AND ENTITIES LISTED IN
SCHEDULE 1 (AS NOTEHOLDERS)
(4 THE COMPANIES LISTED IN SCHEDULE 2 (AS
- COMPANIES)
INTERCREDITOR DEED
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DATE 14 May 2020
PARTIES

(1) MEIF WM DEBT LP a limited partnership established under the laws of England and Wales
and registered under number LP018463 whose principal place of business is 1-2 Royal
Exchange Buildings, London EC3V 3LF acling by its general partner Maven MEIF (WM) GP
(One) Limited, a limited company (incorporated in England and Wales with registered number
109810257) whose registered office is at 1-2 Royal Exchange Buildings, London, United
Kingdom, EC3V 3LF whose address for service of notices under the Finance Documents is at
Two Snow Hill, Birmingham, B4 6GA (the Senicr Creditor);

(2) MAVEN CAPITAL PARTNERS UK LLP a limited liability partnership incorporated and
registered in England and Wales (registered number OC339387) whose registered office is at
Fifth Floor, 1-2 Royal Exchange Buildings, London, EC3V 3LF as security trustee for the
Beneficiaries (the Security Trustee),

(3) THE PERSONS AND ENTITIES LISTED IN SCHEDULE 1 {each a Noteholder and together
the Noteholders); and

(4) THE COMPANIES LISTED IN SCHEDULE 2 (each a Company and together the
Companies).

ITIS AGREED ‘ _

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this deed the following definitions will apply:

Beneficiaries :
the Security Trustee and the holders from time to time of the loan notes conslituted by the
Investor Loan Note Inslmmgnts; '

Business Day
any day (other than a Saturday, Sunday or public holiday) during which banks in London are
open for normal business;

Creditors
the Senior Creditor and the Junior Credilors (each a Creditor);

Enforcement Action

(a) serving any demand on any Company for payment of the Liabilities (other than a
demand for payment on their due date), including a demand for payment under any
guarantee or indemnity; or

(b) taking any steps to cryslalise any floating charge (save for any automatic
crystallisation}; or

{c}) taking a'ny action ta enforce or attempt to enforce any of the Securities (including giving
notice to appoint or the appointment of any Receiver, taking possession of any assets
of the Companies or exercising the power of sale of any assels of the Companies); or

{d) presenting, or joining in, an application for an adminisiration order or a petition for a
winding-up order to be made in relation to a Company or initiating, or supporting or
taking any step with a view o any voluntary arrangement or assignment for the benefit
of creditors or similar proceeding involving any of the Companies or issuing a notice of
intention to appoint an administrator or appointing an administrator of any of the
Companies; ‘

_Finance Document .
a Senior Finance Document or a Junior Finance Document;
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Investor Loan Note Instruments

(a) the loan note instrument issued by Altra Consultants Limited constituting £2,121,000
fixed rate secured loan notes 2022 dated 19 October 2017 {as amended on 20 August
2019); and

{b) theloannnote instrument issued by Altra Consultants Limited constituting £738,400 fixed
rate secured loan notes 2022 dated 20 August 2019;

Insolvency Event
in relation to any Company:

(a) ' any resolution is passed or order made for the winding up, dissolution, administration
or reorganisation of that Company, a moratorium is declared in relation fo any
indebtedness of that Company or an administrator is appointed to that Company;

(b) any composition, compromise, aséignment or arrangement is made with any of its
creditors; '

(c) the appointment of any liquidator, receiver, administrative receiver, administrator,
compulsory manager or other similar officer in respect of that Company or any of its
assets;

{d) any analogous procedure or step is taken in any jurisdiction;

Junior Creditors
the Security Trustee and the Noteholders {each a Junior Creditor);

Junior Event of Default

any event or occurrence which constitutes an “Event of Default” pursuant to a Junior Finance
Document or otherwise results in a Junior Credilor having the right to demand repayment of
any Junior Liability prior to its stated date of maturity, or to charge interest at a default rate, or
otherwise terminate or accelerate any facility made available to, or the payment of any Junior
Liability by, a Company;

Junior Finance Documents

the Loan Note Instruments, the Junior Security Documents and any other document,
instrument or agreement pursuant to which a Junior Creditor makes monies available to a
Company or pursuant to which a Company otherwise owes sums to a Junior Creditor;

Junior Liabilities

all present and future obligations and liabilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surety or in any other capacity
whatsoever) of the Companies lo any Junior Creditor, including any obligations and liabilities
of the Companies to third parties assigned, novated or otherwise vested in any Junior Creditor
together with {i) all interest (including default interest). fees, costs, charges and expenses
which any Junior Creditor may charge or incur; and (ii) any amounts which would be included
in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings;

Junior Securities
the Junior Security Documents and the Security interests created by them;

Junior Security Documents ‘

the documents listed in Pant 2 of schedule 3 and any other Security Interes! granled from time
to time by any of the Companies in favour of the Security Trustee as securily for any Junior
Liabilities with the prior writlen consent of the Senior Creditor;

Liabilities
the Senior Liabilities and the Junior Liabilities;
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Loan Note Instruments
(a} the Investor Loan Note instruments;

{b) the loan note instrument issued by Alira Consultants Limited constituting £35,175
unsecured non-yielding loan notes 2022 dated 19 Oclober 2017 (as amended on 20
August 2018); and

{c) theloan note instrument issued by Altra Consultants Limited constituting £210,000 fixed
‘rate unsecured loan notes 2024 dated 20 August 2019, ’

Party
a party to this deed;

Permitted Payment '
has the meaning given to thal term in the Senior Facility Letter;

Realisation Proceeds
all receipts, recoveries and realisations of assels arising from the enforcement of Securities;

Receiver
any receiver, administralive receiver, administrator, manager or similar officer;

Securities
the Senior Securities and the Junior Securmes

Security Documents
the Senior Security Documents and the Junior Security Documents;

Security Interest

a morigage, charge, pledge, trust, assignment by way of security, lien, hypothecation or other
encumbrance, guarantee, indemnity, arrangement or security interest securing any obligation
of any person or any other agreement or arrangement having a similar effect or any title
retention rights or set-off rights created by agreement;

Senior Default
any event or circumstance specified as a Default in the Senior Facility Lefter;

Senior Discharge Date

the date upon which all Senior Liabilities have been irrevocably and unconditionally repaid and
discharged in full and cannot be avoided or reduced under the law relating to insalvency from
time to time in force and the Senior Creditor is under no obligation to make further facilities
available to the Companies under the Senior Finance Documents;

Senior Facility Letter

the facility letter dated on or about the date of this deed and made between (1) Parker Norfolk
" and Partners Limiled {as borrower), (2) Altra Consultants Limited (as guarantor} and (3) the

Senior Creditor (as lender) pursuant to which the Senior Creditor has agreed to make certain’

facilities available to Parker Norfolk and Partners Limited;

Senior Finance Documents
the Senior Facility Letter, the Senior Security Documents and any document desugnated asa
Finance Document in accordance with the terms of the Senior Facility Letter;

Senior Liabilities-

all present and future obligations and liabilities {whether actual or commgent and whether
owed jointly or severally or as principa! deblor, guarantor, surety or in any other capacity
whatsoever) of the Companies to the Senior Creditor, including any obligations and liabilities
of the Companies to third parlies assigned, novated or otherwise vested in the Senior Creditor
together with (i} all interest (including default interest), fees, costs, charges and expenses
which the Senior Credilor may charge or incur; and {ii}) any amounts which would be included
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1.2

1.3

1.4

1.5

22

in any of the above but for any discharge, non-provability, unenforceability or non-allowability
of the same in any insolvency or other proceedings;

Senior Securities ‘
the Senior Security Documents and the Security Interests created by them; and

Senior Security Documents

the documents listed in Part 1 of schedule 3 and any other Securily Interest granted from time
to time by any of the Companies in favour of the Senior Lender as security for the Senior
Liabilities. :

in this deed, unless stated otherwise, a reference io:

t1.2.1 a clause or a schedule is a reference 10 a clause of, or a schedule to, this deed;

1.22 a provision of law includes a reference to that provision as replaced, modified or
re-enacted from time to time and any subordinate legislation made under that
statutory pravision from time to time, in each case whether before or after the
date of this deed; ‘ '

1.2.3 a person includes any individual, firm, company, corporation, government, state
or agency of state or any association, trust, joint venture, consortium or
paninership {whether or not having separate legal personalily);

124 a "Party” or any “"Creditor” shall be consirued so as to include its successofs in
title, permitied assigns and permitted transferees:

125 a company shall be construed so as te include any company, corporation or other
body corporate, wheraver and however incorporated or established;

126 writing shall, subject to clause #9248, include any mode of reproducing words
in a legible and non-transitory form; 184

127 this deed or any provision of this deed or any other agreement, document or
instrument is to this deed, that provision or that agreement, document or
instrument as amended, novated, supplemented, extended or restated,

128 any Senior Finance Document and any Junior Finance Document shall include
any such agreement, document or instrument or any replacement of any such
agreement, document or instrument entered into pursuant to a refinancing of the
Saenior Facilities or the Junior Facilities; and '

129 a time of day is a reference to London time.

The schedules form part of this deed and have the same effect as if expressly set out in the
body of this deed and shall be interpreted and construed as though they were set out in this
deed.

The contents table and headings in this deed are for convenience only and do not affect the
interpretation or construction of this deed.

Words importing the singular include the plural and vice versa and words importing a gender
include every gender. ‘

The words "other”, “include” and "including” do not limit the generality of any preceding words
and any words which follow them shall not be construed as being limited in scope to the same
class as the preceding words where a wider construction is possible.

PURPOSE

The purpose of this deed is to regutate the conflicting rights and entitilements of the Creditors
in relation to the Companies.

The Companies enter into this deed for the purpose of acknowledging and agreeing to the
arrangements entered into between the Creditors. None of the provisions of this deed is
entered into for the benefit of or may be enforced by any Company.
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42

43

52

CONSENT TO SECURITIES

Each of the Creditors consents lo the creation and continued existence of the Securities and
confirms that the creation and continued existence of the Securities does not constitute a
default or other breach on the part of any Company pursuant to the Finance Documents.

RANKING AND SUBORDINATION
Ranking and subordination of liabilities

The parties agree that the Liabilities will rank for all purposes and at all times in the following
order;

411 first, the Senior Liabilities; and -
412 second, the Junior Liabilities.

" Ranking and subordination of securities

The parties agree that the Securities will rank for all purposes and at all times in the following
order:

421 first, the Senior Securities; and
422 second, the Junior Securities.

The priorities set out in clauses 4.1 and 4.24—% apply as between the Parties and shall not be
affacted by:

431 the nature of the Securities, the dates, times or order of execution and registration

of the Security Documents, the dates or times on, which each Creditor received
notice or become aware of the existence or creation of any of the Securities and
the dates or times at, which monies may be or have been advanced or become
owing or payable or secured; or

4.3.2 any fluctuation in the amount from time to time due, owing or incurred to any of
the Creditors {including the existence of credit balances) on any account.

SUBORDINATION ON INSOLVENCY

If any Insolvency Event occurs in relation to any Company, the claims against such Company
in relation to the Junior Liabilities will be subordinated to the claims against that Company in
respect of the Senior Liabilities.

Following the occurrence of an Insolvency Event in relation to a Company:

5.2.1 the Senior Creditor is irrevocably authorised by the Junior Credltors on their
behalf 10:

(a) demand, claim, enforce, prove and vote in relation to the Junior Liabilities
due from that Company,

(b) file claims and proofs, give receipts and take all such proceedings and do
all such things as the Senior Creditor reasonably sees fit to recover the
Junior Liabilities due from that Company; and

{c} receive distributions of any kind whatsoever in respect or on account of the
Junior Liabilities due from that Company

for appiication towards the Senior Liabilities;

5.2.2 the Receiver or other person distributing the assets of that Company or their
proceeds will be directed by the Junior Creditors to pay distributions on the Junior
Liabilities direct to the Senior Creditor for application in accordance with clause
4212. The Junior Creditors will give ail such notices and do all such things as the
Senior Creditor may reasonably request to give effect to this provision; and

523 the Senior Creditor may, and is irrevocably authorised by the Junior Creditors on
their behalf to, exercise all powers to requisition a decision procedure and of
convening meetings, voling and representation in respect of the Junior Liabilities,

aru
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exercise or require the Junior Creditors to exercise any such powers so as to
waive or amend any of the provisions of the Junior Finance Documents or waive,
reduce, discharge or extend the due date for payment of any of the Junior
Liabilities. :

| 53 If the Senior Creditor is not, for any reason, entitled o take any such actlion or exercise any -

: such powers in accordance with clause 585.2, the Junior Craditors undertake to take any G’Pk
- action and exercise any powers which the Senior Crednor reasonably requires from time to
‘ time.

| . " 54 If the Senior Liabilities are whally or partly paid out of any proceeds received in respect of the
Junior Liabitities, the Junior Creditors shall be subrogated to the rights of the Senior Creditor
in respect of the Senior Liabilities so paid, provided that the Junior Creditors may not exercise
any such rights prior to the Senior Discharge Date.

FLOATING CHARGES

| 6.1 Without in any way affecting the arrangements set out in clauses 44 and 85, for the purposes (3¢
| of the Insolvency Act 1986 the Security Trustee agrees for the benefit of the Senior Creditor

| that the floating charges contained within the Senior Securities (if any) are 1o be treated as

‘ - having priority over the floating charges contained within the Junior Securities (if any), in each

i case, notwithstanding the date of creation or crystallisation of such floating charges.

6.2 The Security Trustee hereby waives its rights {if any) as the holder of a loating charge to
‘ receive notice from the Senior Creditor of the proposed appointment of an administrator which
! may be required pursuani to Paragraph 15 of Schedule B1 Insolvency Act 1986 and for the
1 purposes of paragraph 15(1Xb) of Schedule B1 Insclvency Act 1986 the Security Truslee
"~ hereby consents to the appointment of an administrator by the Senior Creditor notwithstanding
that no notice of infention to appoint an administrator shall have been given.
|
|
\
|

6.3 Each Junior Creditor hereby appoints by way of security the Senior Creditor as its attorney
with full power of substitution and in its name and on its behalf and as its act and deed to |
execute, seal and deliver and otherwise perfect any consent which may be required for the |
purposes of the appointmant of an administrator by the Senior Creditor or to otherwise facilitate |
Enforcement Action being taken by the Senior Creditor.

|
|
|

UNDERTAKINGS OF COMPANIES

71 Notwithstanding any provisions of the Junior Finance Documents, subject to clause 65 and
other than a Permitted Payment made in accordance with clause 89, unless the Senior G
Creditor has previously agreed otherwise in writing, no Company shall:

7.1.1 pay, prepay or repay any principal amount (or capitalised interest), or pay any
interest, fee or charge in respect of the Junior Liabilities or purchase or acquire,
any of the Junier Liabilities (in cash or in kind); or

712 discharge any of the Junior Liabilities by set-off, except if and to the extent that
any such set-off arises by operation of law; or

713 create or permit to subsist any Security Interest over any of its assets as security
for any of the Junior Liabilities other than the Junior Securities; or

714 amend, vary, waive or release any term of any Junior Finance Document in any
way which accelerates or increases the Junior Liabilities or which is otherwise
reasonably likely to have an adverse effect upon the inlerests of the Senior
Creditor and/or is in conflict with any of the provisions of this deed; or

715 take or omit to take any aclion whereby the subordinations contemplated by this
deed may be impaired.

7.2 Notwithstanding any provisions of the Junior Finance Documents and other than a Permitted
Payment made in accordance with clause 99, unless the Senior Creditor has previously (7
agreed otherwise in.writing, no Company shail:

721 declare, make or pay any dividend, charge, fee or other distribution {or interest
on any unpaid dividend, charge, fee or other distribution} (whether in cash or in
kind) on or in respect of its share capital (or any class of its share capital);
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8.1

8.2

8.3
84
8.5

8.6

9.2

10.
10.1

10.2

103

722 repay or distribute any dividend or share premium reserve,

7.23 pay or allow any of the Companies o pay any management, advisory or other
fee 1o or to the order of any of the shareholders of Altra Consultants Limited; or

7.2.4 redeem, repurchase, defease, retlre or repay any of its share capital or resolve
to do so.

UNDERTAKINGS OF JUNIOR CREDITORS

Subject to clause £5 and other than a Permitted Payment made in accordance with clause 89,
unless the Senior Creditor has previously agreed otherwise in writing, no Junior Creditor shall:

demand or receive payment, prepayment or repayment of, or any distribution in respect of, or
on account of, any of the Junior Liabilities in cash or in kind from a Company (or any other
source), or apply any money or property in discharge of any Junior Liabilities; or

demand or receive payment of any dividend or other distribution in cash or in kind from a
Company (or any other source) or apply any money or property in dnscharge of any dividend
or other distribution; or

discharge the Junior Liabilities by set-off; or
discharge any dividend or other distribution issued by a Company by set-off; or

permil to subsist or receive any Security Interest or other assurance against financial loss for,
or in respect of, any of the Junior Liabilities other than the Junior Securities; or

amend, vary, waive or release any term of the Junior Finance Documents in any way which
accelerates or increases the Junior Liabilities or which is otherwise reasonably likely to have
an adverse effect upon the interests of the Senior Crediter and/or is in conflict with any
provisions of this deed. :

PERMITTED PAYMENTS

A Permitied Payment may only be made provided that no Senior Default has occurred and is
continuing or would occur as a result of making the Permitted Payment.

. If a Permitted Payment is prohibited from being made as a result of the restriction contalned

in clause 6-19.1, then:

921 a partial Permitted Payment may be made to the extent that such partial
Permitted Payment would not be prohibited from being made as a result of the
restriction contained in clause 8-49.1; or

922 each event or circumstance which has prohibited a Permitted Payment from
being made {whether in full or in part) is no longer continuing or has been waived
in writing by the Senior Creditor then such prohibited Permitted Payment may be
made provided that in each case, the condition set out in clause 8-49.1 above
which gives rise to the Permitted Payment being prohibited has been satisfied in
relation to the making of the proposed Permitied Payment.

ENFORCEMENT

Each Junior Creditor undertakes to the Senior Credilor that it will notify the Senior Creditor
promptly upon becoming aware of any fact, matter or circumstance which constitutes a Junior
Event of Default which would, subject to this deed, entitte any Junior Creditor 10 take

-Enforcement Action or accelerate any part of the Junior Liabilities.

Subject to clause #-310.3, no Junior Creditor may take any Enforcement Action or accelerate

- any part of the Junior Liabilities without the prior written consent of the Senior Crediter.

Notwithstanding any other provision of this deed, if the Senior Creditor has accelerated the
Senijor Liabilities, each Junior Creditor may take any Enforcement Action necessary (but only
to the extent necessary) for the purpose of:

10.31 enabling any default interest to accrue; or
10.3.2 preserving the validity, existence or priority of claims in respect of the Junior
Liabilities.
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11.
11

1.3

12.
121

122

13

14.
14.1

TURNOVER
If, at any time prior 10 the Senior Discharge Date:

11.1.1 a Junior Creditor receives any Realisation Proceeds or other payment or
distribution in cash or in kind in respect of, or on account of, any of the Junior
Liabilities and such payment is in breach of the terms of this deed; or

111.2 any of the Companies makes any other payment or distribution in cash or in kind
on account of the purchase or other acquisition of any of the Liabilities,

that Junior Creditor will hold the same in trust for the Senior Creditor provided that the amount
s0 held shall not exceed the outstanding amount of the Sanior Liabilities from time to time.

Following receipt by a Junior Creditor of such payment, distribution or discharge (in cash or in
kind) {and notwithstanding any failure, invalidity oi unenforceability of the trust referred to in
clause +3=311.1) or if any of the Junior Liabilities are discharged by sel-off or combination of
accounts (other than if and to the extent permitted by the terms of this deed), that Junior
Creditor shall pay and distribute upon demand to the Senior Creditor an amount equal to the
lesser of (a) the outstanding amount of the Senior Liabilities and (b) the amounl SO received,
distributed or discharged.

For the avoidance of doubt, no Junior Liabilities will be deemed to have been reduced or
discharged by the Companies to the extent that any amount is held in trust for, paid or
distribuled to the Senior Creditor pursuant to the provisions of this clause $311.

APPLICATION OF PROCEEDS

Save as provided by law, the Realisation Proceeds and all other sums turned over in
accordance with clause ++11, shall be applied in the following order:

12.1.1 first, in payment of all costs, charges and expensas incurrad by or on behalf of
any Receiver and of the remuneration of any Receiver in connection with any
Enforcement Action;

121.2 second, in payment of all costs, charges and expenses incurred by or on behalf

of the Senior Creditor in connection with any Enforcement Action;

1213 third, in payment to the Senior Creditor for application towards discharge of the
Senior Liabilities;

1214 fourth, in payment to the Junior Creditors for application towards discharge of

the Junior Liabilities;

12156 last, in payment of the surplus (if any) to the Companies concerned or other
person enlitled thereto.

The Senior Credilor may (subject to the provisions of this deed):

12.21 apply any monies or property received under this deed or from a Company or
from any other person against the Senior Liabilities in accordance with the terms
of the Senior Finance Documents; and

1222 untess it has recovered or received sufficient monies to discharge the Senior
Liabiiities in full, hold in a suspense account (bearing interest at such rate, if any,
as the Senior Creditor may determine) any monies or distributions received under
this deed without having any obligation to apply such monies or any part of them
in or towards the discharge of any of the Senior Liabilities.

CONSENTS

If the Senior Creditor granis any consent, approval or waiver under the Senior Finance
Documents, each Junior Creditor shall be deemed to have given an equivalent consent or
waiver under the Junior Finance Documents.

INFORMATION AND DOCUMENTS

Each Company authorises each Credilor to disclose to each other Creditor all information
relating to it or the other Companies coming into its possession in connection with any Finance
Document.
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14.2

14.3

15.
151

152

16.
16.1

Each Creditor agrees to notify each other Creditor as soon as reasonably practicable upon
becoming aware of the occurrence of any default (however described) under the Finance
Documents and the waiver or remedy of such default.

The Creditors agree and acknowladge that, notwithstanding the terms of the Security
Documents, the Companies shall comply with the Senior Security Documents in redation to the
deposit of documents and instruments of title with the Senior Creditor and such compliance
shali satisfy all obligations under the Junior Security Documents in relation to such matters.

PRESERVATION OF RIGHTS

The subordination in this deed and the obligations of the Parlies under this deed will not be
affected by any act, omission, matter or thing which, but for this provisian, would reduce,
release or prejudice the subordination, or any of those obligations, including (whether or not
known to any Party):

1511 any time, waiver or consen! granted to, or composition-with, any Company or any
' other person; :
15.1.2 the taking, variation, compromise, exchange, renewal or release of, or refusal or

neglect to perfect, take up or enforce, any rights or remedies against, any Security
Interest from or over the assets of, any Company or any other person or any non-
presentation or non-pbservance of any formality or other requirement in respect
of any instrument;

15.1.3 any incapacity or lack of power, authority or legal personality of any Party or any
other person or any defective or excessive exercise of any Party's powers or
authority; :

15.1.4 'any termination, amendment, novation, supplement, exiension, restatement

{however fundamental and whether or not more onerous) termination or
replacement of the Liabilities or any document or Security Interest related (o the
Liabilities including any change in the purpose of, any extension of or increase in
any facility or the addition of any new facility or other document or Security
Document; :

15.1.5 any unenforceability, illegality, invalidity, irregularity or frustration of any
obligation (actual or purported) of any person under this deed or any other
document or Security Interest heid in connectiori with the Liabilities;

15.1.6 any claim or enforcement of payment from any Company or any other person;

15.1.7 any insolvency, bankruplcy. liquidation, administration, winding-up, dissolution,
limitation, disability, the discharge by operation of law or any similar proceedings
in respect of any Party or any other person; or

15.1.8 any change in the constitution, name or style of any Party or any other person, or
if a Party or such other person is a partnership or other unincorporated
organisation or any change in its status or membership.

Without prejudice to the provisions of clauses 15.1 or 174#6-+—3¥each Junior Creditor
acknowledges and agrees that the Senior Creditor may, without consulling with any Junior
Creditor and without affecting the obligations of the Parlies under this deed, refinance the
Senior Liabilities {or any part of them), make, in its sole discretion and without any obligation
to do so, further advances lo any Company, vary or amend the terms of any. margin or rate of
interest (including default interest) in respect of the Senior Liabilities and/or enter into, review
and end any agreement or arrangement with or liability of any Company or any other person,
and any obligations or liabilities arising in respect of any such transaction shall form part of the
Senior Liabilities.

EFFECT OF THIS DEED

Nothing contained in this deed shall require any of the Credilors to make any advance or to
provide any facility to any Company or as between the Companies and any of the Creditors,
affect or prejudice any rights or remedies of the Creditors under the Finance Documents which
shall remain in full force and effect according to their tenor and, in the case of the Security
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16.2

163

16.4

17.
171

17.2

17.3

18.
181

182

- Documents, as effective Security Interests for all monies, obligations and liabilities therein

mentioned.

No purchaser dealing with the Senior Creditor or dealing with any Receiver appointed by it
shall be concerned in any way with the provisions of this deed, but shail assume that the Senior
Creditor or any such Receiver is acting in accordance with the provisions of this deed.

In the event of any conflict or inconsistency arising between any of the provisions of this deed
and all or any of the provisions of the Finance Documents, the pravisions of this deed shall
prevail.

~ The provisions of this deed shall regulate the rights and obligations of the Parties under the

Finance Documents, which shall in all respects take effect and be subject 10 the provisions of
this deed.

FURTHER ASSURANCE AND POWER OF ATTORNEY

Each Party shall do and execute all such further acts, thingé. deeds and documents as may
be necessary or reasonably requested by the Senior Creditor to give effect ta the terms of this
deed.

Each Junior Creditor 'by way of security irrevocably appoints the Senior Creditor and any
Receiver (in writing under hand signed by an officer of the Senior Creditor or any Receiver)
severally to be its agents and attorneys in its name and on its behaif to:

17.2.1 do all things which that Junior Creditor may be required to do under this deed:
and
17.2.2 sign, execute {using the company seal where appropriate), deliver and complete

any deeds, instruments or other documents and to do ali acts and things which
may be required by the Senior Creditor or any Receiver in the exercise of any of
" their powers under this deed.

Each agent and attorney may appoint a substitute or delegate his authority. Each Junior
Creditor ratifies and confirms (and agrees to ratify and confirm) anything which an attorney
does under the power of attomey conferred by clause 4%217.2.

NOTICES

Any nolice given pursuant to this deed shall be in writing signed by, or on behalf of, the person
issuing the notice. Any notice shall be delivered by hand, / or by prepaid recorded delivery
first class post (or registeraed airmail in the case of an address for service outside the United
Kingdom) to: ’

18.1.1 in the case of the Senior Creditor:

address: MEIF WM Debt LP, c/o Maven Capital Partners UK LLP, Two Snow Hill,
Birmingham, B4 6GA

. marked for the attention of: Demetri Theofanou
18.1.2 in the case of the Security Trustee: A
address: Kintyre House, 205 Wes!t George Streel, Glasgow G2 2LW
marked for the attention of: Julie Glenny

1813 in the case of any Noteholder, that set out in the same row as its name in the
table in schedule 1; and ,
18.1.4 in the case of any Company, that set out in the same row as ils namae in the table
in schedule 2,

or, in relation to any Party, such other address for service in the United Kingdom as that Party

‘may from time to time notlify to the others.

In the ‘absence of evidence of earlier receipt and subject to clause 18.3, a notice served in
accordance with clause 18.1 shall be deemed to have been received:

18.2.1 if delivered by hand, at the time of actual delivéry to the address referred to in
clause 18.1; and
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183

184

19.

20.

21
211

21.2

213

214

22.
221

18.2.2 . if delivered by prepaid recorded delivery first class post, two Business Days from
the date of posting.

If deemed raéeipt under clause 18.2 occurs on a day which is not a Business Day or after 5.00
pm on a Business Day, the relevant notice shail be deemed to have been received at 9.00 am
on the next Business Day.

For the avoidance of doubt, notice given under this deed shali nol be validly served if sent by
fax or e-mail.

LAND REGISTRY

The Parties agree to apply to the Chief Land Registrar to note in the appropriale manner at
the Land Registry the priority arrangements set out in this deed in respect of any registered
land charged by the Securities. The costs of such application shall be borne by the Companies.

PURCHASER PROTECTION

No purchaser dealing with a Creditor or any Receiver shall be concerned in any way with the
provisions of this deed but shall assume that the Creditor or Receiver, as the case may be, is
acting in accordance with the provisions of this deed.

COSTS AND EXPENSES

Subject to clause 24+221.2, each Party shall pay its own legal, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) in relalion to this deed.

The Companies shall reimburse the Credilors and any Receiver appointed by the Creditors in
respect of all reasonable expenses, including reasonable legal, valuation, accountancy and
consultancy fees (and any value added or similar tax thereon) incurred by the Creditors or any
such Receiver in connection with:

21.2.1 tha negotiation, preparation, execution and completion of this deed, or any of the
documents referred to herein; and

21.2.2 any actual or proposed amendment, replacement, restatement or axtension of,
or any waiver or consent under, this deed. .

The Companies shall reimpurse the Creditors and any Receiver for all cosis and expenses,
ncluding legal fees (and any value added or similar tax thereon) incurred in connection with
the enforcement, attempted enforcement or preservation of any of their respective rights under
this deed, or any of the documents referred to herein. .

The Companies will on demand jointly and severatly indemnify the Creditors and any Receiver
appointed by the Creditors and any of their officers and employees (each an Indemnified
Party) in respect of all costs, losses (including consequential losses), actions, claims,
expenses, demands or liabililies whether in contract, tort, or otherwise and whether arising-at
common law, in equity or by statute which may be incurred by, or made against any of them
at any time relating to or arising directiy or indirectly out of.

2141 the powers contained in this deed;

2142 a claim of any kind made or asserted against any Indemnified Party which would
not have arisen if this deed had not been executed and/or registered;

2143 any breach by a Company of any of ils obligations under this deed,

unless, in the case of clause 24+-4-221.4 2, it was caused by the negligence or wilful misconduct
of the Indemnified Party.

THIRD PARTY RIGHTS

Subject to clause 22-222.2, a person who is not a Party shall have no rights under the
Contracts (Rights of Third Parties) Act 1999 to enforce or rely upon a provision of this deed.
No Party may hold itself out as trustee of any rights under this deed for the benefit of any third
party unless specifically provided for in this deed. This clause 22-122.1 does nol affect any
right or remedy of any person which exists, or is available, otherwise than pursuant to the
Contracts {Rights of Third Parlies) Act 1998.
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22.2

223

23
231

23.2

23.3

234

23.5

236

2.7

238
239
23.10

24.
241

242

Any Receiver may, subject to the Contracts (Rights of Third Parties) Act 1999 rely on any
clause of this deed which expressly confers rights on it.

Notwithstanding any other provision of this deed the Creditors and the Companies may, by
agreement in writing, rescind, terminate or vary any of the provisions in this deed or waive or
setlle any right or claim under it in any way without the consent of any third party and,
accordingly, section 2(1) of the Contracts (Rights of Third Parties) Act 1999 shall not apply.

GENERAL

The Parties confirm that neither no Junior Creditor nor the Senior Creditor shall assign or
otherwise transfer its rights and/or obligations under any Finance Document unless the
transferee first delivers to the other Creditors a deed (in form' satisfactory to such other
Creditors, acling reasonably) in which the transferee agrees 1o be bound by the provisions of
this deed affecting the transferor (including this provision).

Any demand, notification or certificate given by the Senior Creditor specifying amounts due
and payable under or in connection with any of the provisions of this deed and/or the amount
of the Senior Liabilities shall, in the absence of manifest error, be conclusive and binding on
the Parties.

This deed, together with any documents entered into or lo be entered into pursuant to the
terms of this deed, conslitutes the entire agreement between the Parties with respect to all
matters referred to in this deed. This deed supersedes and extinguishes all previcus
agreements between the Parlies relating to such matters, other than in relation to any fraud or
fraudulent misrepresentation.

No variation to this deed shall be effective unless made in wriling and signed by or on behalf

of all the Parties. A waiver given or consent granted by any Creditor under this deed will be
effective only if given in writing and then only in the instance and for the purpose for which it

_is given.

Each provision of this deed is severable and distinct from the others. If at any time any
provision of this deed is or becomes untawfui, invalid or unenforceable to any extent or in any
circumstances for any reason. it shall fo that extent or in those circumstances be deemed not
to form part of this deed but (except lo that extent or in those circumstances in the case of that
provision} the legality, validity and enforceability of that and all other provisions of this deed
shall not be affected in any way.

If any provision of this deed is found to be illegal, invalid or unenforceable in accordance with
clause 23-523.5 but would be legal, valid or enforceable if some part of the provision were
deleted, the provision in question shall apply with such modification(s) as may be necessary
to make it legal, vali¢ or enforceable.

The failure or delay in exercising a right or remedy provided by this deed or by law does not
constitute a waiver of that {or any other) right or remedy. No single or partial exercise, or non-
exercise or non-enforcement of any right or remedy provided by this deed or by law prevents
or restricts any further or other exercise or enforcement of that (or any other) right or remedy.

The rights and remedies contained in this deed are cumulative and not exclusive of any rights
or remedies provided by faw.

This deed may be executed in any number of counterparts each of which when executed and
delivered shall be an original. All the counterparts together shall constitute one and the same
document.

This deed shall cease to have effect on the Senior Discharge Date.
GOVERNING LAW AND JURISDICTION

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

The courts of England have exclusive junsdiction to settle any dispute arising out of or in
connection with this deed {including a dispute reiating 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). : .
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243 The parties agree that the courts of England are the most appropriate and convenient courts
to settle Disputes and accordingly no Party will argue to the contrary.

244 Noiwithstanding clause 24.2 and 24.3 above, the Senior Creditor shall not be prevented from
taking proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law, the Senior Creditor may take concurrent proceedings in any number of
jurisdictions. . ‘ o
EACH PARTY has executed this deed as a deed and delivered it on the date first set out
ahove.
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SCHEDULE 1

Blackhall, Edinburgh, Scotland,
EH4 2A)

The Noteholders
Name Address/Registered Office Registered number (if
applicable)
Tracey Lorraine Anderson 29 House OHil Road, | Notapplicable

George Street, Glasgow, G2
2LW

Alan John Wallace Kilmaronock House, | Not applicable
Gartocharn, Loch Lomond,
Scotland, G83 85SB
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 03908220
Pic : Buildings, l.ondon, EC3V 3LF
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 04283350
3 Plc Buildings. London, EC3V 3LF
Maven Income and Growth VCT | Kinlyre House, 205 West | SC272568
4 Pic George Street, Giasgow, G2
2w
Maven Income and Growth VCT | Fifth Floor, 1-2 Royal Exchange | 04084875
5 Plc Buildings, London, EC3V 3LF
Maven Income and Growth VCT | Ship Canal House, 98 King | 03870187
6 Ple (in liquidation) .| Street, Manchester, M2 4WU
Maven Co-Invest DEF Limited | Kintyre House, 205 West | SL029927
Partnership George Street, Glasgow, G2
2LW
Maven Co-Invest DEF 2 LP Kintyre House, 205 West | SL033869

Execubon version

14




SCHEDULE 2
The Companies

"Square, Edinburgh, EH3 SW.J

Name Address/Registered Office Registered number (if
applicable)
Parker Norfolk and Partners | Connect House,  133-137 | 02619479
Limited Alexanrdra Road., London,
United Kingdom, SW18 7JY
Altra Consultants Lirmnited 50 Lothian  Road, Festival | SC412803

Execubon version
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SCHEDULE 3
The Security Documents
Part 1 - The Senior Security Documents

Document Name Parties Date
Coniposite guaraniee aﬁd (1) Senior Creditor On or about the date of this
debenture (2) Parker Norfolk and Partnars | 9229
' Limited
{3) Altra Consultants Limited

Part 2 - The Junior Security Documents

Document Name - Parties Date
Debenture (1) Parker Norfolk and Partners 19 October 2017 and
Limited registered at Companies
House on 27 October 2017

(2) Security Trustee

Floating charge (1) Altra Consultants Limited 19 QOctober 2017 and

. registered at Companies
(@) Secunity Trustee House on 27 October 2017

Deed of guarantee and {1 Security Trustee 18 October 2017

indemaity {2) Altra Consultants Limited and
Parker Norfolk and Partner
Limited .
Debenture (1) Parker Norfoik and Partners 20 August 2019 and
Limited registered at Companies
@ Security Trustee House on 23 August 2019
Floating charge (1) Altra Consuitants Limited 20 August 2019 and
. . registered al Companies
@) Security Trustee House on 23 August 2019
Deed of guarantee and (1) Security Trustee 20 August 2019

indemnity (2} Altra Censultants Limited and

Parker Norfolk and Partners
Limited

Exgcubion version
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EXECUTION PAGES
SENIOR CREDITCR '

EXECUTED as a DEED by an aulhorised

signatory for and on behalf of MAVEN MEIF ) Authorised signatory

{(WM) GP (ONE) LIMITED in its capacity as )
genaral partner of MEIF WM DEBT LP in the
presence of: )

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Exgtubion yersmn
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SECURITY TRUSTEE
EXECUTED as a DEED by
attorney for MAVEN CAPITAL PARTNERS
UK LLP under a power of atiorney dated

............................................. in the
presence of: :

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Eamcubon vers:an
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Attor nayfor .............................
MAVEN CAPITAL PARTNERS UK LLP




NOTEHOLDERS

EXECUTED as a DEED by TRACEY ) ...
LORRAINE ANDERSON in the presence of: )

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

EXECUTED as a DEED by ALAN JOHN ) e,
WALLACE in the presence of: )
)

Signalure of witness

Witness Name
(in BLOCK CAPITALS)
Address

Exgcution version
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EXECUTED as a DEED by

............................................. as ) Atormey for
attorney for MAVEN INCOME AND ) MAVEN INCOME AND GROWTH VCT PLC
GROWTH VCT PLC under a power of ,
attorney dated ...l

in the presence of:

Signature of witness

Witness Name

(in BLOCK CAPITALS)

Address ‘

EXECUTED as a DEED bY )

........ as ) Attorney for

attorney for MAVEN INCOME AND ) MAVEN INCOME AND GROWTH VCT 3

GROWTH VCT 3 PLC under a power of PLC
attorney dated _............ SRR VORI _
in the presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address.

Exgcuban varson
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EXECUTED as a DEED by
e bt bae e i iaresamraeiarerraane as
attorney for MAVEN INCOME AND
GROWTH VCT 4 PLC under a power of
attormney dated ...
in the presence of; '

Signature of witness

Witness Name
 {in BLOCK CAPITALS)
Address

EXECUTED as a DEED by

............................................. as
attorney for MAVEN INCOME AND
GROWTH VCT 5 PLC under a power of
attornay daled ...
in the presence of;:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Execution version
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Altorney for

MAVEN INCOME AND GROWTH VCT 4
PLC :

'Att'a'r‘r:';i' i’oﬂr' A S R Ea R R R R L)
MAVEN INCOME AND GROWTH VCT §
PLC



'EXECUTED asaDEED by MAVENINCOME } ..............cccooeen R

AND GROWTH VCT 6 PLC {(in liquidation) } Liquidator of
acting by its’ liquidator ™ ) MAVEN INCOME AND GROWTH VCT 6
............................................. under PLC

powers conferred on him/her by schedule 4
of the Inscivency Act 1986 in the presence of:

Signature of witness

Wilness Name
(in BLOCK CAPITALS)
Address

EXECUTED = as a DEED DY ) s

............................................. as ) Attorney for
attorney for MAVEN CO-INVEST DEF ) MAVEN CO-INVEST DEF LIMITED
LIMITED PARTNERSHIP under a power of PARTNERSHIP

attorney dated ...
in the presence of:

Signature of witness

Witness Name
(in BLOCK CAPITALS)
Address

Expcubon version
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EXECUTED as & DEED by
............................................. as
attorney for MAVEN CO-INVEST DEF 2 LP
under a power of alfomey daled
....................................... in the
presence of: !

Signature of witness

Witness Name
{in BLOCK CAPITALS)
Address

Execuron versian

)
)
)
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Attomey for
MAVEN CO-INVEST DEF 2 LP



COMPANIES

EXECUTED as a DEED by PARKER )
NORFOLK AND PARTNERS LIMITED )
acting by a director in the presence of: )

Witnass Name MALcotM GolDARD
{in BLOCK CAPITALS) :
Address

EXECUTED as a DEED by ALTRA
CONSULTANTS LMWNTED acting by a
director in the presence of:

)
)
)

Sgnature of witness

Witness Name MMALC oL GoODARY)
(in BLOCK CAPITALS)
Address
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