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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6397071

Charge code: 0639 7071 0078

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 29th June 2020 and created by EDENSTONE HOMES
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 6th July 2020 .

Given at Companies House, Cardiff on 7th July 2020

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

Land at Morriston Swansea (Phase 2A)

(1) EDENSTONE HOMES LIMITED

(2} ULTIMATE | S.a r.l.
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THIS DEED is dated 291  Jwans Lo 2w

PARTIES

{1} EDENSTONE HOMES LIMITED incorporated and registered in Fngland and
Wales with company number 08397071 whose registered office is at First
Floor, Building 102 Wales 1 Business Park, Newport Road Magor, Caldicot,
Wales, NP26 3DG (Borrower).

{23 ULTIMATE 1 5.4 vl a Luxembourg private limited liability company (société a
responsabilité limitée) registered with the Luxembourg register of commerce
and companies under number B 204848 and having iis registered office at L-
2633 Senningerberg, 6D, route de Tréves (Lender).

BACKGROUND

{A) The Lender has agreed, under the Facility Agreement, to provide the
Borrower with loan facilities on a secured basis.

{E) The Borrower owns the Property.

) Under this deed, the Borrower provides security to the Lender for the loan
facilities made or to be made available under the Facility Agreement.

AGREED TERMS

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

The following definitions apply in this deed:

Business Day: a day other than a Saturday, Sunday or public holiday in
England when banks in London are open for business.

Certificate of Title: any report on or certificate of title relating to the Property
supplied to the Lender.

Charged Property: all the assels, properly and underiaking for the time
being subject o any Security created by this deed {and references to the
Charged Property shall include references io any part of it).

Delegate: any person appointed by the Lender or any Receiver under clause
15 and any person appointed as atiorney of the Lender Receiver or
Delegate.

Environment: the natural and man-made envirenment including all or any of
‘the following media, namely air, water and {and (including air within buildings

IPRGFALE016
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* o and ether natural or man-made structures above or below the ground) and
any living organisms {including man) or syﬁst;ems supporiad by those media.

Environmental Law: all applicable laws, statutes, regulations, secondary
legisiation, bye-laws, common law, directives, treaties and other measures,
judgments and decisions of any court or tribunal, codes of practice and
guidance notes in so far as they relate to or apply to the Enviranment.

Environmental Licence: any authorisation, permit or licence necessary
under Environmental Law in respect of any of the Charged Property.

Event of Default: has the meaning given to that expression in the Faoility
Agreement.

Facility ‘Agreement: the revolving credit facility agreement dated 28 April
2016 between (1} Edenstons Holdings Limited (2) Edenstone Holdings
Limited, Edensione Limited, Edenstone Homes Limited, Fdanstone Homes
{Western) Limited and Edenstone Froperty Development Limited and (3)
ULTIMATE | S.arl {as amended and resiated on 8 August 2019).

Insurance Policy: each contract or policy of insurance effected or maintained
by the Bomrower from time to time in respect of the Property.

LPA 1825: the Law of Property Act 1825,

Property: the freehold or leasehold property {whether registered or
unregistered) owned by the Borrower described in Schedule 1.

Receiver: a receiver or a recelver and manager of any or all of the Charged
Property.

Rental Income: all amounts paid or pavable to or for the account of the
Borrower in connection with the letting, licence or grant of other rights of use
or occupation of all or any part of the Property.

Rent Account: the Borrower's account into which the Rental income is paid.

Secured Liabifities: all present and future monies, obligations and labilities
of the Borrower fo the Lender, whether actual or contingent and whether
owed jointly or severaily, as principal or surety or in any other capacity, under
or in connection with the Facility Agreement or this deed (including, without
limitation, those arising under clause 27.3(b)), iocgether with all interest
{including, without imitation, defaull interest) accoruing in respect of those
monies, obligations or liabllities.

Security: any mortgage, charge (whether fixed or floating, legal or equitable),
pledge, lien, assignment by way of security or other security interest securing
any obligation of any person, or any other agreement or arrangement having
a similar effeci.

Securlty Period: the period starling on the date of this deed and ~ending on
© the date 'on whichithe Lender is satisfied that all the Secured Liabilities ha\fe'

IIPRIGTER8/01E
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v+ - 'been unconditionally and irrevecably paid and discharged in full and no
further Secured Liabilities are capable of being outstanding.

- -wNaluation: any valuation relating to the Property suppfied-to the Lender.

VAT: value added tax or any equivalent tax chargeable in the UK or
elsewhere.

12 interprefation

in this deed:

(&)

(b)

{e)

3PRIGTEIBINIG
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clause and Schedule headings shall not affect the interpretation of
this deed;

a reference to a person shall include a reference to an individual,
firm, company, corporation, partnership, unincorporated body of
persons, government, state or agency of a state or any association,
trust, joint venture or consortium (whether or not having separate
legal personality);

unless the context otherwise requires, words in the singular shall
include the plural and in the plural shall include the singular;

unless the context otherwise requires, a reference to one gender
shall include a reference to the other genders:

a reference to a party shall inciude that party's successors, permitted
assigns and permitted transferees and this deed shall be binding on,
and enure to the benefit of the parlies o this deed and their
respective personal representatives, successors, permitted assigns
and permittad transferaes,;

a reference to a statute or statutory provision is a reference to it as
amended, sxiended or re-enacted from fime to time:

a reference {0 a staftule or statutory provision shall include all
subordinate legislation made from tims to time under that statute or
statulory provigion;

a referance to writing or written includes fax but not email;

an obligation on a2 parly not to do something includes an obligation
not {o allow that thing to be done;

a reference to this deed (or any provision of it} or to any other
agreement or document referred fo in this deed is a reference to this
deed, that provision or such other agresment or document as
amended (in each case, other than in breach of the provisions of this
deed) from time to time;



(k)

(i}

{n}

sH

unless the context otherwise requires, a reference to a clause or
Schedule is to a clause of, or Scheduleito, this deed and a reference
to,a paragraph is to a paragraph of the relevant Schedule;,

any words following the terms including, include, in particular, for
example or any similar expression shall be construed as ilustrative
and shall not limit the sense of the words, description, definition,
phrase or term preceding those terms:

a reference to an amendment includes a novation, re-enactment,
supplement or variation (and amend and amended shall be
consirued accordingly);

a reference to assels includes present and future properties,
undertakings, revenues, rights and benafits of every description:

a reference to an authorisation includes an approval, authorisation,
consent, exemplion, filing, licence, notarisation, registration and
resaiution:

a reference to determines or defermined means, unless the
contrary is indicated, a determination made at the absolute discretion
of the person making it and

a reference to a regulation includes any regulation, rule, official
directive, request or guideline {whether or not having the force of
law) of any governmental, inter-governmental or supranational body,
agency, department or regulatory, self-regulatory or other authority or
orgamsation,

1.3 Clawhack

If the Lender considers that an amount paid by the Borrower in respect of the
Secured Liabilities is capable of being avoided or otherwise set aside on the
ligquidation or administration of the Borrower or otherwise, then that amount
shail not be considered to have been irrevocably paid for the purposes of this

deead.

1.4 Nature of security over real properly

A reference in this deed fo a charge or morigage of or over the Property
includes:

(&)

BIPRISTERENE
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all buildings and fixtures and fittings {including trade and fenants
fixtures and fittings) and fixed plant and machinery that are situated
on or form part of the Property at any time;



{b)  the proceeds of the sale of any part of the Property and any other
monies paid or payable in' respect of or in connection with the
Property;

(¢} the benefit of any covenants for title given, or entered into, by any
predecessor in title of the Borrower in respect of the Property and
any monies paid ar payable in respect of those covenants: and

(y all rights under any licence, agreement for sale or agresment for
lease in respect of the Property,

1.5 Law of Property {Miscellaneous Provisions) Act 1589
For the purposes of section 2 of the Law of Property (Miscellaneous
Provisicns) Act 1988, the terms of the Faciity Agreement and of any side
letters between any parties in relation to the Facility Agreement are
incorporated into this deed,

16 Perpetuity period
if the rule against perpetuities applies to any trust created by this deed, the
perpetuity pericd shall be 125 vears (as specified by section 5(1) of the
Perpetuilies and Accumulations Act 2009).

1.7 Schedules
The Schedulss form pait of this deed and shall have effect as if set out in full
in the body of this deed. Any reference to this deed inciudes the Schedules.

2. COVENANT TO PAY
The Borrower shall, on demand, pay fo the Lender and dischargs the
Secured Liabilities when thay become dus.

3. GRANT OF SECURITY

31 Legal morigage and fixed charges
As a continuing security for the payment and discharge of the Secured
Liabilities, the Borrower with full title guarantee charges to the Lender:

() by way of first legal mortgage, the Property; and
(b} by way of first fixed charge:
WIPRISTEIEING
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{i)

(i

(v}

32 Assignment

all its.rights in each Insurance Policy, ingluding all claims, the .

cproceeds of all claims and all retums of premiums. in
- connection with each Insurance Policy” the Rental’ Income

and the benefit of any guarantee or security in respect of the
Rental income to the extent not effectively assigned under
clause 3.2;

the benefit of all other contracts, guarantees, appointments
and warranties relating to the Charged Property and other
documents to which the Borrowsr is a party or which are in iis
favour or of which it has the benefit relating to any letting,
development, sale, purchase, use or the operation of the
Charged Property or otherwise relating o the Charged
Property {including, in each case, but without limitation, the
right to demand and receive all monies whatever payable to
or for its benefit under or arising from any of them, all
remadies provided for in any of them or available at law or in
equity in relation to any of them, the right to compel
parformance of any of them and all other rights, interests and
benefits whataver accruing to or for its benefit arising from
any of them);

all authonisations (statutory or otherwise) held or required in
conngction with the Borrowers business carried on at the
Property of the use of any Charged Property, and all rights in
connection with them, and

all monies from time {o time standing {o the credit of the Rent
Account.

As a continuing security for the payment and discharge of the Secured
Liabiliies, the Borrower with full title guarantee assigns to the Lender
absolutely, subject to a proviso for reassignment on irevocable discharge in
full of the Secured Liabilities:

{a) all its nghis In each Insurance Policy, including sl claims, the
proceeds of all claims and all returns of premiums in connection with
each Insurance Policy, and

) the Rental Income and the benefit of any guarantee or security in
respect of the Rental Income;

provided that nothing in this clause 3.2 shall constitute the Lender as

maortgages in-possession.

JPRIGTEEHG
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4.1

42

4.3

51

PERFECTION OF SECURITY

Registration of legal mortgage at the Land Registry .~ | T

The Borrower consents to an application being made by the Lender to the
Land Registrar for the following restriction in Form P o be registered against
its title to the Property:

No disposition of the registered estate by the proprietor of the
registered estate, or by the propristor of any registered charge, not
being a charge registered before the enfry of this restriction, is 1o be
registered without & written consent signed by the propristor for the

fime being of the charge dated | | in favour
af [ ] referred to in the charges register or thelr
convevancer”

Further advances

The Lender covenants with the Borrower that it shall perform its obligations to
make advances under the Facility Agreement (including any obligation to
make available further advances).

Cautions against first registration and notices

Whether or not title to the Property is registered al the Land Registy, if any
caution agamnst tirst registration ar any notice {whether agreed or unilateral) is
registered against the Borrower's fitle to the Property, the Borrower shall
immedintely provide the Lender with full particulars of the circumstances
relating to such caution or nolice. If such caution or notice was registerad o
protect a purported interest the creation of which s not permitted under this
desd, the Borrower shall immediately, and at its own expense, lake such
steps as the Lender may require to ensure that the caution or notice, as
applicable ls withdrawn or cancelied,

LIABIITY OF THE BORROWER
Liability nof discharged

The Borrower's liability under this deed in respect of any of the Secured
Liabilities shall not be discharged, prejudiced or affacted by

IIPRIGTREIEDS
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5.2

.1

8.2

8.3

6.4

SWPRSTRO5MEG
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- {ay  any security, guarantee, indemnity, remedy or otherright held by, or
available {o, the Lender that is, or becomes, wﬁmi%y or par’tsai%y ;!iegai
void or unenforceable on any gréund: :

{p) the Lender renewing, determining, varying or increasing any facility
or other fransaction in any manner or concurring in, accepling or
varying any compromise, arrangement or settlement, or omitting to
claim or enforce payment from any other persorn; or

(e} any other act or omission that, but for this clause 5.1, might have
discharged, or otherwise prejudiced or affected, the liability of the
Borrower.

Immediate recourse

The Borrower waives any right # may have o require the Lender to enforce
any security or other right, or claim any payment from, or otherwise proceed
against, any other person before anforcing this deed against the Borrower.

REPRESENTATIONS AND WARRANTIES
Times for making representations and warranties

The Borrower makes the representations and warranties set out in this clause
G to the Lender on the date of this deed which are deemed to be repeated on
gach day of the Security Perfod with reference to the facls and circumstances
axisting at the time of repetition.

Ownership of Charged Property

The Borrower is the sole legal and beneficial owner of the Charged Property
ared has good and marketable title 1o the Property.

No Security

The Charged Froperty is free from any Security other than the Security
crezted by this deed.

Mo adverse clabms

The Borrower has not received, or acknowledged notice of, any adverse claim

by any person in respect of the Charged Property or any interestin i,



8.8

8.7

8.8

6.9

6.10

HIPRISTEREN16
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Mo adverse covenants

i

. There'aré no ‘covenants, agreemants, reservaiions, conditions, ~interests,

rights or other matters whatever that materially and adversely affect the
Charged Property.

Mo breach of laws

There is nc breach of any law or regulation that materially and adversely
affects the Charged Property.

Mo interference in enjoyment

No facility necessary for the enjoyment and use of the Charged Property is
subject to terms entifling any person to terminate or curtail its use.

No overriding interests

Nothing has arisen, has besn created or is subsisting that would be an
overriding interest in the Praoperty.

Mo prohibitions or breaches

There is no prohibition on the Borrower assigning its rights in any of the
Charged Property referred to in clause 3.2 and the entry into of this deed by
the Borrower does not and will not constitute a breach of any policy,
agreement, document, instrumant or obligation binding on the Borrower or its
assets.

Environmental compliance

The Borrower has, at all fimes, complied in all respects with all applicable
Environmental Law and Environmental Licences,

information for Valuations and Certificates of Title

(@) Al written information supplied by the Borrower or on its behalf for
the purpose of each Valuation and Certificate of Title was trus and
accurate in all material respects at #s date or at the date {f any) on
which it was stated to be given.

w78y The information referred to in clause 6.11 (3) Was, at its date or at the

date {if afly} on which it was stated to be given, complete and the

o



£5.12

6,13

7.1

7.2

HIPR/GTREB/0E

Borrower did not omit to supply any information- that, if disclosed,

‘wouid adversely affect the Valuation or Certificate of Title.

“In the case of the first Valuation‘and Certificate of Title' only, nothing

has occurred since the date the information referred to in clause
€.11(a) was supplied and the date of this deed which would
adversely affect such Valuation or Certificate of Title.

Avoidance of security

No Security expressed to be created under this deed is liable to be avoided,
or otherwise set aside, on the liguidation or administration of the Borrower or
otherwise.

Enforceable security

This deed constitutes and will constitute the legal, valid, binding and
enforceable obligations of the Borrower and is and will continue to be
effective secunty owver all and every part of the Charged Property in
accordance with its terms.

GENERAL COVENANTS

Negalive pledge and disposal restrictions

The Barrower shall not at any time, except with the prior written consent of
the Lender:

(&)

create, purport to create or permit to subsist any Securily on, or in
relation to, any Charged Property other than any Security created by
this deed;

sell, assign, transfer, part with possession of or otherwise dispose of
in any manner {or purport fo do so} all or any part of, ar any interest
in, the Charged Property; or

create or grant {or purport o create or grant) any interest in the
Charged Property in favour of a third party.

Preservation of Charged Property

The Borrower shall not do, or permit to be done, any act or thing that would or
might depreciate, jeopardise or otherwise prejudice the security held by the

*Lender ormaterially diminish the value of any.of the! Charged Propierty or the

effectiveness of the security created by this deed.

#4003087 w1
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73 . Compliance with laws and regulations

i‘{a} The Bomrower shall et withcut i?‘zé{i‘“@méér"s §f}é’iii)l" wittten czﬁnsém,
. use or permit the Charged Property to®he used in-any way contrary to

law,

(by  The Borrower shall:

o

{ity

(i)

comply with the requirements of any law or regulation relating
to or affecting the Charged Property or the use of it or any
part of if;

obtain, and promptly renew from tims o time, and comply
with the terms of all authorisations that are required in
connection with the Charged Property or its use or that ars
necessary 1o preserve, maintaln or renew any Charged
Froperty, and

promptly effect any maintenance, modifications, alterations or
repans to be effected on or in connection with the Charged
Froperty that are reguired (o be made by it under any law or
regulation.

7.4 Enforcement of rights

The Borrower shall use s best endesvours to

(a} procure the prompt observance and performance by the relevant
counterparty 1o any agreement or arrangement with the Borrowsr
and forming part of the Charged Property of the covenants and other
obligations imposed on such counterparty; and

{6y enforce any rights and institute, continue or defend any proceedings
relating to any of the Charged Property that the Lender may require
from time o time.

7.5 Notice of misrepresentations and breaches

The Borrower shall, promptly on becoming aware of any of the same, give the
Lender nolice In writing of;

{a}  any representation or warranty set oul in this deed that is incorrect or
misieading in any material respect when made or deemed to be
repeated, and

by any breach of any covanani set oul in this dead.

7.6 Title documents

SHPRGTESHI0E
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Les

The Borrower shall,son the execution of this deed, deposit with the Lender
and the Lender shall, for the duration of this deed, be entitled fo hold:

{3

{b)

all deeds and documents-of title relating to the Charged Property that
arein the possession or control of the Borrower (and if these are not
within the possession andfor control of the Borrower, the Borrower
undertakes to obtain possession of all these deeds and documents
of title); and

gach insurance Paolicy.

7.7 Notices to be given by the Borrower

(a)

The Borrower shall immediately on the execution of this deed:

{1}

{ii)

give nolice to the relevant insurers of the assignment of the
Borrower's righis and interest in and under each insurance
Policy (including the proceeds of any claims under that
Insurance Policy} under clause 3.2{a) and procure that each
addressee of such notice promptly provides an
acknowledgement of that notice 1o the Lender; and

give notice to the bank, financial institution or other person
(excluding the Lender) with whom the Borrower has the Rent
Account of the charging to the Lender of the Borrower's rights
and interests in the Rent Account pursuant to clause
3.4(b}iv) and procure that each addressee of such notice
promptly provides an acknowledgement of that notice to the
Lander,

(hy  The Borrower shall oblain the Lender's prior approval of the form of
any notice or acknowledgement {0 be used under this clause 7.7,
B, PROPERTY COVENANTS

8.1 Hepair and maintenance

The Borrower shall keep all pramises, and fixiures and fitings on the
Property, in good and substantial repair and condition and shall keep all
premises adequately and properly painted and decorated and replace any
fixtures and fittings which have become worn out or otherwise unfit for use
with others of a like nature and equal value.

82 Mo alterations

(@)

HIPR/E7A98/018
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The Borrower shall not, without the prior written consent of the
Lender o

12



{H  pul'down or remove the whole or any pa#t of anyibuilding
forming part of the Property nor permit the same to ocour; or

(i make or permit to-be made any alterations to the Preperty or
sever or remove or permit to be severed or removed any of its
fidures or fittings (except to make any necessary repairs or
renew or replace the same in accordarce with clause 8.1).

(b)  The Borrower shall promptly give notice to the Lender if the premises
or fixtures or fittings forming part of the Property are destroyed or
damaged.

8.3 Development resirictions

{a)} The Borrower shall not, without the prior written consent of the
Lender

(i make or, In so far as it is able, permit others to make any
application for planning permission or development consent in
respect of the Property; or

(i} carry out or permit or suffer to be carried out on the Property
any development (as defined in each of the Town and
Country Planning Act 1880 and the Planning Act 2008) or
change or permit or suffer to be changed the use of the
Froperty.

(by If the Properly is intended to be altered or developed or is in the
course of alteration or development (in each case with the prior
written consent of the Lender), the Borrower shali:

(it proceed diligently and to the reasonable safisfaction of the
Lender and any competent authority with such alteration or
development in all respects in conformity with all planning and
other consent which shall iogeiher with the plans and
specifications be produced to the Lender for aporoval prior to
the commencemert of any works of alteration or
development, and

(it  oblain any further insurance as shall be required and
spacified by the Lender.

B.4 Insurance

(ay The Borrower shall insure and keep insured {or where, in the case of
any leasehold property, insurance is the responsibility of the landierd
under the terms of the lease, either procure that the landlord insures
and keeps insured or, if and o the exient that the landiord does not

- do 50, itself insure and keep insured) the Charged Property against:

FIPR/STBIBDE
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{b)

(&)

JIPRIGTRGE/I06
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{iy - loss or damage by fire or terrorist acts, incﬂuding anmy third
party: liability arising from such acts; St

- {iiy-  other risks,; -perils and contingencies that- would. be insured . -

against by reasonably prudent persons carrying on the same
class of business as the Borrower: and

(i) any other risk, perils and contingencles as the Lender may
reasonably require.

Any such insurance must be with an insurance company or
underwriters and on such terms as are reasonably acceptable to the
Lender and must include property owners' public liability and third
party lability insurance and be for not less than the replacement
value of the relevant Charged Property (meaning in the case of any
premises on the Property, the total cost of entirely rebuilding,
reinstating or replacing the premises in the event of their being
destroyed, together with architects’, surveyors', engineers' and other
professional fees and charges for shoring or propping up, demolition,
site clearance and reinstatement with adequate allowance for
inflation) and loss of rents payable by the tenants or other occupiers
of the Property for a period of at least three vears, including provision
for increases in rent during the period of insurance.

The Borrower shall, if requested by the Lender, produce to the
Lender each policy, cerlificate or cover note relaling to any insurance
required by clause 8.4{a) {or where, In the case of any leasshold
property, that insurance is effected by the landlord, such evidencs of
insurance as the Bormower is entitled to obtain from the landiord
under the terms of the relevant lease).

The Barrower shall, f requested by the Lender, procure that a note of
the Lender's interest is endorsed on, or the Lender is named as
composile insured in respect of its own separate insurable interest
under, each Insurance Policy {other than public lability and third
party liability insurances) maintained by it or any person on ifs behalf
in accordance with clause 8.4(a) bul without the Lender having any
liability for any premium in relalion to those Insurance Policies unless
it has expressly and specifically requested to be made lable In
respect of any increase In prermium or unpaid premium in respect of
any insurance Policy.

The Borrower shall ensure that each Insurance Policy contains:

iy  aloss payee clause under which the Lender is named as first
loss payee (other than in respsct of any claim under any
public liability and third party liability insurances);



(i} -terms.ensuring that it cannot be avoided or vitiated as against
U ithe Lender by reason of the act or default of any. other.insured
- party or any misrepresentation or non-disclosure by any other
sured party : At e il

(i) & waiver of each insurer's rights of subrogation against the
Borrower, the Lender and the tenants of the Property other
than any such rights arising in connection with any fraud or
criminal offence committed by any of those persons in respect
of the Properly or any Insurance Policy; and

{ivi terms ensuring that ne insurer can repudiate, rescind or
cancel it, treat it as avoided in whole or in part nor treat It as
expired due to non-payment of premium without giving at
least 30 days' prior written notice {o the Lender.

85 insurance premiums

The Bormmower shall:

()

(b}

promptly pay all premiums in respect of each Insurance Policy and
do all other things necessary to keep that policy in full force and
affect; and

{if the Lender so requires) give to the Lender copies of the receipts
for all premiums and other payments necessary for effecting and
keeping up each insurance Policy {or where, in the case of leasehold
property, insurance is effected by the landlord, such evidence of the
payment of premiums as the Barrower is entitled to obtain from the
landlord under the terms of the relevant lease).

86 Mo invalidation of insurance

The Borrower shall not do or omit to do, or permit {0 be done or omitted, any
act or thing that may invalidate or otherwise prejudice any Insurance Policy.

87 Proceeds from insurance Policies

All monies payable under any Insurance Policy at any time (whether or not
the security constifuted by this deed has become enforceable) shall:

{a}
(bj
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be paid immediately to the Lender,

if they are not paid directly to the Lender by the insurers, be held,
pending such payment, by the Borrower as frustee of the same for
the benefit of the Lender, and



{c}  be applied in making good or recouping expenditure in respect of the
+loss ior-damage for which.those monies are received or, after the
ssecupty constituted by this deed has become enforceable and, if the
Lender so directs, in, or towards, dis‘charge' or réc‘iu-ctgér'{ éf the
Secured Liabilities,

8.8 Leases and licences affecting the Property

The Borrower shall not, without the prior written consent of the Lender {which
consent, in the case of clause 8.8(d}, is not to be unreasonably withheld or
delayed in circumstances in which the Bomower may not unreasonably
withhold or delay its consent):

(my grant any licence or {enancy affecting the whole or any part of the
Property, or exercise the statutory powers of leasing or of accepting
surrenders under section 89 or section 100 of the LPA 1925 (or
agree to grant any such licence or tenancy, or agree to exercise the
statutory powers of leasing or of accepling surrenders under section
89 or section 100 of the LPA 1925},

(by in any other way dispose of, accept the surrender of, surrender or
create any legal or equitable estate or interest in the whole or any
part of the Property {or agree {o dispose of, accept the surrender of,
surrender or create any legal or squitable estate or interest in the
whole or any part of the Property);

{ry lel any person into occupation of or share occupation of the whole or
any part of the Property; or

(dy  grant any consent or licence under any lease or licence affecting the
Property.

89 Neo restrictive obligations

The Borrower shall not, without the prior written consent of the Lender, enter
into any onerous or restrictive obligations affecting the whole or any part of
the Property or creale or permit to arise any overriding irderest, easement or
right whatever in or over the whole or any part of the Property.

210 Proprietary rights

The Borrower shall procure that no person shall become entitled to assert any
proprietary or other like right or interest over the whole or any part of the
Prop_er_ty, without the prior written consent of the Lender,

LI RIETELEONE
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811  Compliance with and enforcement of covenants:

:‘The Borrower shall:

(=)

{b)

T R

observe and perform all covenants, stipulations and conditions to
which the Property, or the use of i, is or may be subject and (if the
Lender so requires) produce to the Lender evidence sufficient to
satisfy the Lender that those covenants, stipulations and conditions
have been cbserved and parformed; and

difigently enforce all covenants, stipulations and conditions benefiting
the Properly and shall not (and shall not agree o) waive, release or
vary any of the same.

8.12  Notices or claims relafing to the Property

(a)

The Borrower shall

(i} give full particulars to the Lender of any notice, order,
direction, designation, resolution, application, requirement or
proposal given or made by any public or local body or
authority (a Notice) that specifically applies to the Property,
or to the locality in which it is situated, within seven days after
becoming aware of the relevant Notice; and

{iy  {if the Lender so requires) immediately, and at the cost of the
Borrower, take all reasonable and necassary steps to comply
with any Notice, and make, or join with the Lender in making,
any objections or representations in respect of that Noiice
that the Lender thinks fit.

The Borrower shall give full particulars to the Lender of any claim,
notice or other communication served on | in respect of any
modification, suspension or revocation of any Environmental Licence
of any alleged breach of any Environmenial Law, in each case
relating to the Property.

813 Payment of rent and oulgoings

The Borrower shall:

{2

(b)

FIPRIGTRIBOIEG
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where the Property, or part of #f, is held under a |ease, duly and
punctually pay ail rents due from time to time; and

pay (or procure payment of the same) when due all charges, rates,
taxes, dulies, assessments and other oufgoings relating to or
imposed on the Property or on its occupier,



814,

Rent reviews

{3} The Barrower shall, if the Propedy is subject fo occupahonai leases

- or licences, implement any upwards rént review. provisions and shall
not, without the prior written consent of the Lender, agree to any
change in‘rent to less than the open market rental valugs of the
relevant part of the Property.

(by The Borrower shall not, without the prior writen consent of the
Lender, if the Property is leasehold, agree to any change in the rent
payable under the lease in excess of the open market rental value
and shall only agree to any upwards rent review in accordance with
the terms of the lease,

815 Environment
The Borrower shall in respect of the Property:
{ay  comply with all the requirements of Environmental Law; and
(b} obiain and comply with all Environmental Licences.
8.16  Conduct of business on Property
The Borrower shall carry on its trade and business on those parts (if any) of
the Froperty as are used for the purposes of trade or business in accordance
with the standards of good management from time o time current in such
trade or business.
817 inspection
The Borrower shall permit the Lender, anvy Receiver and any person
appointed by either of them fo enter on and inspect the Property on
reasonable prior notice.
8.18 VAT option to tax
The Borrower shall not, without the prior written consent of the Lender:;
(a) exercise any VAT option to tax in relation to the Property; or
{b) revoke any VAT option to tax exercised, and disclosed to the Lender
in writing, before the date of this deed.
SLPR/STESS016
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9. RENTAL [NCOME COVENANTS

9.1 Collection of and dealings withﬁen:g!ﬁ_in?gme‘

{a)

{c)

The Borrower shall not deal with the Rental Income except by getting
it in and realising it in the ordinary and usual course of its business
and shall, immediately on receipt, pay all Rental Income into the
Rent Account or into such other account as the Lender may direct
from time to time. The Borrower shall, pending that payment in to the
Rent Account or other account, hold all Rental Income on trust for
the Lender.

The Borrower agrees with the Lender that any monies received by
the Lender under clause 9 1(a) shall not constituie the Lender as
mortgages in possession of the Property.

The Borrower agrees with the Lender that it shall not be entitled to
receive, utilise, transfer or withdraw any credit balance from time fo
time on the Rent Account except with the prior written consent of the
Lender.

g2 Notice of assignment of Rental income

The Borrower shall, promptly following the occurrence of an Event of Default,
give notice to the relevant tenant, guarantor or surety of the assignment under
clause 3.2({b) of the Borrower's rights and interest to the Rental Income and
each guarantee or securily in respect of the Rental Income and procure that
each addresses of such notice prompHly provides an acknowledgement of
that notice to the Lender.

0. POWERS OF THE LENDER

101 Power to remedy

(a)

Ad)

JLPRGTREBAS
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The Lender shall be entitled (but shall not be obliged) to remedy, at
any time, a breach by the Borrower of any of its obligations contained
irt this deed.

The Borrower irrevocably authorises the Lender and its agents to do
all things that are necessary or desirable for that purpose.

Any monies expended by the Lender in remedying a breach by the
Borrower of its obligations contained in this deed shall be reimbursed
by the Borrower to the Lender on a fuli indemnity basis and shall
carry interest in accordance with clause 17.1.

In remedying any breach in accordance with this clause 10.1, the
Lender, its agents and their respective officers, agents and

19



employees shall be entitled fo enter onto the Property and to take
any:action as the Lender may reasonably consider necessary or
desirable iincluding, with@uglimitatibn, carrying put any repairs, other
works or development. ' o ' -

102  Exercise of rights

The rights of the Lender under clause 10.1 are without prejudice to any other
rights of the Lender under this deed. The exarcise of any rights of the Lender
under this deed shall not make the Lender liable to account as a morlgagee in
possession.

10.3  Lender has Receiver's powers

Ta the extent permitted by law, any right, power or discretion conferred by this
deed on a Receiver may, sfter the security constituted by this deed has
become enforceable, be exercised by the Lender in relation fo any of the
Charged Property whether or not it has taken possession of any Charged
Property and without first appointing a Recsiver or notwithstanding the
appointment of a Receiver.

10.4  Conversion of currency

{a) Forthe purpose of, or pending, the discharge of any of the Secured
Liabilities, the Lender may convert any monies received, recovered
or realised by it under this deed (including the proceeds of any
previous conversion under this clause 10.4) from their existing
currencies of denomination inig any other currencies of denomination
that the Lender may think fit

{b}  Any such conversion shall be effected at the then prevailing spot
selling rate of exchange of Barclays Bank pic for such other currency
against the existing currency.

{cy Each reference in this clause 10.4 to a currency aextends to funds of
that currency and, for the avoidance of doubt, funds of one currency
may be converted into different funds of the same currency.

10.6 Mew accounts

(a) If the Lender receives, or is deemed to have received, notice of any
subsequent Security or other interest, affecting all or part of the
Charged Property, the Lender may open a new accourt for the
Eorrawer in the Lender's books. Without prejudice to the Lendar’s
right to e:ambme accaunts no maney pa;d o ihe credit of the

3AIPR/STBYR/0IB
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11

11.2

12.

121

IIPR/ETEIBIDG
#AN05091 vl =

Borrower in any such new account shall be appropriated towards, or
have the effect of discharging, any part of the Secured Liabilities:

(b) ' l'the Lender does not open a new account immediaieiy'dﬁ:h?éhéipt of -
the notice, or deemed notice, referred to in clause 10.5(a), then,
unless the Lender gives express written notice to the contrary to the
Borrower, all paymenis made by the Borrower to the Lender shall be
reated as having been credited to a new account of the Borrower
and not as having been applied in reduction of the Secured
Liabilities, as from the fime of receipt or deemed receipt of the

relgvant notice by the Lendear.

Induigence

The Lender may, at its discretion, grant time or other indulgence, or make any
other arrangement, variation or relsase with any person not being a parly to
this deed {whether or not any person is jointly liable with the Borrower) in
raspect of any of the Secured Liabilities or of any other security for them
without prejudice either to this deed or to the liability of the Borrower for the
Secured Liabilities.

YWHEN SECURITY BECOMES ENFORCEABLE

Security becomes enforceable on Event of Default

The security constituted by this deed shall become immediately enforceable if
an Evenl of Defaull ocours.

Discretion

‘After the security constituted by this deed has become enforceable, the

Lender may, in its absolute discretion, enforce all or any part of that security
al the times, in the mannar and on the terms # thinks fif, and take possession
of and hold or dispose of all or any part of the Charged Property.

ENFORCEMENT OF SECURITY

Enforcement powers

(ay The power of sale and other powers conferred by section 101 of the
LPA 1925 (as varied or extended by this deed) shall, as between the
Lender and a3 purchaser from the Lender, arise on and be
exércisable al any time after'the ‘execution of this' deed, ‘biit ‘the™"

. Lender shall not exercise stich power of sale or other powers unti

21



the security constituted by this deed has become anforceable under,
clause 11.1.

(o) -Seslianx 103 of the LPA 1925 does not hpply-to-thie security
constituted by this deed.

122 Extension of statutory powers of leasing

The statutory powers of leasing and accepting surrenders conferred on
mortgagees under the LPA 1925 and by any other statute are extended so as
to authorise the Lender and any Receiver, at any time afier the security
constituted by this deed has become enforceable, whether in its own name or
inn that of the Borrower, {o:

{@) grant a lease or agreement for lease:
(b} accept surrenders of leases; or

{c)  grant any option in respect of the whole or any part of the Property
with whatever rights relating to other parts of i,

whether or not at a premium and containing such covenants on the part of the
Borrower and on such terms and conditions {including the payment of money
to a lessee or {enant on a surrender) as the Lender or Receiver thinks fif,
without the need to comply with any of the restrictions imposed by sections 99
and 100 of the L PA 1825

12.3  Prior Security

(@ Al any time after the security constituled by this deed has becoms
enforceable, or after any powers conferred by any Security having
priority {6 this deed shall have become exercisable, the Lender may:

(i  redeem that or any other prior Security;
iy  procure the transier of that Security to ilself; and

(iy  settle and pass any account of the holder of any prior
Security.

(b} The settlement and passing of any such account shall be, in the
absence of any manifest error, conclusive and binding on the
Borrower, All monies paid by the Lender to an encumbrancer in
settiernent of any of those accounts shall be, as from its payment by
the Lender, due from the Borrower to the Lender on current account
and shall bear interest at the default rate of interest specified in the
Facility Agreement and be secured as part of the Secured Liabilities.

124  Protection of third parties

WIPR/STERBRIOTE
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12.5

126

127

12.8

43.

131
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No purchaser, mortgagee or other person dealing with. the. Lender, any
Receiverior Delegate shall be concerned to enquire: co

“fm) e owhether any-of the Secured Liabilities have-bacomes due or-payable, -
or remain unpaid or undischarged;

{0y whether any power the Lender, a Receiver or Delegate is purporting
o exercise has become exercisable or is properly exerclsable; or

{¢}  how any money paid fo the Lender, any Receiver or any Delegate is
to be applied,

Privileges

Each Receiver and the Lender is entitled to all the rights, powers, privileges
and immunities conferred by the LPA 1925 on morlgagees and receivers,

No liability as morlgages in possession

Neither the Lender, any Receiver nor any Delegate shall be hable, by reason
of entering into possession of the Charged Property or for any other reason,
to account as mortgagee in possession in respect of all or any of the Charged
Froperty, nor shall any of them be liable for any loss on realisation of, or for
any act, neglect or default of any nature in connection with, all or any of the
Charged Property for which a morlgagee in posgession might be lable as
such.

Relinguishing possession

it the Lender, any Receiver or Delegate enters info or takes possession of the
Charged Properly, it or he may at any time relinguish possession.

Conclusive discharge to purchasers

The receipt of the Lender or any Receiver or Delegate shall be g conclusive
discharge to a purchaser and, In making any sale or other disposal of any of
the Charged Property or in making any acquisition In the exsrcise of their
respective powers, the Lender, every Recelver and Delegate may do so for
any consideration, in any manner and on any tarms that i or he thinks fit.

RECEIVERS

Appoimtment



13.3

124

13.8

13.8

At any. time after the security constituted by this .deed: has become

tenforceable, :or at the request of the Borrower, the Lender may, without
further nofice, appoint by way of deed, or otherwise in wiiting, any one or
more person or persons o be a Receiver of all Qr"any ;ﬁar’c of the Cﬁar'g'ed
Property.

Removal

The lLender may, withoul further notice (subject to section 45 of the
insolvency Act 1988), from time to time, by way of deed, or otherwise in
writing, remove any Receiver appointed by it and may, whenever it thinks fit,
appoint a new Receiver in the place of any Receiver whose appointment may
for any reason have terminated.

Remuneration

The Lender may fix the remunaration of any Receiver appointed by it without
the restrictions contained in section 108 of the LPA 1925 and the
remunaration of the Receiver shall be a debt secured by this deed, o the
extent not otherwise discharged.

Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this deed shall be in addition {o
all statutory and other powers of the Lender under the Insclvency Act 1986,
the LPA 1925 or atherwise, and shall be exercisable without the restrictions
contained in sections 103 and 109 of the LPA 1825 or otherwise.

Fowaer of appointment exercisable despite prior appointments

The power to appoint a Receiver {(whether conferred by this deed or by
siatute) shall be, and remain, exercisable by the Lender despite any prior
appointiment in respect of all or any part of the Charged Property.

Agent of the Borrower

Any Receiver appointed by the Lender under this deed shall be the agent of
the Borrower and the Borrower shall be solely responsible for the confracts,
engagements, acts, omissions, defaults, losses and remuneration of that
Receiver and for liabilities incurred by that Receiver. The agsncy of each

saReceiver shall continue until the Borrower. goes into Jiguidation and after that
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« 1 the Recgiver shall act as principal and shall not become the agent of the:
Lender. ; ;

14, POWERS OF RECEIVER

141 Powers additional to statutory powers

(a) Any Receiver appointed by the Lender under this deed shall, in
addition to the powers conferred on him by statute, have the powers
sed out in clause 14.2 to clause 14.20.

{by I there is more than one Receiver holding office at the same time,
each Receiver may (unless the document appointing him siates
otherwise) exercise all of the powers conferred on a Receiver under
this deed individually and to the exclusion of any other Receiver.

{c} Any exercise by a Receiver of any of the powers given by clause 14
may be on behalf of the Borrower, the directors of the Borrower or
himself,

14.2  Repair and develop the Property

A Receiver may underiake or complete any works of repair, alteration,
huilding or development on the Property and may apply for and maintain any
planning permission, development consent, building regulation approval or
any other permission, consent or licence to camry out any of the same.

1432 Grant or accept surrenders of leases

A Receiver may grant, or accept, surrenders of any leases or tenancies
affecting the Property on any terms and subject to any conditions that he
thinks fit.

144  Employ personnel and advisers

A Receiver may provide services and employ, or engage, any managers,
officers, servants, confractors, workmen, agenis, other personnel and
professional advisers on any terms and subject {o any conditions that he
thinks fit. A Receiver may discharge any such person or any such person
appointed by the Borrower.

145 Make and revoke VAT optlions 1o tax

fhEe e kredr e
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A Receiver may make, exercise or revoke.any VAT option to tax that he

. thinks fit. :

146  Charge for remuneration
A Receiver may charge and receive any sum by way of remuneration (i
addition to all costs, charges and expenses incurred by him) that the Lender
may prescribe or agree with him.

14.7  Realise Charged Properiy
A Receiver may collect and gat in the Charged Property or any part of it in
respect of which he is appointed and make any demands and take any
procesdings as may seem expedient for that purpose, and take possession of
the Charged Property with like rights.

14.8  Manage or reconstruct the Borrower's business
A Recelver may carry on, manage, develop, reconstruct, amalgamate or
diversify or concur in carrying on, managing, developing, reconstructing,
amaigamating or diversifying the business of the Borrowsr carried out at the
Froperty.

14.9 Dispose of Charged Property
A Receiver may grant options and licences over all or any part of the Charged
Froperty, grant any other interest or right over, sell, assign or lease {or concur
in granting options and licences over all ar any part of the Charged Property,
granting any othar interest or right over, selling, assigning or leasing) all or
any of the Charged Property in respect of which he is appointed for such
consideration and in such manner (including, without limitation, by public
auction or private sale) and generaily on any terms and conditions that he
thinks fit. A Receiver may promgote, or concur in promoting, a company to
purchase the Charged Property to be disposed of by him.

1410  Sever fixtures and fittings
A Receiver may sever and sell separately any fixtures or fittings from the
Property without the consent of the Borrower.

14.11  Give valid receipts

BIPRIGTADAE
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14.12

14.13

14.14

A Receiver may give valid receipts. for all. monies and execute all assurances
and thirigs that may be proper or desirable for realising any of the Charged
Praperly.

Make settlements

A Receiver may make any arrangement, settiement or compromise between
the Borrower and any other person that he may think expedient.

Bring proceedings

A Receiver may bring, prosecule, enforce, defend and abandon all actions,
suits and proceedings in relation to any of the Charged Property that he
thinks fit.

Insure

A Receiver may, if he thinks fit, but without prejudice to the indemnity in
clause 17.2, effect with any insurer any policy of insurance either in lleu or
satisfaction of, or in addition to, the insurance required to be maintained by
the Borrower under this deed.

14.18 Powers under LPA 1825
A Receiver may exercise all powers provided for in the LPA 1925 in the same
way as f he had been duly appointed under the LPA 1825 and exercise all
powers provided for an administrative receiver in Schedule 1 fo the
Insolvency Act 1986.

1416 Borrow
A Recelver may, for any of the purposes authorised by this clause 14, raiss
money by borrowing from the Lender {or from any other parson) ejther
unsecured or on the security of all or any of the Chargad Property in respect
of which he is appoinied on any terms that he ihinks fit {including, if the
Lender consents, ferms under which that Securily ranks in priority to this
deed).

14.17 Redeem prior Security
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14.18

1419

14.20

15,

158.1

15.2

JMPRIGTRIN/OE

A Receiver may redeem any prior Security and settle ahd pass the accounts
to which the Security relates! Any accounts so settled anid passed shall e in
the absence of .any manifest error, conclusive and binding on the Borrower,
and the monies so paid shall be deemed {0 be an expense properly incurred
by the Receiver,

Delegation
A Receiver may delegate his powers in accordance with this dead.

Absolute beneficial owner

A Recelver may, in relation to any of the Charged Property, exercise all
powers, authorisations and rights ha would be capable of exercising, and do
all those acts and things, as an absolute beneficial owner could exercise or
do in the ownership and management of all or any part of the Charged
Property.

Incidental powers

A Receiver may do any other acts and things that he:

{a) may consider desirable or necessary for realising any of the Charged
Property,

{b) may consider incidental or conducive to any of the rights or powers
cenferred on a Receiver under or by virtue of this deed or law,; or

{cy  lawfully may or can do as agent for the Borrower.

DELEGATION

Deilegation

The Lender or any Recelver may delegate (elther generally or specifically) by
nower of altorney or in any other manner o any persgn any right, power,
authority or discretion conferred on it by this deed (including the powsr of
attorney granted under clause 18.1).

Ternms

The Lender and each Recsiver may make a delegation on the terms and
conditions (including the powsar to sub-delegate) that i thinks fit.

i)
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153 Liability. : : i

Neither the Lender ner any Receiver shall be in any way liable ‘o fesponsible
to the Borrower for any loss or liability arising from any act, default, omission
or misconduct on the part of any Delegate,

’f& APPLICATION OF PROCEEDS

16.1  Order of application of proceeds

All monfes received by the Lender, a Receiver or a Delegate under this deed
after the security constituted by this deed has become enforceable (other
than sums received under any Insurance Policy), shall (subject to the claims
of any person having prior rights and by way of variation of the LPA 1925) be
applied in the following order of priority

{a} in or lowards payment of or provision for all costs, charges and
expenses incurred by or on behalf of the Lender {and any Receiver,
Delegate, attorney or agent appointed by it) under or in connection
with this deed and of all remuneration due to any Heceiver under or
i connection with this deed;

(b} in oor towards payment of or provision for the Secured Lighilities in
any order and manner that the Lender determines; and

(o) in payment of the surpius (if any) to the Borrower or other person
entithed to i

16,2 Appropriation

Neither the Lender, any Receiver nor any Delegate shall be bound (whether
by virtue of section 102(8) of the LPA 1825, which is varied accordingly, or
ctherwise) {0 pay or appropriale any receipt or payment first towards inferest
rather than principal or ctherwise in any parficular order betwsen any of the
Secured Liabilities.

16,3 Suspense account

All monies received by the Lender, a Receiver or a Delegate under this deed
{othert than sums received under any Insurance Policy that are not going fo be
applied In or towards discharge of the Secured Liabilities):

(@) may, at the discretion of the Lender, Receiver or Delegate, be
credited to any suspense or securities realised account;
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() shall bear interest, if any, at the rate agieed in writing between the
Lender and the Borrower: and

() ~'ma3?5'“'be-—‘-héid= in that account for'so long ‘as the' Lénder, Retefver or
Delegate thinks fit.

17. COSTS AND INDEMNITY

171 Costs

The Bomower shall, promptly on demand, pay 1o, or reimburse, the Lender
and any Receiver, on & full indemnity basis, all costs, charges, expenses,
taxes and liabllities of any kind (including, without limitation, legal, printing and
out-of-pocket expenses) incurred by the Lender, any Receiver or any
Delegate in connection with:

{a)  this deed or the Charged Property;

(b taking, heolding, protecting, perfecting, preserving or enforcing (or
attempting to do so} any of the Lender's, a Receiver's or a Delegate’s
rights under this deed; or

{cy taking proceedings for, or recovering, any of the Secured Liahilities,

together with interest, which shall accrue and be payable {without the need
for any demand for payment being made) from the date on which the relevant
cost, charge, expense, tax or liability arose until full discharge of that cost,
charge, expenss, tax or liability (whether before or after judgment, liquidation,
winding-up or administration of the Borrowsr) at the rale and in the manner
specified in the Facility Agreement.

172 Indemnity

(@) The Borrower shall indemnify the Lender, each Receiver and each
Delegate, and their respective employees and agents against all
liabilities, costs, expenses, damages and losses (including but not
limited to any direct, indirect or consequential losses, loss of profit,
loss of reputation and all interest penaliies and legal costs
{calciated on a full indemnity basis) and all other professional costs
and expenses) suffered or incurred by any of them arising out of orin
connection with:

() the exercise or purported exercise of any of the rights,
powers, authorities or discretions vested in them under this
deed or by law in respect of the Charged Property,

PR
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Lo {ily . taking, holding, protecting, perfecting, preserving or enforcing
F {or attempting to do so) the security constituted by this deed:
or

(iiy any default or delay by the Borrower in performing any of ils
obligations undsr this deed.

{b}  Any past or present employee or agent may enforce the terms of this
clause 17.2 subject to and in accordance with the provisions of the
Contracts (Rights of Third Parties) Act 198¢.

FURTHER ASSURANCE

Further assurance

The Borrower shall, at its own expense, take whatever action the Lender or
any Esceiver may reasonably require for:

(@) creating, perfecting or protecting the security intended fo be created
by this deed;

(by facilitating the realisation of any of the Charged Property; or

{c) facilitaling the exercise of any right, power, authority or discretion
exercisable by the Lender or any Receiver in respect of any of the
Charged Proparty,

including, without limitation {if the Lender or Receiver thinks it expedient) the
execution of any transfer, conveyance, assignment or assurance of all or any
of the assets forming part of {or intended to form part of) the Charged
Property {(whether to the Lender or to its nominee) and the giving of any
notice, order or direction and the making of any registration.

POWER OF ATTORNEY

Appointment of atiorneys

By way of security, the Borrowesr irrevocably appoints the Lender, svery
Receiver and every Delegale separaiely to be the attorney of the Borrower
and, in its name, on iis behalf and as its act and deed, {o execute any
documents and do any acts and things that:

{a) the Borrower is required to execute and do under this deed; or

{b) any attorney deems proper or desirable in exercising any of the
rights, powers, authorities and discretions conferred by this deed or
by iaw on the Lender, any Receiver or any Delegate.

'y
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Ratification of acts of attorneys

@' Ehe Borrower ratifies and confirms, and agrees to ratify and confirm, anything

that any of iis atlorneys may do in the proper and lawful exercise, or
purporied exercise, of all or any of the rights, powsrs, authorities and
discretions referred to in clause 19.1.

RELFASE

Release

Subject to clause 27.3, on the expiry of the Security Period {(but not
otherwise), the Lender shall, at the request and cost of the Borrower, take
whatever aclion is necessary to;

{a} reisase the Charged Property from the security constituted by this
deed; and

{b} reassign the Charged Property to the Borrower.

ASSIGNMENT AND TRANSFER

Assignment by Lender

(@) Al any time, without the consent of the Borrower, the Lender may
assign or transfer any or all of its rights and obligations under this
deed.

{b) The Lender may disclose to any aclual or proposed assignee or
transferee any information In its possession that relates fo the
Borrower, the Charged Property and this deed that the Lender
considers appropriate.

Assignment by Borrower

The Borrowsr may not assign any of its nghts, or transfer any of is rights or
obligations, under this deed.

SET-OFF

Lenders right of set-off

The Lender may at any time set off any liability of the Borrower to the Lender

"agalnst any. iiab’mty of the Lender to the Bf)rrr:zwer whether either liability is

present or fiture, liouidated or unliquidated, and whether or not gither iiabiﬁzty
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arises under this deed. If the liabilities to be set off are expressed in different

- currencies, the Lender may convert either liability at a market rate of
‘exchange for the purpose of set-off. Any exarcise by the Lender of its rights

under this clause 22.1 shall not limit or affect any other rights or remedies
available to it under this deed or otherwise.

22.2  Exclusion of Borrower's right of set-off
All payments made by the Borrower to the Lender under this deed shall be
made In full without any set-off, counterclaim, deduction or withholding (other
than any deduction or withholding of tax as reguired by law).
23. AMENDMENTS, WAIVERS AND CONSENTS
231 Amendmenis
No amendment of this deed shall be effective unless it is in writing and signed
by, or on behalf of, each party {or its authorised representative).
232 Waivers and consents
(@) A waiver of any right or remedy under this deed or by law, or any
consent given under this dead, is only effective if given in writing by
the waiving or consenting party and shali not be deemed a waiver of
any other breach or defauit. | only applies in the circumstances for
which it is given and shall not prevent the party giving it from
subsequently ralving on the relevant provision
(b} A failure or delay by a party to exercise any right or remedy provided
under this deed or by law shall not constitute a waiver of that or any
other right or remedy, prevent or restrict any further exercise of that
or any other right or remedy or congtitlite an election to affirm this
deed. No single or partial exercise of any right or remedy provided
under this deed or by law shall prevent or restrict the further exerciss
of that or any other right or remedy. No election to affirm this desd by
the Lender shall be effective unless it is in wnting.
23.3  Rights and remedies
The rights and remedies provided under this deed are cumulative and are in
addition to, and not exclusive of, any rights and remedies provided by law.
BLIPR/STE08/016
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SEVERANGE

I aﬂy prdvasson {or par{ of a provssaom) of this deed is or becemes ;nva!;d

; ﬁegai or énenforceable, it shalf bé déemed modified to the minimum extent :

necessary to make it valid, legal and enforceable. If such modification is not
possible, the relevant provision (or part of a provision) shall be deemed
deleted. Any modification to ar deletion of a provision {or part of a provision)
under this:clause shall not affect the legality, validity and enforceability of the
rest of this deed.

COUNTERPARTS

This deed may be executed in any number of counterparts, each of which
when executed and delivered shall constitute a duplicate original, but all the
counterparts shall together constifute one deed.

THIRD PARTY RIGHTS

Third party righis

(&) Excepl as expressly provided elsewhere in this deed, a person who
is not a party to this deed shall not have any rights under the
Contracts (Rights of Third Parties) Act 1889 to enforce, or enjoy the
henefit of, any term of this deed. This does not affect any right or
remedy of a third parly which exists, or is available, apart from that
Act,

(b} The rights of the parties o rescind or agree any amendment or
waiver under this deed are not subject to the consent of any other
pErson.

FURTHER PROVISIONS

independent security

The security constituted by this deed shall be in addition to, and independent
of, any other securily or guaranies that the Lender may hold for any of the
Secured Liabililies al any time. No prior security held by the Lender over the
whiole or any part of the Charged Property shall merge in the security created
by this deed.

Continuing security

. The security constituted by this deed shall remain in fuli force and effect as a

gontinuing security for the Secured Liabilities, a‘:iespnte any setflement of

(IPRGTROB/IOE
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28.

281
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account, or intermediate payment, or other matter or thing, unless and unti
the Lender discharges this deed in writing.

Discharge conditional

Any release, discharge or setflement between the Borrower and the Lender
shall be deemsd conditional on no payment or security received by the
Lender in respect of the Secured Liabilities being avoided, reduced or orderad
to be refunded under any law relating fo insolvency, bankruptey, winding-up,
administration, receivership or otherwise. Despite any such release,
discharge or settlement:

{a} the Lender or its nominee may retain this deed and the security
created by or under it, including all cerfificates and documents
relating to the whole or any part of the Charged Property, for any
period that the Lender deems necessary to provide the Lender with
security against any such avoidance, reduction or order for refund;
and

by the Lender may recover the value or amount of such security or
payment from the Borrower subsequently as if the release, discharge
or settlement had not occurred.

Certificates

A certificate or determination by the Lender as to any amount for the fime
being due to it from the Borrower under this deed and the Facility Agreement
shall be, in the absence of any manifest error, conclusive svidence of the
amount due.

Consolidation

The restriction on the right of consolidation contained in section 83 of the LPA
1925 shall not apply to this deed.

MOTICES
Delivery

Any notice or other communication given to a party under or in connection
with this deed shall be:

{8} inwriling;

&



{£}y  delivered by hand, by pre-pald first-class post or other next wc:rkmg
day delivery service or sent by fax; and SRR

{ey -sent to:
{i} the Borrower at the Borrower’s regiétered office
{iiy the Lender at

L-20633 Senningerberg, 60, route de Tréves, Luxembourg

or to any other address or fax number as is notified in writing by one party to
the other from time o time.

A copy of any nolice or other communication given to Lender under or in
connection  with  this deed shall also be sent by emal o
inigo.deharc@warwickcap.com;  james.cheeseman@warwickcap.com  and
shanil shah@warwickcap.com and operations@warwickcap.com.

28.2 Receipt by Borrower

Any notice or other communication that the Lender gives 1o the Borrower shall
be deemed {o have been received:

(a) i deliverad by hand, at the time it is left at the relevant address;

{by if posted by pre-paid first-class post or other next working day
delivery service, on the second Business Day after posting; and

(¢}  if sent by fax, when received in legible form.

A notice or other communication given as described in clause 28.2(a) or
clause 28.2{c) on a day that is not a Business Day, or after normal business
hours, in the place it is received, shall be deemad to have been received on
the next Business Day.

283 Receipt by Lender

Any notice or other communication given fo the Lender shall be deemed to
have hean received only on actual receipt.

284  Bervice of proceedings

This clause 28 does not apply io the service of any proceedings or other
documents in any iegai action or, where applicable, any arbitration or other
method of dispute resolution.

JIPRIBTROBE
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28,

291

282

29.3

No notice by emaii . o

A notice .or other communication given under or in connection.with this deed
i5 not valid if sert by email.

GOVERNING LAW AND JURISDICTION

Governing law

This deed and any dispute or claim (including non-contractual disputes or
claims) arising out of or in connection with it or its subject matter or formation
shall be governed by and construed in accordance with the law of England
and Wales.

Jurisdiction

Each party irrevocably agrees that, subject as provided below, the courts of
England and Wales shall have exclusive jurisdiction aver any dispute or ¢laim
(including non-contractual disputes or claims) arising out of or in connection
with this deed or its subject matter or formation. Nothing in this clause shall
limit the right of the Lender to take proceedings against the Borrower in any
other court of competent jurisdiction, nor shall the taking of proceedings in
any one or more jurisdictions preclude the taking of proceedings in any cther
jurisdictions, whether concurrently or not, 1o the extent permitted by the law of
such other jurisdiction.

Other service

The Borrower irrevocably consents to any process in any legal action or
procesdings under clause 28.2 being served on it in accordance with the
provisions of this deed relating to service of notices. Nothing contained in this
deed shall affect the right to serve process in any other manner permitied by
law.

This document has been executad a3 a desd and s delivered and takes effect on the
date stated at the beginning of it.

MJIPRIGTESEN1E
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Schedule 1  Properly

All that freehold ;ﬁr;perty at Mafristc;n Swansea (Phase 2A) as shown edéed red on
the plan attached and being part of the property registered at HM Land Registry
under title number WATQ2777.
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SIGNED as a DEED by
Edenstone Homes Limited
acting by a director

in the presence of:

Witness signature

5
)

Witness name

MEERS TOAA )

Add -
ess Baglet wg WOL
LN By na8Ss B Asdceos
Cooupation - o
a SO TR
EXECUTED as a DEED by Signature In the name of the company
Ultimate | 5.2 r.d., Uitimate I S.a r.lL
a company incorporated In the Luxembourg,
acting by
e N

Authorised signalory

[FRINT FULL MAME)

wha, in aceordance with the laws of that
farritory, isfare acting under the authority of the
cormpany

Authorised signatory
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