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INSTRUMENT.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5258945

Charge code: 0525 8945 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 30th July 2022 and created by DAVID FLYNN LIMITED was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
4th August 2022 .

Given at Companies House, Cardiff on 5th August 2022

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

Companies House s



ULTIMATE
FINANCE

Dated 30 July 2022

DAVID FLYNN LIMITED 150

ULTIMATE FINANCE LIMITED )

ALL ASSETS DEBENTURE

Comprising Fixed and Floating Charges over the wholeor

‘substantially the whole of the business, assets and tndertaking..
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This Deed is dated 30 July 2022

Betwesn:

0

{2

DAVID FLYNN LIMITED {company registry number 05258045) whose registered office is at.
1a Youlgreave Drive, Frecheville Sheffield, South Yorkshire, 512 45D ("you™and “your™
shall be construed accordingly); and

ULTIMATE FINANCE LIMITED (company number 4325282} whose registered office is at
First Floor, Equinex North, Great Park Road, Bradley Stoke, Bristol BS32 4QL {“we” and
“us” and “our” shall be construed accordingly)

it is agreed that:

1.1

1.2

Definitionis

Any terms used but nat defined in this deed shall have the meaning given fo them in the
Agreement,

In this dead:
"Administrator” means any person agpainted. under Schedule B1 of the Insolvency Act;

“Agreement” means the agreement hetween you (the "Obliger’) and us, as contained in'the
relevant offer, terms and conditions and any other document or agreement between us. and
the Obligor dated on or about the date of this deed and/or at any time and from time o time
for the purchase, factoring or discounting of Book Debts, provision of trade finance facilities,
the pre-funding of the purchase of goods of any other lending facility;

"Authorisation™ means an authorisation, consent, approval, resolution, likence, exemption,
filing, notansation or regisiration; '

"Bank Accounts™ means all your right, title and interast from tims o time in and to all
current, deposit of cther accounts with any bank or financial institution, all balances from time
o time standing o the credit of or accrued on those accounis and all Related Rights;

“Book Debt™ means ali of your right, title and interest from time to time in and to all book and
other debis of any nature, all cther rights to receive money (excluding in relation to Bank
BAccounts) and all Related Righis;

"Chargor” means you and any person granting Security to us as security for the discharge of
the Secured Liabilities;

"Environmental Laws"” means all laws, directions and regulations and all codes of practice,
circulars and guidance notes issued by any competent authority or agency concermning the
protection of the environment or human health, inchuding without limitation the conservation ¢f
natural resources, the production, storage, iransportation, freaiment, recycling or disposal of
any waste or any noxious, offensive or dangerous substance or the liability of any person,
whether civil or criminal, for any damage to or pollution of the environment or the rectification
thereof or any related matters;

"Environmental Licence™ means any permit, licence, authorisation, consent or.other
approval required by any Environmenial Law;

"Finance Document™ means the Agreement, this deed, any Sscurity Dodument and any
other document designated as such by us;

"Fixtures"” means all fixtures, fittings {including trade fixtures and fittings} and fixed plant,
machinery and apparatus;



"Goods" means all of your rights; title and interest from time to time in all materials, goods or
othier items including all documents of title and-all Related Righis;

"Group” means in relation to any company, that company, its Subsidiaries, its. hnidmg
company {as defined in Section 1159 of the Companies Act 2006) and the Subsidiaries of that
holding company;

“Insalvency Act™ means the Insolvericy Act 1986;

“Insurances™ means all of your right, fittle and interest from time to time in‘and to all contracts
and policies. of insurance of any kind taken out by or on behalf of you and-all Related Rights;
“intellectual Property™ means all of your right; title and' interest from time to time'in and to:

(a) any patents, designs, copyrights, design rights, irade marks, service marks, trade and-
business names; know-how, inventions, confidential information; database ights, .
domain names, moral ngh%s and other intellectial property rights and interests;
whether registered or unregistered, and

{b) the benefit-of all applications and rights to use such asséts,

and all Related Rights (in each case including any related licences and sub-licences of the:
same granted by it ortoit};

“Law of Property Act” means the Law of Property Act 1925;

"Location™ means the premises used for storage of the Goods as notified to us from time to
fime;

"Moratorium™ means a moratorium coming into effect pursuant to Schedule A1 or Schedule
B1 ofthe Insalvency Act 1986 or pursajant to paragraph 1A of Schedule 1 to'the Insolvent
Partnerships Order 1994

"Non-Vesting Book Debts” means all or any Book Debts purchased or purported to be
purchased by us pursuant to the Agreement but which fail to vest absolutely and effectively in
us for any reason; together with the Related Rights to such Book Debts;

"Other Book ﬂeb’ts“ all sums due and owing or accruing due and owing to you whether or
nut on-account of ycaur {rading bath. present and future except;

a) Mon-Vesting Book Debils; and

(&) -any Book Debts whilst they remain absolutely and effectively vested in or held on
trust for us under the Agreement and whether such vesting results from a legal or
equitable assignment pursuant to the Agreement;

"Plant and Machinery” means: all of your right, title and interest from time-to time in.and to all
plant and machirery ‘and all Related Rights;

"Real Property™ means all of your right, title and interest fromi timeto time in and to any
freehold or leasehold property ify England and Wales. and 'other real property anywhere in the
world, all Fixtures from time to time on that property, and all Related Rights;:

“Receiver” means a receiver and manager or other receiver appointed in respect of all or.any
part-of the Security Assels and shall, if aliowed by law, fo include an administrative receiver;’

"Related Rights™ means; in relation to-a Security Asset:
(a} any proceeds of sale, transfer or other disposal, lease, licence; sub-licence or

agreement for sale, transfer of other disposal, lease, licence or sub-livence of that
Security Asset;



{b) any moneys or proceeds paid or payable deriving from that Security Asset;

{c} any rights, claims, guarantees, indemnities, SEcur.’ity or covenarits for title in relation
' ‘tothat Security Asset;

{d): any awards ar judgments in.your favour in relation fo that Security Asset; and

H any other assets deriving from; or relating to, that Security Asset;

“Secured Liabilities™ means all present and future liabilities, moneys, debts and obligations
at any time due, owing or incurring by you to'us under the Agreement both actual and
contingent and whether incurred solely or jomtEy or as principal or surety or in any other
capacity together with any of the following matters relating to or arising in respect of those
liabilities and obligations:

(&) any: refinancing, novation, deferral or extension;

{t) any claim for breach of representation, warranty or on a Termination Event-or under
any lndemﬂlty given under of in corinaction with any document or agreement
‘evidencing or constituting any: other §Eab|§sfy or obligation failing within this definition;

{c) any claim for-damages or restitution; and

{d} any claim as-a result of any recovery by you of a payment, prepayment, repayment,
redemption; defeasance or discharge of those liabilities or obligations on the grounds
of preference or otherwise,

arid any amolnts which wolld be inciided in any of the ‘dbove but for any dischargs, non-

provability, unenforceability or non-allowance of those amounts in any insolvency or other

proceadings; ' '

"Security” meafis a8 mortgage, charge, pledge, lien or other security interest secufing any of.
your obligations orany other agreement or arrangement Raving. similar effect;

"Security Assets” means the assels which from time to time are, or expressed to be, the
subject of the Security Interests: or any part of those assets;

“Security Document” means eath docuiment ‘ereating or purporting to create the Security
required to be. pmwded DY you of on your behalf for the performance of yaur obligations under
the Agréement, as specified in the Agreement, the offer letter between us or as requested by
us fromtime fo tsme

“Security Interests” means all.or-any of the Security created or expressed to be created in
our favour by or pursuant to this deed;

“Seuurities“.means' all-of your ri:'g-h.t.,f title and interest from time to time-in-and to:

(a) stocks, shares, debentures, units, notes, commercial paper,. certificates of deposit,
depositery interest; bonds and other securities;

(o) ‘warrants, options and other rights to subscribe for, purchase or otherwise acquire:
securities and investments;

{c} any other securities or investiments deriving from Securities or any rights attaching or
relating to securities or investiments, '

and all dividends and other Related Rights;
"Subsidiary” means:

(a} a subsidiary or holding company within:the meaning of Section 1159 of the
Companies Act 2008; and



(b} unless the context otherwise requires, a subsidiary undertaking within the meaning of
Section 1162 of the Companies Act 2006; and

"WAT" means:

(a) any tax imposed in compliance with the Council Directive of 28 November 2006 on
the common system of value added tax (EC Directive 2006/112); and

(b) any other tax of a similar natiure, whether imposed in a member state of the Edropean
Undon in substitution for, or levied in addition to, such tax referred to in paragraph (8)
above, or imposed elsewhere,

Interpretation
Unless a contrary indication appears, in this deed:

2141 references to a “Party” or any other person shall be construad so as to include its
successor in title, permitted assigns and permitted transferess;

212 reference to a-‘Finance Document” or any other agreement or instrumentis:a
reference to that Finance Document or other agreement or instrument as
amended, novated, supplement, extended restated {however fundamentally and
whether or not mare onierous) or replaced;

213 reference to a "persen” includes any individual, firm, company, corporation,
government, state or agency of a state or any asscciation, trust; joint venture,
consortium, parinership or other entity {whether or not having separate legal.
personality);

294 reference fo a "regulation” includes any regulation; fule, official directive, regusst
or guideline {whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or of any
regulatory, self-reguigtory or other autharity or crganisation;.

215 an Termination Event is “continuing™ if it has not been remiedied o waived;
216 a provision of law is & reference to that provision as amended or re-enacted;
217 the singular shall include the plural and vice versa; reference to one gender shall

include a referance to any ather genders:

2718 references o clauses and o schedules are o those in this deed and are for
reference only-and shall not affect the interpretation of this deed; and

w o W

218 all and any references to "we", "us”, "our” or similar shall, where the context
admits include our cfficers, agenis and representatives.

Disposition of property

The terms of the other Finance Document and of any agreement, document or side letier
between the Parties are incorporated into this deed to the extent require for any purporied
disposition of all or any part of any Real Property or any other relevant Security Asset
contained in ahy Finance Document to be a valid disposifion in accordance with seciion 2{1)
of the Law of Property (Miscellanecus Provisions) Act 1989

Covenant to Pay

You agree with usto pay each of the Secured Liabilities when due or if they donot specify a.
time, on demand.



5.2

8.3

54

Charging provisions

All of the Security Interesis;

514
512
51.3
514

Youcharge:

5241

522

523

524

5.2:5

are created in our favour;
are created aver your present and fulure Security Assats;
are security for the payment of all the Secured Ligbilties; and

are made with full title guarantee in accordance with the Law of Property

{Miscellaneous Provisions) Act 1994,

by way of first legal morigage, all Real Property in England and Wales (including
any specified in Schedule 1 to this deed);

(to the exient thal they are not the subject of a legal morlgage under clause 5.2.1
above) by way of a first fixed charge, all other Real Property;.

by way of first mortgage, all of your Securities;

by way of first fixed charge:

{a) all of your Bank Accounts;

b) all of your Book Debts, Noh-Vesting Book Debts and Other Book Debts;

(e} all of your Iniellectual Property;

[d) -all of your right, title and interest from time to time in-and to vour

‘befieficial interest, claim or entilement in any pension fund;

{e} -all of your Goods;

i) all of your goodwill;

{gy  allof your uncalled capital;

(hy -ail documents of title to any Security Asset which at any time and for-any

purpose has been or may be depasited with us and all assets mentioned:
in-such title documents, whether now in existence or coming into
‘existence in the fulure;

{i} [{tothe externt that they are not the subject of 3 legal meortgage under
clause 5.2.1 or first fixed charge under clause 5.2.2 shove) all of your
Plant and Machinery;

{i} -afl of your lnsurances, to the extent not validly and effectively assigned
under clause 5:3 below;

(k) the benefit of all Authetisations held by you in relation & any Security
Azsets; and

by way of first floating charge, all of your undertaking and all of your assets, both
present and future {including assets expressed io be mortgaged, charged or
assigned under clause 5.

You assign o us-absolutely, subject 1o a provision for re-gssignment in accordance with
clause 34.1, ali of your Insurances.

You pledge o us-absolutely, all of vour Goods.



5.5

5.6

7.2

The floating charge created by you pursuant to clause 5.2.5 above is a "qualifying floating
charge” for the purposes of paragraph 14 of Schedule B of the Insolvency Act.

Paragraph 14 of Schedule B1 of the Insolvency Aci shall apply to this deed and we may
appoint-an Administrator 1o you pursuant o that paragraph.

Ranking

The floating charge created by you under cause 5.2.5 ranks:

6.1.1 behind all the mortgages, fixed charges and assignments created by you; but

612 ir prigfity to any ether Security over your Security Assets except for Securfty
ranking in priority in accordance with clause 26.

Lonversion

We may convert the floating charge over all or any of the Security Assets.info a fixed charge
by noticeto you specifying the relevant Security Assels:

714

712
If:-

7.2.1

7.2.2

123

if we consider it desirable to do so in order to protect or preserve the Security
Interests over those Secutity Assels and/or the prionly of those Security Assetls;
and/or

while a Termination Event is continuing.

you take any step to create any Becurity in breach of clause 10,1 over any
Security Assel;

art Administrator is appointed or we regeive hotice of an intention to appdint an
Administrator in respéct of any Chargor; or

any person takes any step to effect any exp_mpria%ﬁion, attachment, sequesiration,
distress or execution against any Securily Asset,

the floating charge over the relevant Security Assets shall automatically and immediately be
converted into @ fixed charge.

Company voluntary arrangement moratorium

Obtaining a Moratorium or doing anything with a view to obtaining a Moratorium (including
any preliminary decision of investigation) shail not cause the floating charge overall or any of
the Security Assets o crystaliise until the date upon which it is permitted to crysiallise in
accordance with paragraph 13 of Schedule A1 of the Insclvency Act.

Consents

If the consent of any parly to a document is required to create fixed security over, oran
assignment of, your tights under that document, you shall promplly notify us and;

.11

9.1.2

until consent of the relevant party has been obtained, this deed shall secure all
amounts which you may receive, or have received, under that document but
sxciude any fixed securily over, orany assignment of, those rights; and

uriess we reguire otherwise, vou shall use reasonable endeavours-to obtain the
consent of the relevant party to the creation of Security Interests as soon as
reasonably practicable.



10
10.1

102

19.3

104

10.5

10,6

10.7

11
11.1

Restrictions on Dealing

Youshall not creale or permit 1o subsist any securily over any Security Asset, except as
permitied by the Agreement.

You will deal with the Non-Vesting Book Debts and Other Book Debts.and their Related
Rights as if they were Book Debts and their Related Rights purchased by us under the
Agreement and in particular will not bank or deal with remittances in respect of them except
by dealing with them in accordance with the Agreement.

You will not enter inta @ single fransaction or serigs of fransactions (Whether related or ot
and whether voluntary or involuntary) to sell, lease, licence, transfer or otherwise dispose of
any Real Property:

10:3.1 subject 1o the floating charge herein, except by way of sale at full value inthe
ordinary course of your business now being carried on; and

10.3.2 subject o the fixed charges herein without our pricr written consent but such
restriction shall nat prohikit the disposal of an asset (other than freshold or
leasehold property) for the purpose of its immediate replacement, modification,
repair and/or maintenance, such reguest for consent i be chiained in form set
oitt in: Schedule 3. '

Following a Termination Event, you will not without our prior written consent withdraw any
moenies received in connection with. your Book Debis, Non-Vesting Book Debts and Other
Book Debts from any Bank Account ar compromise, compound, vary, discharge, postpone or
release any of the Book Debis, Non-Vesting Book Debts and Other Baok Debts or waive your
right of action in connection therewith or do or omit to do anything which may delay or
prejudice the full recovery thereof.

Youwill nol without our prior writlen consent chiarge, sell, discount, factor, transfer, dispose of
or, excepl i accordance with this deed, otherwise deal with your Non-Vesting Book Debts
and - Other Book Debis.

You will not sell, transfer, lease lHeence, part with possession or dispose of or grant any
interest.in or. re?atmg o your goodwill snciudang {without limitation) divemrag or encouraging the
-dwersmn of any sales following orders from custorers, to-any of your Subsidiaries or your
haidmg company {as defined in section 1159 of the- Campanies Act 2006) or any of your
associates (as defined in'section 435 of the insolvericy Act) or any other party.

Youwill not remove, of canse to befemoved, the Godds from any plate in which they are
stored without our piior written consent.

Further assurance

You shall promptly do all such acts or execute all such documents (including assignments,
transfers, mortgages, charges, notices and instructions) as we may reasonably specify {and
in such form as we may reasonably require in our favour):

11.1.1 o perfect the Security created or infended to be created under or evidenced by
this deed or for the exercise of any of our rights, powers and remedies provided
by or pursuant to'the Finance Doctiments or by law:

1112 toconfer on us over any vour property and assels located in any jurisdiction
aquivalent or similar o the Security intended to be conferrad by or pursuant to
this deed;. and/or

11.1.3 to facilitate the realisation of the assets which are, or are intended to be, the
subject of Security Interests.



412
12.1

122

12.3

124

12.6

12.7

12.8

You shall take all such action as is available to you (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any Securily conferred or intended 1o be conferred onus by of plrsuant io
this deed.

Real Properiy

Youshall promptly notify us of your scquisition of, or agreement to acquire, any Real
Property. i

You shall promptly deposit with us and. we shall be _enti%ﬁled'%o hold all title deeds and
decuments relating to your present and future Real Property.

You shall, in respect of all Real Property i England and Wales owned by you:

12:314 if applicable, promptly apply to the Land Regisiry for first regisiration of that Real
Property (whiere that Real Property is capabie of being registered at the Land
Registry and is not already so registered) and Tor registration of it as proprietor of
that Real Property;

12.3.2 promotly apply fo the Land Registry to register the Security created by this deed;
and ' '

12.3.3 promptly pay all registration fees.

You consent, in respect of all Real Property in England and Wales owned by you on the date
of this deed and if you acquire any Real Properly after the date of this deed, to our application.
o the Land Registry:

12.4.1 i Form R for the régistration of the following restriction against sach such
Réal Property:

"RESTRICTION:

No disposition of the registered estate by the proprietor of the registered estate is
to be registered without a written consent signed. by the praprleim for the time
being of the charge dated 30 July 2022 in-favour of
Uliirmate Finance Limited ({mmﬁany number-42325262) referred to in the charges
register or, approptiate Slgned on such proprictor's. behalf by its attorney,
directors and/or secretary.”; and

12.4.2 1o enter the obligation to make further loaris or advances on the charges register.
of such Real Property.

Youwill grant us or our solicitors on request all reasonable adcess o your Baal Property o
enable usor them o camy out, at your expense, such investigation of title to the Real
Froperty and enquiries about il '

You will comply in all material respects with all laws concerning the Real Property, including
all Environmental Laws, and every notice, order, direction, licence, consent, permission
lawfully made or given in respect of it and likewise with the requirements of any competent
authority.

You will punchually pay all outgoings payable in respect of the Real Propsrty and will promptly
produce the receipts for them o us upeon request. '

You will keep all your Real Property in good and substantial repair and condition and keep all
of your Fixtures, except for any necessary repairs or replacements and will allow us free
access, at all reasonable times, to view the state and condition of any such Real Froperty, but
without us becoming liabile fo account as a mortgagee In possassion.



12.9

1210

1212

12.13

1204
12:15:

12.16:

1217

1218

13
13.1

13.2

14
141

You will observe and perform all the lessee’s covenants in.any lease under which any of the
Real Property may be held and will take no action which might lead to such lease being
surrendered or forfeited.

Youwili allow us, at your expenise, to carty out repairs or take any action which we shall
reasonably consider necessary should you fail o observe or perform your ebligations as &
lessee.

You wili not exercise the powers of lzasing or accepling surrenders of leases, conferred on a
mortgagee in possession by Sections 99 and 100 of the Law & Property Act- 1825, or any
other powers of leasing or accepting surrenders of leases, without our pricr written consent.

Youwill make sure that an ordetr of the Court is ghigined, tunder Saction 38(4) of the Landiord
and Tenant Act 1954, excluding the security of tenure provisions of that Act; before granting
any iease.

You will insure and Keep insured those parts of the Real Property as are of an insurable
nature against loss or damage by fire and other risks usually insured against and such other
risks that we shall reasonably require to their full insurable value with insurers approved by
us.

You will chaerve and perform all restrictive and other covenants and stipuiations for the time
being affecting the Real Property or its use or enjoyment.

You will not do or allow anything to be done on your Real Property which shall be treated as-a
development or a change of use unless our prior written consent has been obtained.

If you hold Real Property as a tenant or lessee and shall be required by the landlord either to
insure of to reimburse your landlord for any insurance premium paid by Him then you shall be
treated as having camplied with your insuring obligation under this deed if youi duly and
'pmmptly comply with such raqulrements However, .this shall riot: affect our right to reguire you
to producs satisfactory evidence that you have complied with'the landlord's requirements.

Youshall pravide us within 7 days of recefpt by it of a capy of every material communication
made in conriection with any of your Real Property and comiply with our reasonable
mstrucﬁens in rela'tlcm to any such communication.,

If you do not-comply with any provision of this clause 12, we, or any agent, contractor or other
person required by us; may take any action reasonably required by-us to comply with any
such provision. The cost and expense of which shall be borne by you.

Plant and Machinery

You shall keep the Plant and Machinery in goed-and-substantial repair and in good working
ordler and condition. '

Ydu shall take any action which we may reasonably require to evidence ourinterest in the
Plant and Machinery; thiz includes fiking a namepiate on your Plant and Machinery ina
prominent position stating that:

13241 the Plant and - Machinery s charged in our favour, and
13.2.2 the Plant and Machinery must not be disposed of without our prior consent.
Banl Accounts

You shall not make any withdrawal from any Bank Account except:

491 prior to the occurrence of a Termination Event which is confinuing; in the ordinary
course of your business; and



14.2

15
16.1

15.2

18.3

g L]
161

16.2

16.3

16.4

14.1.2 while a Termination Event is continuing, with our prior consent.

Youshall promplly deliver 1o us and we shall be entitied fo hold, such documents relating to
your Bank Accounis as we may require; including any notice to the relevant bank or financial
institution of the Securily iInlerests over them in.such form as we may require.

Boak Debits.

Unless agreed otherwise in the Agreement, you shall promptly collect all Book Debts, Non-
Vesting Book Debts and Other Book Debits and shall hold the proceeds of coliection on trust
for us.. '

You shall immediately pay all moneys received or receivable: by you from any source
(including all proceeds of collection of Book Debts, Non-Vesting Book Debts and Other Book
Debts ) into the relevant Bank Account designated for this purpose by us. We may designate
different Bank Accounts for different moneys.:

You shall promptly defiver to us and we shall be entitled to hold, such documents relating to
vour Book Debts, Non-VYesting Book Debts and Other Book Debis as we may require.
Securitiss

You shall prompily notify us of;

1e8.1.14 your acguisition .of, or agreement to acguire, Securities;

18.1.2 the declaration, payment, receipt, offer or issue of any Related Rights in respect
of any -Securifies excluding any cash dividend; and

16.1.3 any intention of which you become aware of any Securities to be held in
uncertificated farm.

¥You shafl an the date of this deed and where Securities are acquired by you-after the date of
this deed, on the date of that acquisition:

18.2.4 dediver to us and wea shall be entifled to hold; all cerificates and other documents
of fitle or evidence of ownership in relation o yvour Securities and; and

16.2.2 deliver o us and we shall be entitlied to hold, transfers of the Securities, each
gxecuied in biank, and other documents relating 1o the Securities reasonably
required by us.

At any time prior to the occurrence of a Termination Event which is continuing:

16.3.1 you-shall be entitied to exercise or direct the exsrcise of the voting and other
rights attached to any Securities, provided that:

(2) you dao so for a purpose which is net inconsistent with.any Finance
Bocument: and’

{b} he exarcise of or, as the case may be, the failure to exercise those rights
' would not have an adverse effect on the value of the relevant Securities
‘or the Security Assels or our shility to realise the Security Interesis and
would not otherwise prejudice our inlerests under any Finance
Document; and

18.3.2 you shall be enditled to retain any cash dividend deriving from the Securities.

At any time while & Termination Event is confinuing:

10



16.5

16.6

16.7

17

171

17.2

17.3

16.4.1 and we have given you notice that we infend {o exercise our rights under this
clause 16.4:

(a) we or the Recgiver shall be enfitted to exercise or direct the exercise of
the voling and otherrights attached 1o'any Securities; and

[(+)] you shall comply or procura the compliance with any of our directions or
those of the Receiver in respect of the exercise of those rights and 'shall
promptly execute and/er déliver to.us or the Receiver such forms of proxy
as'we or tmay reguire with a view to enabling such person as it selects
o exercise those rights.

16.4.2 you shal hold any cash dividend deriving from the Securities received by you on
trust for us and transfer or pay the same immediately o us or as we may direct.

[Fany Securities are held in the name of your nominee, you shall promptly upon our request
deliver to us an irrevocable povwer of attormey, expressed to be given by way of security and
executed as a deed by that nominee. That power of attorney shall appoint us and each
Receiver as the attorney of the holder and shall be in such form as we may reguire.

You shall promptly upon request deliver to us 8 copy of each circular, rotice, report, set of
accounts-or other document received by vou or vour nominee relating to any of your
Securifies. '

¥ou shall promptly deliverto us a copy of, and comply with, each request for information
which i made under section 783 of the Companies Act 2008 or any similar. provision
contained in any articles of asscciation or other constitutional document relating to any of your
Securities and.

Intellectual property

You shall promptly notiy us of yvour acquisition or,.of agreement fo acquire, (by licents or
dtherwise) any intellectual Property, and any application by vou or on your behalf to register
any Intellectual Property.

You shafl promptly deliver to us and we shall be entitied to hold, such decuments relating to
your Intellectual Property as we may require.

You shall:

17.3.1 preserve and maintain the subsistence and validity ﬂf’-the-lntéli'eciual.Pmper’iy
hecessary for your busihess fram time to time;

17.3.2 use reasonable endeavours 1o prevent any infringement in any material respect
of your Intellectual Property including, where appropriate, commencing and
diigently Underiaking the prosecUtion of inflingement actions or oppasitions;

17.3.3 make registrations where registration is neécessary or desirable and pay all
registration fees, renews! fees and taxes necessary to maintain your intellectial
Property in full force-and effect and record your inferest in that Intellactual

Pr@perty;_

17.3.4 not use or permit your intellectual Property o be used in a way or take any step
or ot to take any step in respect of that Intellectual Property which may
materially and adversely affect the existence or value of your Intellectual Froperty
or imperil your right to use such property;

17.35 not to discontinue the use of your Intellectual Property;

11



174

18
18,1

18.2

18.3

18.4

185

186
18,7

14.8

18.9

19
19.1
19.2

19.3

17.3.6 take all steps to record this deed and restrictions on disposal under this deed on
such registers, in such jurisdictions and within such time limits as we require in
order to perfect the Security interests over your Inteliectual Property; and

17.3.7 perform and comply with &l laws and obligations to which yvou are subject a5
registered praprietor, beneficial owner, user, licensor or licenses of any
Inellectual Property held by you.

You shall not grant any exclusive registered user agreement or exclusive licence.in relation fo
any of your present or future Intellectual Property.

insurances

You must insure the Real Propery and Plant and Machinery for their full reinstatement vaiue
and againstany loss or cfamage including but not limited to, loss or damage catised by fire,
starm, flood, terrorism or; in the tase of Real Property, loss of rent..

You shall promptly upon request by us deliver to us and we shall be entitied o hold, such
contracts and palicies of insurance taken out by or on your behalf and the related premium
receipts, and such.other documents relating to your Insurances, as we may require.

You shall-ensure that each coniract and policy of insurance taken out by you oron your
behalf names us as sole loss payee and will produce to us the receipts for each current
premium within fifteen days of its becoming due; failing such pmductmﬂ we may effect or
renew any such insurance as we shall think fit-at your gxpense..

You shall not do or omit to do or permit to be done ‘or omitted anything which might render
any-of your Insurances void, voidable or unenforceable.

You shall diligently purste your rights under any contract or policy of insurance taken out by
youof on your behalf or in which you fas aninterest, but only if and to the extent that the
éxercise of those rights in the manner proposed would not result in a Termination Event.

You must take such steps {(at vour own cost) as we may require to enforee those righits; this
includes initiating and pursuing legal or arbitration proceedings in your nama.

You must hold any payment received by, you under any contract or policy of insurance taken
olt by You or on-your behalf or in W‘h;ch you have an interest on %mst for us.

Fyoudo na’f_mmpiy_ with- any requir'emenfi_of this clause 18, we may take out any insurances
of the Security Assels as may be reasonably required by us and may take any action
reasonably reguired by us fo comply with any such provision. The costand expense- of which
shall be bormne by you..

Thie proceeds of any insurance claim shall be applied, atour option promptly towards making
good the loss or ciamage in respect of which the proceeds were received or towards the
discharge of any Secured Liabilifies.

Goods

You shall promptly notity us of your acquisition of, or agreement to acquire, any Goods:

You shail promptly deliver to us and we shall be entitied to hold, such documents of title.
relating to the Goods as-we may require.

You shall:
16.3.1 if and when we so require, execute and sign all transfers, delivery orders and
other docurments which we may from fime fo ime require for perfecting our fitle or

for vesting or enabling us to vest any of the Goods in or for facilitating delivery of
the same to us or our nominees or any purchaser of those Goods;
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18.4

195

20

201

20.2

203

204
20.3

208

18.3.2 do all such acts and things as may be necessary or expedient for effecting or in
connection with any sale or other disposition we may make;

19.3.3 keen the Goods insured in their full valug with a8 insurance company approved
by us against all insurable risks as is usual for such pledoed assels or for such
insurablie risks and for such amounts as we may from time to fime require,
including, buf not fimited to, fire and flood; and

18.3.4 if we require, you shall assign the benefit of such policy to us or in the absence of
such requirement shail cause a note of our interest 1o be endorsed on the policy
and in case of loss or damage to the Goods howsoever caused will pay over to
us all sums received from such insurance or otherwise in respect of such loss or
damage,

and we are hereby irrevocably authorised to recover the full amount from the
insurers and fo the extent that such amount is insufficient to discharge the
and payabie to us.by you on demand. You shall hoid the policies of such
insurance and proof of payment of the current premiums on our behalf and-on
demand deliver them o us; and

19.3.5 pay all fransit and other charges, rent.and all other costs of and incidental to the
Goods and indemnify us against such amounts.

We miay at our oplion insure and store or arange for the slorage of all or any of the Goods
and debit any of your accounts with any cosls, charges or expenses of or in connection
therewith but we shall not be responsible for any loss or damage resuiting from our omission
to insure or store.

We are not to be liable to account as a morigagee in possession or for default by any-
storekeeper, broker, auctioneser or other person empioyed in connection with the Goods or the
sale or other disposition thereof or for any neglect, default, loss or damage in conhection with
the Goods howsoever caused.. '

Gerieral Undertakings

The undertakings given by youin the deed remain in force frofm the date of this deed untll the
Becurity Assels have been discharged from the Security Interests in accordance with. clause
33.

You shall prompily suoply us with such information regarding your financial condition,
business and operations, your Security Assets and your compliance with this deed as we may
reasonably request.

You shall permit us andior any of vour representatives {including workmen, surveyors, valuers
and other persons) at all reasonable times to view the condition of, and repair, any Security
Assets.

You shall not do, or permit to be done. anything which. could prejudice the Security Interests.

You will, immediately upon becoming aware, provide us with details of any present or future
litigation, arbitration or administrative procesdings in progress, pending or, to vouwr knowledge,
threatened against yvou.

Yau will promptly obiain, comply with.and do all that is necessary 1o mainiain in full force-and
effect and supply certified copies o us of any Authorisation required under any law or
regulation of England and Wales 1o enable you to perform your obligations under this deed
and-to ensure the legality, validity, enforceability or admissibility in evidence of this deed.
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21
213

212

21.3

You will permit us free access at all reasonabie times to inspect and take copies of and
extracts from your books, accounts and records and such other documents as we may
require and will provide us with all information and facilities which we may require.

Youshall comply inall respect with all laws 1o which vou are subjedt, if failure tosg comply
woutd materially impair vour ability fo perform your chiigations under this deed:

You shall not enter into any amalgamation, demerger, merger or corporate reconstruction,

Youshall not and shall procure that none of your Subsidiaries change the general nature of
the husiness that you or that Subsidiary carries on at the date of this deed.

You wili conduet and carry on your business and procure that each of your Subsidiaries
conducts and camies on its business so that its centre of main interest for the purposes of
Council Reguiations (EC} No-1346/2000 of 29 May 2000.on insolvency Proceedings (the
“Main Interests Regulation™) including, but not limited to, its headguarter functions is
located at all times within England and Wales and not move your centre of main interest to
any other jurisdiction or otherwise-divert from England and Wales the substantive
management and control of vour business or any of your Real Property.

I you are a limited company, will not reduce your issued share capilal, nor write off or release
any part of such capital which is uncalled.

If you are-an LLP, will not aliow the reduction of the investment in you by your pariners.

You will carry on your business in & proper and efficient manner and will not make any
material alteration fo your business, constituting a change froni that ¢arried on at the'date
ey sl . S :

You will maintain proper and up to date books of account of your business; will keep such.
bonks of account and. all othar documerds refating to your.affairs at your registered office or atf
such other place where the same ought to be kept and will promptly provide copies thereof fo
us upon reguest.

Youwill deliver fo us the copiles of your audited financial stalements and any repérts and
riotes accompanying them within & months of each year end.

You will punctually pay all your debts and liabilities becoming due and payable and which
would, on your winding up, have pricrity over the charges created by this deed.

Representations and Warranties

You make the representations and warranties in this clause 21 to us on the date of this deed
and is deemed to be repeated.on each day unti the Security Assets have béen discharged
from the Security Interests in accordance with clause 33, by reference to the facts and
circumstances then existing.

You certify that the execution of this deed has been duly authorisad by (inthe caseofa
limitedd liability company) a reselution of your Board of Directors or {in the case of a3 imited
lizbility partnership} a resolution of the meeting of the members and that it does not break any.
of the provisions of your Memorandum and Articles of Association or of any other Security,
security or agreement entered into prior io the date of this deed or the laws of any jurisdiction

applying to you.

You represent and warrant to us that:

2134 you are-duly incorporated and validly existing under the law of your jurisdiction of
incorporation;
2932 you have the power to own the Security Assels and carry on your business as it

is baing conducted;
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21.3.3

2134

2135

233@

2137

2138

2139

21:3.10

21.31

21.3.12

21.2.13
21.3.14

21.3:15

21318

21.317

you are and will at all times have the necessary power and authority to enter into,
perform and deliver, and you have taken all necessary action to-authorise your
eniry into, performance and de livery of this deed-and. the transactions
contemplated by it

this deed and the obligations expressed to be assumed by you in this deed
constitute your legal, valid, binding and enforceable o’biigations;-

this deed creates effective Security interests overall and every partofthe
Security Assets in accordance with its terms and with the ranking and-authority it
s expressed to have;

the entry into, and performance by you of the obligations under, this deed do not.
and will not'conflict with any. law or regulation applicable to you, your
constitutional documents or any agreement or instrument binding upon you or
any Security Assets;

all necessary Authorisations and consents required or desirable to efable you to.
lawiully enterinto, exercise your tights and comply with your obligations in'this
deed, to make this deed admissible in evidence in England and Wales; 10 énable
you to create the Security interests and to ensure such Security Interests have
the prionty and. ranking it is expressed to have, have been obtained and are in full
force and effect; '

you-are not required to make any.deduction for or on account of tax from any-
payment you may make under this deed;

no Termination Event is continuing or might reasonably be expected to resuilt.
from the execution or performance of the transactions cortemplated by this deed;

your payment obligations under this deed rank at least :p_ari__'passu_Wi_th:_the claims
of all your other unsecured and ufisubordinated creditors, except for obligations
mand'aturiiy ‘preferred by law;

nathing has:arisen or has been created or is subsisting, which would be an
oveiriding interest in any Security Asset:

no Security expressed fo be created by this deed is liable to be gvoidad or
gthierwise set aside on the liquidation.of adrhinistration of you o ctherwise;

you are the absolute legal and beneficial owner of all the Security Assets;

no litigation, arbitration or administrative proceedings of or before’ any.court;
arbitral: body or agency’ have been started of are threatened against you or any of
your Subsidiaries;

for the purposes of the Main Interests Regulation, your centre of main interest is
situated in England and Wales and you have o “establishment™ (as that term is:
used in the Main - Interests Regulation} in any other jurisdiction;

you have obtained and maintained all such insurance policies as would be
maintained by prudent companies carrying on business of the type carried on by
youl at all relevant times and have cotnplied.in:all material respects with the terms
and conditions of such policies;

in ralation o the Real Property:

{a)  you are the sole‘legal and beneficial owrier with full title guarantee of all.
' the Real P*raperty and you-have good and marketable title to the Real
-Property; in each case, free from Security {other than those set out in this
deed) and restrictions and cherous covenants;
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21.3.18

(b).

(c)

(dy

(e}

)

@

thy
i)

ip

(k)

all Authorisations required by you in connection with your ownership of

the Real Property have been obtained or effected; as appropriate, and
-are in full force and effect;

no breach of any law, regulation or covenant is outstanding which
adversely affects or might reasonably be expected to adversely affect the
value, saleability or use of the Real Property;

there is no covenant, agreement, stipulation, reservation, condition,
interest, right, easement or other matter adversely affecting the Real
Praperty:

nothing has arisen or has been created or is outstanding which would be

an overrding interest, or an unregistered interest which overrides first

registration or registered dispositions, over the Real Property;

hone of the facilities for the ehjoyment and use of the Real Property

{including those necessary for the carrying onof your business at the

Real Property):

_('i} entitie any person-io terminate or curtail use of the Real Property;
or- '

{ig). canflict with & restraint on your use of the Real Property;

you have not received any notice of any adverse claim'by any person in

respect of the ownership of the Real Property or any. Jinterestin i, nor has

any. acknowledgement been given {o any person inrespect of the Real

: Prapeﬂy
- the Real Property is held by you free from any lease or licence;.

you-have complied with all planninig laws o which you rnay bé subjeet;

all planning permissions required in. connection with any Real Property

‘have been obtained and are in full force and effect and you have.

complied with the terms'of those planning permissions;.

‘you have compiled with the terms of any: agreerient entered into with, or

undertakings given to, any planning authority or. other public bmfy or
authority charged with administering planning Iaw

it relation to Environmental Laws and Licences:

{a)

(b}

(c)

. youi hiave acquired, maititained: and complied with ali Environimental

Licences (if any) needed for your use or occupation: of the Real Property
or for the conduct of your business;

you have coiriplied with- all applicable Environimental Laws 5 which you
are subject and have not done or permitted any act or omission whereby

your Environmental Licences {if any) could be varied or revoked;.

-so far as you are awdre, there has been ho discharge, spillage, release

or erviission of any prescribed; dangerous, noxious ar offensive
substance of any controlled waste on, into or-fromany of the Real
Property or any prermises adjoining any part of it, and no such

substarices or any controlled waste have been stored or d:spased of on
or in-any part of the Real Property.or, so far as you are aware, in any

adjoining premises except in accordance with the req‘ufiremenfs of the

-applicable Environmental Laws;and
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21.3.19

21:3.20

24.3.21

(d}

you are not in breach of and have not incurred or become subject to any
civil or criminal liabil ity under any Enwronmental Laws of the terms of any
Environmental Licence;

in redation to'the Securities:

(a)

(b).

fe}
(d}

the Securities are duly authorised, validly issued and fully paid and are

not subject to any option to purchase or any similar right;:

‘the constifitional documents of the issuer of the Securities donot'and

could not restrict or inhibit the transfer of those Securities on creation o

the enforcement of the Securnity Interests;

‘you- are the sole legal and beneficial owner of the:Securities; and

there are ne agreements in force which provide for the issue or allotment

-of, or grant any person the right to.call for the issue or allotment of, any

share or loan capital of any issuer of the Securities (including any upteon
ar rlght of pre-emption or conversion);

in relation to the Intellectual Property:

(&

by

Vou _are'the.:sqle:légai and beneficial owner of or yow have the licence'to
all Intellectual. Proper'ty which is material to your business and which is

required by you in ‘order to camy on your business as itis being -~

‘conducted: and.

you have taken all formal or procedural actions (including payment of

fees) required to maintain the Intellectual Property; and.

in relation to the Goods:

{ay

b
(e}

(e}

)

(g}

(hy

o}

you have a gooﬂﬁ-t_i%l'e_to- the Goods in order fr:n_;;:iiedge or charge'themto
us and the Goods are within your own disposition and control and are

and will remain free from any other pledge, charge, lien or encumbrance
of any kind;

they are and will remain stored in'the Location;

you will be responsxhle for performing your obligations under the

Agreement and this deed;

at the tirne of handing over the Gadods to us, you have metall

requlrements relatmg to exportmg or :mpoﬂmg the Goods and U are
not aware that anyone else. has faiied to meetf these requirements:.

you-do not know, and have no reason o suspect, that the ' Goods ars; or
are connected with; the proceeds of crémiﬁa'l-activi_ty;

you have given us all information that you are aware of relating to the
condition or provenance of the Goods;

you have told us in writing about any alterations, repairs. or restoration to

the Geoods of which yow are aware;

“you have told us and will continue 1o telf us about all facts and matiers of
which you are-aware which might affect the futire sale orvalue of the

. ‘Goeds or the tenms on which-we are prepared to accept the Goods for
purposes of this Deed or the Agreernent; and

you-wilt tell you as soon as you become aware or have reason o

'suspect, that any of your representations.or warranties set aut in this
Desd.or the Agreement are, or may have become; unitrue.
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22

22.2

22.3

224

22.5

23
231

23.2
233
234

24
24.1

Enforcement

The Securily Interests shall be immediately enforceable on and at any time after the
occurrence of a Termination Event which is' continuing.

Atany time after the Security Interests have become enforceable, we may in.or absoiute
discretion enforce all or any part of the Securty Interests in any manner we seefif.

Atany time after the Security interests have become enforceable, the powers, authorities and
discretions conferred by the Law of Property Act on morigagess, mciua:lmg the power of sale
ard other powers conferred by ‘section 101 of the Law of Property’ Act, as varied or extended
by this deed, shall be immediately exercisable.

ff-we or any Receiver takes possession of the Security Assets, we or the Recaiver, as
applicable, may at any fime relinguish possession. We shall not arid no Receiver shall be
liable; by reason of viewing or repairing any of your present or fulure assets, as a morigagee
in possession.

Assets of for any other reasﬂn and W%‘;e‘ther as’ mmr%gagee i pﬂssesswn ar ﬂfhe&‘WESE be
liable for:

22.5.1 any costs, losses of expenses relaling to the realisation of any Security Assets; or

2252 any act-or omission. by us or any Receiver or our respective ofﬁce_rs,_ employees
gr agents in relation to the Security Assets or in connection with the Finance
Documents,

unless directly caused by our gross negligence or wilful misconduct.

Law of Property Act

The power of sale and other powers conferred by section 107 of the Law of Property Act on
merigagees, as varied or extended by this deed, shall arise’ {and the Secured Liabilities shall
be deemed due and payable for that purpose) on the date of this deed and shall be
exerc;sab%e in accordance with clause 22.3.

Section 103 ofthe Law of Property Act shall niat-apply to this deed.
Sechion 93 of the Law of Property Act shali not apply o this deed.

At any time after the Security Interests have become enforceable; we may make any lease or
agreement for lease, accept any surrender of lease and grant any ‘option as we see fit and
without the need to comply with any provision of section 89 or section 100 of the Law of
Property Act.

Power of Attorney

You, by way of security, hergby irrevecably appoint us and every other officer for the time
being of us and any Receiver jointly and severzlly 1o be your attorney (with full power of
substitution), in your name and on your behalf or détherwise, at such time and-in such mannar

as the altornay thinks fit:

2411 to do anything which you are obliged to do under any Finance Documerit fo which
you area party but have failed to do;and

2412 to exercise any of the rights conferred on us and any Receiver in refation {o the
Security Assets or under any Finance Document or under any law
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24.2

243

244

24.5

248

24.7

25
251

25.2
253

254

pickil

26
26.1

26.2

963

We and our directers and company secretary and every other officer of ours for the time being
are empowered to appoint and remove-at will any substitute attorney or agent for you'in
respect of the power of attorney.

You-agree o ratify and confirm whatever we or our offices, substitutes and sgents or any
Receiver do lawfiully pursuant fo the above power of attorney.

These powers shall continue both during and after the ending of the Agreement and during
any disability on your part until ail sums due fo us have been paid..

Yaou also irrevocably appoint.any assignee of curs or any persen to whom we may novate the
Agreement to perform any of the acts set out above.

Neither we, nor-any delegate or assignee shall be in-any way liable or responsible to the you
for any inss or damage arising from any act, default or omission arising following the exercise
of the powers herein contained.

You shall indemnify Us against any cost, ioss, charges, interest, derands and lishility we may
suffer.as a resuli of exercising our powers under this clause 24 (Power of Afformey).

Appointment of Receiver and Administrators

We may by deed or otherwise in writing, 2nd withoul notice to you, appoint-any ohe or more
persons to be a Receiver of all or any part of the Security Assets if we are requested to do so
by you ar the Security interests have become enforceable.

We may remove any Receiver-and appoint @ new Receiver.

We may appoint incfé than oné person o act as thé Rédéeiver. Where more than ene person
shall be appeointed to act as Receiver, those so appointed shall carry out their duties, exercise
their rights, and be subject {o their obligations jointly-as well as severally. References in this
deedto the Receiver shall be fo each and all of tham as appropriate.

Any Receiver shall be your agent forall purposes. You alone shall be responsible for the.
Redeiver's coniracts, engagerments, ‘acts, omissions and defaults. We shall not incur’ any
liability {€ither to you or any other persan) by resson of our appointment of a Receiver or for
any other reason.

We may deterring the remuneration of any Receiver and the maximum rate specified in
section 109(B) of the Law of Property Act shall not apply. We may direct nayment of that
remuneration out of moneys i receives as Receiver. You alone shall be liable for the
remuneration and all other ¢osts, losses, liabilities and expenses of the Receiver:

Powers of Receivers

Any rights conferred by any Finance Document upon a Receiver may be exercised:by us,
whether or not we have taken pessession or appointed & Receiver of the Security Assets.

Receiver has all of the rights, powers and discretions set out below in this clause iri addition
1o those conferred on it by law, including those conferred by the Law of Property Act.and the
Insolvency Act. '

Any Receiver appointed pursuant to clause 25 shall have the right, either in its own name or
in your name or otherwise and in such manner and upon such terms and conditions as the
Receiver thinks fit, and either alone or jointly with any other person ta:

28.3.1 take immediate possession of, get inand collect all of any part of the Seciirity
Assets;
28.3.2 manage-and carry on your business in any manner he thinks fit;
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26.3.3

26.34

26.3.5

26.3.6
26.3.7
26.3.8

2639

56.3.10

Z8.3.11

268.3.12

26.3.13

26.3.14

26.3.15

26.3.16

26:3.17

sell, transfer, assign, exchange, hire out, lend, licence or otherwise dispose of or
realise all or any part of the Security Assets: (including any Fixtures, which may
be sold separately from the. related Real Property) to any person: either by public
offer or auction, tender or private contract-and for consideration of any kind;

form:a new company and to subscribe for or acquire {for cash or otherwise) any
investment in or of the -new company and sell, transfer, assign, exchange and
otherwise dispose of or realise any such investments or any rights attaching
thereto;

raise -and borrower money either unsecured or on the security of any Security
Assets {either in prior to-the Security. Interests or otherwise);

lend money or advance credit to any person;
enter into bonds, coveriants; guarantees, indemnities and other commitrents;

appoint, hire and employ officers, employees, contractors, agents, advisors and:
others and to discharge any such persons and any such persons appointed, hired
or employed by you;

grant.leases, tenarncies, Ifcences and rights of user, . grant renewals and accept
surrenders of léases; tenancies, licences or rsghts of user, and otherwise to resch
agreements and make arrangemenis with; and to- mak& allowances to, “any.
Iessees tenants orother persons;

manage and use all or-any part of the Security Assets and to exercise and do all _
such rights and things as the Receiver would be capable of exercising or doing if
it were the absolute beneficial owner of all or any part of the Security Assets;

insure all or. any par of the Secumy Assets, to carry out decorations, repairs,

§terai|cns improvements-and additions to: ai t.or any part of the Se&unﬁ:y Assels
(mc!udang the develapment or redevelﬂpment of any Real Pmpeny) to
comménce and/or camplete any:building operation, to apply for and maintain any
planning penmssaaﬁ buiiding regu!aizcn approval or any other authorisaimn and-
ta purchase or. otherwise acquire or do anything in connection with all or any: paﬁ
of the Security Assets;

bring, prosetute, enfoice, defend and-abandon any action; sult or proteedings in
relation o all or. any part of the Security Assets or your business;

setile; adjust, referto arbitraﬁon,'-ccmpmmise and arrange ary claims, accounts,
disputes, questions.and demands with or by any person or relating to all or any
partof the Security Assets or your business;

redeen any Security (whether or not hiaving piferity to the Security Interests) over
ail-‘or any part of the Security Assets and to settle the accounts of any persorn: with
art interest in all or any part of the Security Assats;

delegate in any manner to.any person any rights exercisable by the Receiver
undsar any Finance Document and-any such delegation may be made vponsuch
terms and conditions (including the pawer to.sub-delegate) as it thinks fit and to
pass confidentidl information to any such delegate;

exercise all powers set out:in.Schedule 1,:B1 or {in the case of a Scotiish
Receiver) Scheduile 2 of the Insolvency Act as now in force (whether ornot'in
force at the date of exercise and whether or not the Receiver is an administrative
receiver) and any powers added to Schedule 1 or'Schedule 2, as the case may
ke, after the date of this deed;

give valid receipt for any moneys and do anything which may be necessary or
desirable for realising ail or any part of the Security Assets;and
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26.3.18 do anything else it may think fit for the realisation of all or any part of the Security
Assets or incidental to the exercise of any of the'rights conferred on the Recéiver
under or by virtue of any Finance Documenit to which you are a party, the Law of
Proberty Actar the Insolvency Act.

Financial Collateral Arrangement

Taothe exient that this deed constitUtes a “inancial collateral arrangement” {as defined in the
Financial Collateral Arrangements-{No.2) Regulations 2003 (the "Regulations™)), we-shall
have the right;

2711 to use and dispose of any Securily Asset which constitules "financial collateral”
{as defined in the Reguiations {“Financial Collateral™}) in such manner as we
see fit, in which case we shall comply with any requirements of the Regulations in
relation to obtaining “equivalent financial collateral” (as defined in the
Reguiations);

2712 to get-off the value of any equivalent financisl collateral against, or apply Hin
discharge of, any Secured Liabilities in accordance with- the Regulations; and

2743 at any time after the Security Interests have become enforceable, to appropriate
any Security Asset which constitutes Financial Collateral in. such manner as we
see fit in-or towards satisfaction of the Secured Liabilities in accordance with the
Reguiations.

If we are required to valle any equivalent financial collateral or Financial Collateral for the-
purposes of clauses 27.1.2 or 27.1.3 above, the valie shall be:

27.2.4 irv the case of cash, its face value at the time of approptiation or set-off; and

27.23 in the case of any Securities, their market value &t the time of appropriation or
set-off as determined by us by reference to a public-index, independent valuation
or by such other process as we may select (acting reasonably),.

as converted, where necessary, into the currency in which the Secured Liabilities are
denominated at a market rate of exchange prevailing at the time of appropriation or set-off
selected by us. The Parties agree that the methods of valuation set out in-this clause 27 2-are
commercially reasonable for the purposes of fhe Regulations.

You authorise us to transfer any Security Asset which constitutes Financial Collateral in
accordance with the Regulations, and any such Security Asset shall pass from you to us by
way of outright title transfer, free and clear of aniy liens, claims, charges or encumbrances or
any other interest of yaurs of any third party. We shall, accbrdingly, have the right to deal
with, lend, dispose of, pledge, charge or otherwise Use any. Security Asset which constitutes
Financial Collateral.

Application of Monies

All amounis from-time o time received or recovered by us or by any Receivér pursuant to'this

deed or in conneclion with the realisation or enforcement of all or any part of the Security

Interesis shall be applied in the following order:

2811 in the discharge of all sums owing to us or any Receiver;

28.1.2 in the discharge of-all costs and expenses incurred by us in connection with any
realisation or enforcerment of the Security Interests or any action taken at our

request under clause 11;

2813 in payment or distribution fo us for application towards the discharge of the
Secured Liabilities in accordance with the terms of the Agreement;
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2814 if you are not under any further actual or contingent liability under any Finance
Documient, in payment or distribution to any person o whoth we are obliged to
pay or distribute in-prictity to vow and

28.1.5 the balance, ifany, i payment or distribution o you.

Protection of Third Parties
No person dealing with us or any Receiver shall be concerned to enquiire:

29.1.1 whether the powers conferred by or pursuant to any Finance Document have.
arisen or are-exercisable;:

29.1.2 whgther any -conisents, regulalions, restrictions or directions relating to such righis
have been obtained or complied with;

2813 whather we or-any Receiver or its agents are acting within their powers;

2814 whether any money remains due under the Finance Documents and the receipt

in writing from us or any Receiver or our agents shall be sufficient discharge to
that person;

7915 as to the propriety or validity of any act purporting or intending to be an exercise
aof such powers; or-

28.1.6 as to the application of any money paid o us of any Recealver oF Ul agants.

Delegation

30.1.4 We may delegate by power of attorney or in any other manner and on such terms
as we think fit, to any person any right, power diseretion exercisable by us under
this deed.

30.1.2 We shall not inahy way be liable orresponsible to you for any 10ss or Hability

arising from any act, default, omission or misconduct on the part of any delegate
or sub-delegate.

Continuing and Additional Security

Sub_i‘éc% to clause 33, the Seeur;ity_'lnte_rests are continuing Security and will extend io the
yltimate balance of the Secured Liabililies, regardless of any intermediale payment or
discharge in whole or in part

If any discharge, release or arrangement (whether in respest of your obligations or any
security for those cbligations or otherwise) is made by us in whole orin part on the basis.of
any payment, security or ather disposition which is avoided or must be resfored in insoivency,
liquidation or otherwise, without limitation, then your liability and the liability of the Obligor and.
the Secutity Interasts will continue or be reinstated as if the discharge, release or
arrangement had not occurred.

Neither your obligations under this deed nor the Secinity Interests will be affected by an act;
omission, matter or thing which,: but for this elause, would reduce, release or prejudice-any of
your obligations under any Finance Document or any of the Security Interests (without
limitation and whether or not known to it or usy including:

3131 any time, waiver or consent granted to, or composition with, you or any other
person;
3132 the release of any other Chargor, the Obligor or any other person under the terms

of any composiion or arrangement with-a‘hy creditor;
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31.3.3 the taking, variation, compromise, exchange, renewal or release of, orrefusal or
neglect to perfect, take Up or enforee, any rights against, or security over assets
of, any Chargor, the Obligor or othér person or any non-presentation or non-
ohservance of any formality or other requirement in respeéct of any instrument or
arty failure to realise the full value of any security;

31.3.4 any ihcapacity or lack of power, authorty of legal personality of or dissolution or
change in the members Or status of any Chargor, the Obligor or any other
person;

3135 any amendment, novation, supplement, extension, restatement thowever

fundamental) or replacement of any Finance Document or any other document of
security inciuding any change in the purpose of,-any extension of or any increase
in any facility or the addition. of any new faciiily under any Finance Document or
gther document or security;

31.3.8 any unenforceability, ilegality or invalidity of any obligation of any person under
any Finance Document or any other document or security; or

3137 any insolvency or similar proceedings.

Withiout prejudice to clause 31.3, you expressly confirm that you intend that the Security
interests shall extend from time to'fime to any variation, increéass, extension or addition of or
to any of the Finance Decurnents and/or any facility of amount mads available under any of
the Finance Documents.

You waive any right you may have of first requiring us {or any trustee or agent on our bahalf)
to proceed against or enforce any other rights or securily or claim payment from any person
before claiming from you under this deed. This waiver applies irrespective of any law or any
provision of a Finance Docurment to the:contrary.

Until all amounts which may be or become payabie by the Obligor or the Chargors under and
in connection with the Finance Documents have been irrevocably paid-in full and all facilities:
which might give rise to Secured Liabilities have terminated:

31.6.4 we {orany frustee of agent oh our behalf) may:

(&) refrain from applying or enforeing any other moneys, security or rights
held or receivad by-us in respedt of those amounts; or apply and enforee
the same ih such.manner and order as we see fit and you shal not be
entitted to the benefit of the same; and

{b) hold in an interest-bearing suspense account any moneys received from
you or en account of your liability under this deed {including any received
“at-a time when ne amount is due undar the Finange Documents but any
such amount may or will become dueg), and

31.8.2 you may not exsrcise any rights you may have {o;
(a) be indemnified by 3 Chargor or the Obligor;

)] claim-any contribation from any other’ Chargor or guarantor of the
Obligor's obligations under the Finance Documents;

{c} take the benefit {in whole or in part and whether by way of subrogation or
agtherwise ) of our rights under the Finance Documents or of any other
guarantee or security taken by us pursuant to, or in connection with, the
Finance Documents:;

(d} bring legal or other proceedings for an order requiring any Chargor to
make any payment, of perform-any obligation, in respect of which the
Chargor had given a guarantee, undertaking or indemnity;
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35.2

a5

(e} exercise any right of set-off against the Obligor or any Chargor; and/or

{fy claim or prove a5 a creditor of the Obligor or any Chargor-in competition
with us.

If you receive any beneft, payment or distribution in relation to such rights you may have
under clause 31.6.2, you shall hold that benefit, payment or distribution on trust for us and
promptly pay or transfer the same to us.

The Securily Interests -are in addition to and are not in any way prejudiced by any other
guarantes or securty now or subsegquently held by us.

Currency indemnity

All payments by you under this deed {mciu;i ng damages for breach of its terms) shall he
made in pounds sterling.

We or any Receiver may convert any monies feceived, recovered or realised under this deed
{including the proceeds of any previous ::anersmﬂ} from their’ ex;stmg currency into such
other currency as we or such Receiver may think fit. Any such conversion shall be effected at
the then prevaiilng spot selling rate of exchange of our bankers fsr such other currency
against the eiisting clrrency:

You wil 'iﬁdemnify us against any shortfall between:

32.3.1 aﬂy amount re;:ewed ar femvered by us in respeci of- any {}f the Secur&d

whsch such Eiabtlﬂy Wwas payab_ie and

32.3.2 fhe amount payablé 16 us under this déed in the currency of such liability.

Continuation of accounts.

At-any time ifany subsequent Security affects any Security Assets or a pefition is presented
or resolution passed in relation to winding you.up, we may open a new account in your name.

If we.do not open such an account we shall nevertheless be treated a5 we had done so at
the time when notice of such subseguent Security was received or deemed o have been
received by ug and as from that time all paymenis made to us by you or on your behalf shall
be credited or be freated as having heen credited io the relevant new account.

No moneys paid into any account, whether new or continuing, as at or after the time when the
relevant notice of such subsequent Security was received or deemed to have been received
v us shall discharge or reduce any Secured Lighilities.

Discharge

Subject to clause 34.2, if we are salisfied that all amounts which may or become payable by
the Obligor or the: Chafgﬂrs under of in connection with the Firance Documents have been
irrevocably paid in full and that all Tacilities which might give rise to Secured Liabiliies have
been terminated, we shall at the your request and cost, release, reassign or discharge the
Security Assets from the Security Interests, without recourse to, or any representation or
warranty by us or any of our nominees.

If we consider that any amount paitl or credited 1o us under any Finance Document is capable.

of being avoided or set aside, that amount shall not be considered io have been paid for the
purposes of determining whether all the Secured Ligbilities have besn jrrevocably repaid.

Costs and Indemnity
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You shall pay-to or reimburse us and any Receiver on demand. on a full indemnity basis, all
costs, losses, liabilities and expernises (induding legal fees) incurred by us or any Receiver in
relation te any Finance Document (including the administration, protection, realisation,
enforcement of preservation of any rights undérorin cnnneé;’tioﬂwith_-a‘ny Finance Dacument,
of any cohsideration by us as fo-whether to realise or enforce the same, and/or any
amendment, waliver, fonsentor release of this deed and/or any other document referfed toin
thiz deed).

Youshall, withing 3 Business Days™of demand,; indemnify us and any Recelver against any
cast, loss, liability or expense incurred _by us or them as a resuit of

3521 any breach by your of this deed; or

3522 the exercise or purported exercise of any of the rights, powers, discretions,
authorities and remedies conferred on us of them by this deed or octherwise
relating o the Security Assets.

VAT

[f VAT is chargeable on any supply made by us to you in conneclion with this deed, and you
are required by the terms of this deed to pay an amount equal to the consideration for such
supply to us, you shall also pay to us {in addition to and at the same time a paying such
amount) an amount equal to the amount of such VAT.

Where this deed requires you fo reirburse us for any cosis-or expenses, you shall alsg af the
same time pay and indemnify Us against all VAT incurred in respect of the costs or expenises
to the extent that we reasonably deterring that we are not entied to credit or repayment
from the relevant tax authority in fespect of the VAT

Set-Off

All payments to be made by you under this deed shall be calculated and be made without
{and free and clear of any deduction for) set-off or counterclaim.

We miay atany ime set-off and witholt nadice, any monigs dug from you o Us or to any
Ultiriate Finance Group Company (as defined in the Agreement), whether actuall .
prospectively or contingently, and whether alone or ;oanﬁy with others, and whether pursuant
to this deed or otherwise (iﬁciudmg any liabifity you rnay have to us as a debtor of another
ciient of ours), against any sums due from us of any Uttimate Finance Group Company to
yout

We and any Ultimate Finance Group Company may at any tirme and without notice to you,
apply-funds received by us in conneclion with this deed i or fowards the satisfaction of
monies owing:

3731 o usror

3732 toany Ultimate Finance Group Company.

Any funds may be applied in such propartions as we or-any Ulimate Finance Group
Company, as applicable, shall think fit notwithstanding any direction you may give to us to the
condrary,

We may, withoul notice, set-off against ariy credit balance on-any account(s).of yours {in 2ny
currency), your liability in respect of any facilifies provided by us or any Ultimate Finarice.
Group Company or owed by you to us'in any other capacity or to any client of ours and we
may combine any such account in order fo give effect to this provision.

We and any Ultimate Finance Group Company may at any time without notice combine or
consolidate your accounts with us or any Ultimate Finance Group Company.
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You may not exercise any right of set-off or counterclaim against moneys due from you fo us,
éﬁy sums-duie from us fo you shall be paidto you in such manner. and at such time as we
may agree.

Changes to the Parties

We may assign. any of cur rights of ransfer any of ourrights or obligaticns under this deed o
any person, Heferences in this deed o us, we or our shall include olr successors; assigness’
and transfereas:

You may nol-assign or ansfer any of your rights or obligations under this deed.

We may disclose any information about you-and any member of your Group and any other

pefson connacted of sssociated with you to ar&y miermber of our Gmup and/or to any pérson to

whom we aré proposing o traﬁsfer or assian or have transfarred or- asssgz’seéﬁ this deed. You

regfesam and warrant that gmas haxge and {sb far as mrm&ﬁed by aw} il mamtam any

recessary authority by or on behalf of any such persons o agree o the provisions of this
clause,

Third Paity Rights

A person who is not'a Parly has no right under the. Contracts {Rights of Third Parties) Act
1999 {the "Third Parties Act”) fo enforce or to enjoy the benefit of any term of this deed,

Any Receiver may, subject to this clause 39 and the Third Parties Act, rely on any clause of
this deed which expressly confers rights on it.
Notices

Any communication to be made under or in connection with this deed shall be made in writing
and; uriless otherwise stated, may be made by letter.

The address and email address (and the department or officer, if any for whose attention the
communication is to be made) of each Parly for any communication or document 1o be made:
or defivered under or in connection with this deed is as follows or any. substitute address or
email address as the Party may nolify to the other by giving not less than 5 Business Days’
notice:

Ultimate Finence Limited

First Floor, Equinox North, Great Park Road, Bradley Stoke,
Brisiol B532 401

Address:
DAVID FLYNN LIMITED.
Address: Albion House, Jessell Street, Sheffield, South Yorkshire, 58 3HY

Email address: I

Any communication or docurment made or delivered by one Party to another under or in
ﬁﬁﬁﬂ&ﬂi’m{? wxi%& this deed will unly iva effeciive:

40,31 if serit by post, 48 hours from the time of posting; or
4032 if senit by email, 8t the Hime of transmission.

Any notice in writing by you 1o us required hersunder shal on y be effective only when itis
received by us.
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Anynelice given under or in connection with this deed must be in English,

Remedies, waivers and determinations

No failure to exgrcise, nor any delay in exercising onour part of the part of any Receiver, any
right or remedy under any Finance Document shall cparate as a waiver of any such rightor
remedy or operate or constitute an election to affirm any of the Finance Documents. No
waiver or-election to affirm any of the Finance Documents on our part-of any Receiver shall
be effective unless in writing. Any single, partial or defective exercise of any such right or
remedy shall not prevent the sxefcise or any further axercise of that or any other right or
remedy.

Our rights under this deed are cumulative. They are not exclusive of any rights provided by
law. They may be exercised from fime to fime and as often as we see fit.

Any cerfificate signed by a director or autharised officer of ours as to the amount of arate or
amounit Under any Finance Document is; in {He absence of manifest errar, conclusive
evidence of the matters to which it relates.

Partial Invalidity

If-at any time any one or more of the provisions of this deed is or becomes illegal, invalid or
unenforceable in any respect under any law of any jurisdiction then neither the legality,
validity or enforceability of the remaining provisions of this deed nor the legality, validity or
enforcesbility of such provision under the Taw of any-other jurisdiction shall be in any way
affected or impaired as a result.

Counterparts

This deed may be executed in-any number of counterparts and this. has the same offectas ¥
all signaturas.on the counterparts were on a single copy of this deed

Governing Law and Jurisdiction

This dead and any non-contractual obligations arising out of or in connection with it shall be
governad by the laws of England and Wales.

The courts of_EngEa-nd and Wales have exclusive jurisdiction to sefile any dispute arising out
of or connection with this deed (including any non-contractual obligations arising out of or in
connection with this deed) (a "Dispute™).

The Parties-agree that the courts of England and Wales are the most appropriate and
convenient courts 1o settle Disputes and accordingly no Party will argue to the contra;'y

We shall not be prevented from taking proceedings relating to a Dispute in any other courls
with jurisdiction. To the extent allowed by law, we may take concurment proceedings in any
number of jurisdictions.

THIS DEED has been entered into as a deed on the date stated at the begintiing of this deed.
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Schedule 1

Real Property
Description of the land | Freehold / London Title Numbers
registered at the Land Leasehold BoroughiCounty and
Registry District
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Schedule 2

Plant and Machinery
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Schedule 3
Form of letter of request to dispose of Security Assets

o The Directors
Uitimate Firarce Limited
First Floor
Equinox North
Great Park Road
Bradigy Stoke
Bristol.
BS3z240L

Dear 8irs
We refer to the debenture dated granted to you by us {"Debenture").

‘We hereby request your consent to dispose of Jassef] being part of the Security Assets {(as defined:in:
‘the Debenture). We wish to dispose of [assef] to [purchaser] [describe terms]. '

Pleasa canfirm your consent ta the above disposal by signing and retuming the enclosed letter.

Yours faithfully

forand onbehalfof
DAVID FLYNN LIMITED
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Signahire page to the Debenture between DAVID FLYNN LHMTED and Ultimate Finance Limited

EXECUTED as & DEED by DAVID FLYNN LIMITED

asattornev for and o behalf of ULTINATE FINANCE LTED

Signature:

Weitnans!

Full Name; Leigh Churchill Full Name | Dennis Sorbie
EXECUTED a5 DEED by
Polly Russell Stower

SR

Full Kame:

aark Hoiden

Addrass;
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