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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7089561

Charge code: 0708 9561 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th November 2019 and created by TALLYMONEY LTD

was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 18th November 2019 .

Given at Companies House, Cardiff on 19th November 2019

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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HILL DICKINSON

Dated | BTy ovEmbBER 2019
SECURITY TRUST DEED

Between
(1) The Real Asset Co. Limited

(2) Tally Limited

(3) TallyMoney Ltd
and

{4) Woodside Corporate Services Limited

Hill Dickinson LLP
The Broadgate Tower
20 Primrose Strest
Lendan

EC2A 2EW

wreew hilldlickinsan.com
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TH
THIS SECURITY TRUST DEED is made the | ' ' N vé&™ Be~R 2019

BETWEEN

{1

@

3

)

THE REAL ASSET CO. LIMITED a company incorporated in England and Wales with
registered number 07385324 whose regisiered office is at Salisbury House, London Wall, London
EC2M 5QQ (the Company};

TALLY LTD a company incorporated in Guemnsey with registered number 53026 whose
registered office is at PO Box 182, Channel House, Forest Lane, 5t. Peter Por, Guernsey GY1
4HL (the Guarantor),

TALLYMONEY LTD a company incorperated in England and Wales with registered number
07089561 whose registered office is at Salisbury House, London Wall, London EC2M 5Q0Q
(TallyMoney); and

WOODSIDE CORPORATE SERVICES LIMITED a company incorparated in England and
Wales with registered number 06171085 whose registered office is at 4" Floar, 50 Mark Lane,
Londen EC3R 7QR (the Security Trustee).

NOW THIS DEED WITNESSES as follows:

RECITALS

A)

(&

©)

D

£

1.1

The Company and TalyMoney operate a payment service platform developed by the Guarantor
(the Tally Platform) that allows retail banking customers to deposit fiat currency into a Tally
banking sccount which converts into milligrams of gold {1 Tally = 1 milligrarm of gold) and when
spont via a linked debit card or sent to another bank account, converts from gold into the local
fiat currency.

The Company currently has, pursuant o the Custody Agreement {as defined below),
established a relationship with FC Stone (as defined below) to purchase, transport and store
gald.

The Company currenily has, ihrough the EMD Agency Agreement (as defined below),
established a relationship with PayrNet in order to provide e-money to its clients.

The Tally Platform currently utilises the Raiisbank ‘bank in a box’ Application Programming
Interface {API} to facilitate electronic deposits and payments in Tally pursuant to the Railshank
Software License and Live Account Contract (both as defined below).

The Guarantor, the Company and TallyMoney (as applicable) wish to grant securily to the
Security Trustee so that upon the occurrence of an Insolvency Event {as defined below), the
Security Trustee can step into the Relevant Agreements and arrange the sala of the Asset
Helders' (as definad below) gold back into fiat and then transferred to the relevant customers
bank account.

OEFINITIONS AND INTERPRETATION

The definitions and ruies of interprefation in this clause apply in this instrument:

111 Asset Holders: thosa persons who are customers of the Company, TallyMoney or
the Guarantor as the case may be from time fo time and who deposit fiat currency
via fhe Tally Platform to acquire gold to be held on trust on their behalf and allocated
to the relevant customer;

1.1.2 Asset Holders’ Gold: shall have the meaning given in clause 14.1;
113 Counter Party; a party to any of Retevant Agreements granting the Secured Righis
ihat are not on the Obligor,

1.4.4 Custody Agreement: the Custedy Agreement for precious matals dated 12
December 2018 and made between (1) the Gompany and {2) FC Stone, as further
described at Schaduie 1 herela;

1.1.5 Delegate: any person appointed by the Security Trustee or any Receiver pursuant
to tha terms of this Deed any person appointed as attorney of the Security Trustee,
Receiver or Delegate,

1.1.6 Effective Date: the date of this Deed,

117 EMD Agency Agreement: the Electronic Money Directive Agency Agreement dated
11 October 2017 and made between {1) PayrNet and (2} the Company as further
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1.3

14

describad at Schedule 1 hereto;

1.1.8 FC Stone: INTL FCStone Ltd, a company incorporated in England and Wales with
registered number 05616586 whose registered office is at Moor House, First Floor
120 London Wall, Londen EC2Y SET,

118 Group: in relation fo a company, that company, any subsidiary or any helding
company from time to time of that company, and any subsidiary from time to time of
a holding company of that company (as subsidiary and holding company are
defined in section 1159 of the Cempanies Act 2006);

1.1.10 Insohvency Event: the Company, the Guaranior or TallyMoney {or any member of
tha Campany's Group which is a party 10 a Relevant Agreement) becomes insolvent
{within the meaning of section 123 of the Insolvency Act 1986), or an appfication far
its insalvency or winding-up is made or threatenad by the directors of the Guaranter
(ar those directors of the relevant member of the Company's Group, as applicable);

1.1.11 insurance Policy: each coniract and policy of insurance effected or maintained by
the Cempany from time to time relating to the Asset Holdars’ Gold and the Relevant
Agreements;;

1.1.12 LBMA: London Bullian Market Association or its successors;

1.1.13 Live Account Contract: the live account contract dated 17 October 2017 made
between (1) PayrMet and (2) the Company, as further described at Schedule 1
hereto;

1.1.14 LPA 1925: Law of Properly Act 1925,
1.1.15 Obligor: the Company, the Guarantor ar TallyMoney as the case may be,
1.1.16 Party: a party to this Deed,;

1.1.17 PayrNet: PayrNef Limited a company incorporated in England and Wales with
registered number 09883437 whose registered office is at Kemp House, 152 City
Road, London EC1V 2NX;

1.1.18 Railsbank: Railsbank Technaology Limited a company incorporated in England ang
Wales with registered number 10076912 whose registered office is al The Old
Vicarage, Hitchin Road, Kimptor: 5G4 8EF;

1.1.19 Railsbank Software License: the agreement far the supply of software and accass
to related services dated 17 Qctaber 2017 made between {1} Rallsbank and (2) the
Company, as further detailed at Schedule 1 hereto;

1.1.2¢ Receiver: a receiver, receiver and manager or administrative receiver appointed -
by the Security Trustee under clause 14;

1.1.21 Relevant Agreement: each agreament specified in Schedule 1,

1.1.22 Secured Rights: means these rights over which the Security is granted by way of
fixed charge o the Security Trustee pursuant to clause 4.1,

1.1.23 Security: the security created by this Deed;

1.1.24 Tally Currency: the unit of currency being one milligram of gold held by an Asset
Holder; and

1.1.25 Terms and Conditions: the siandard terms and conditions of business of the
Company as amended from time to lime.

References to any statute or statutory provision shall include references to such statute or
statutory pravision as in force at the date of this Deed and as subsequently re-enacted or
consolidated and shall include references to any statute or statutory provision of which it is a re-
enactment or censolidation.

In construing this Deed general words introduced by the word other shall not be given a
restrictive maaning by reason of the fact that they are preceded by words indicating a paricular
class of acts, matters or things and general words shall not be given a rastrictive meaning by
reasan of the fact that they are followed by particular examples intended o be embraced by the
general words.

Al the provisions of this Deed are severable and distinct from one another and the illegality,
invalidity or unenforceability of any provision of this Deed under the law of any jurisdiction shall

;
i
|
i
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not affect its validily or enforceability under the jaw of any other jurisdiction ner the legality,
validity or enforceability of any other provision.

The headings in this Deed are inserted for convenience enly and shall not affect construction or
interpretation and references to a clause, condition, schedule or paragraph are {unless
atherwise stated) to & clause or schedule in this Daed and to a condilion or a paragraph of the
relevant schedule.

COMING INTO EFFECT

This Deed comes into effect on the Effective Dale.

SECURITY TRUSTEE

Appointment of Security Trustee: As of the Effective Dale the Company appaints the Security
Truslee as the security trustee on behalf of the Asset Holders.

Security Trustee as Trustee: Except as provided below, the Security Trustee holds:

3.2.1 1he Security; and

322 all other assets paid to, hald by or received or recovered by it under or in connection
with this Deed,

on trust for the Asset Holders.

Responsibility Limitations: The Security Trustee is not responsible to any Asset Holder for
any failure in perfecting or protacting any Security, or recovering ar realising any assets of the
Comparny, or exercising any rights under this Deed unless diraclly caused by its gross
negligence or wilful misconduct. This includes any failure to:

3.3.1 protect the relevant Security or the pricrity of any of the Security under any law in
any jurisdiclion; ar

3.3.2 obtain any authorisation for the execution, delivery, legality, validity, enforceability or
admissibility in evidence of any of the Relevant Agresments or the Security; or

3.3.3 promptly pay the Asset Holders; or

3.3.4 obtain market value on the realisation of the Asset Haolders’ Gold; or

335 take, or reguire any Obligor to take any steps to perfact its title to any of the assets
that are secured under this Deed or to render the Security effective or to secure the
creation of any ancillary security interest under the laws of any jusisdiction.

FIXED CHARGE

Each: of the Company and TallyMoney with full title guarantee charges to the Security Trustee
by way of a first fixed charge:

411 all its rights in respect of each Insurance Policy, including ail claims, the preceeds of
all claims and all returns of premiums in connection with each Insurance Policy; and

4.1.2 all its rights in respact of each Relevant Agreement to whish it is a party and all other
agreements, instruments and rights relating to the Asset Holders’ Gold.

The Company hereby undertakes to the Security Trustee that it will procure the regisiration of
the charge created under this Deed and this clause 4 with the Registrar of Companies without
delay after the Effective Date.

ASSIGNMENT

Each of the Gompany and TallyMonay2with fuil title guarantee hereby assigns to the Security
Trustee absolutely, subject to a proviso for reassignment on termination of this Deed:

5141 all its righls in each fnsurance Palicy, including all claims, the proceeds of all claims
and all returns of premiums in connection with each Insurance Policy;

512 the benefit of each Relevant Agreement to which it is a party and the benefit of alt
other agreamenis, instruments and rights relating to the Asset Holders' Gold; and

5.1.3 the benefit of each agreement which is a subsfitute for a Relevant Agreement 1o
which it Is a parly and the benefit of all other agreement, instruments and rights
relating ta the Asset Helders' Gold.
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REPRESENTATIONS AND WARRANTIES
The Company makes the representations and warranties to the Security Trustee set out in this
clause 6 on the date of this Deed (and each dale during which it is in farce).

The Company, or a member of the Company's Group, is the sale and lagal banaficial ownar of,
and has good, valid and marketabie title to, the Sacured Righls.

Tha Secured Rights are free from any Security other than the Security creatad by this Deed.

This Dead constitutes and will constituta the legal, valid, binding and enforceahble obligations of
the Company, and is, and will continue to be, effective security over all and every part of the
Secured Rights in accordance with its tarms.

RELEVANT AGREEMENT COVENANTS

The Company and TallyMoney shall, unless the Security Trustee agrees otherwise in writing,
comply with the terms of each Relevant Agreement to which it is a party and any other
document, agreement or arrangament comprising the Securad Rights.

The Company and TallyMoney shall not, witheut prior consultation with the Security Trustee:

7.2 amend or vary or agrae to any change in, or waive any requirement of or its rights
under;

722 settle, compromise, terminate, rescind or discharge (except by performance); or

723 abandon, waive, dismiss, release or discharge any action, claim or praceedings
against any counterparty to a Relevant Agreement or other parsan in connection
with,

any Relevant Agreement to which it is a parly or any other document, agreement or
arrangement comprising the Secured Rights, save that the Company or TallyMoney {as the
case may be) may substituie other eguivalent contractual arrangements for ane or more of the
Relevant Agreement where it changes the relevant service provider.

TITLE DOCUMENTS

Each of the Gompany and TallyMoney shall, as so required by the Security Trustee, deposit
with the Security Trustee and the Security Trustee shall, for the durafion of this Dead be antitied
to hold:

8.1.1 copies of afl insurance Pelicies and any other insurance policies relating to any of
the Secured Rights that the Company is entitled ta possess; and

8.1.2 a copy of each Relevant Agreement ta which it is a party, certified ta be a true copy
by a director of the Company.

INFORMATION
Each of the Company and TallyMoney shail:

9.1.1 give the Security Trustee such information concerning the Secured Rights as the
Security Trustee may reascnably require;

6.1.2 promptly notify the Securily Trustee in writing of any action, claim, notice or demand
made by or against it in connection with all or any part of a Secured Right or of any
fact, matter or circumstance which may, with the passage of time, give rise to such
an action, claim, notice or demand, tagether with, in each case, the Company's
proposals for settling, liquidating, compounding or contesting any such aclion, claim,
notice or demand and shali, subject te the Secwily Truslee's prior approval,
implement those proposals al its own expense.

NEGATIVE PLEDGE AND DISPOSAL RESTRICTIONS

The Company and TallyMoney shall not at any time, except with the prior writtan consent of the
Security Trustee:

10.1.1 create, purport o create or permit 1o subsist any Security an, or in relation lo, any
Secured Right other than any Security created by this Deed;

10.1.2 sall, assign, transfer, part with possession of, ar otherwise dispose of in any manner
(or purport to do so), all ar any part of, or any interest in, the Secured Rights {except,
in the ordinary course of business, Secured Rights that are only subject lo an




10.2

10.4

11.4

uncrystallised ficating charge), or

10.1.3 create or grant (or purport to creata or grant) any interest in the Secured Rights in
favour of a third party.

The Company shall nat do, and shall procure that no member of the Company’s Group does, or
permit to be done, any act or thing thal would ar might depreciate, jeopardise or otherwise
prejudice the Security held by the Security Trustee, or materially diminish the vaiue of any of
the Secured Rights or the effectivenass of the Security created by this Deed.

The Company shall not, and shall procure that a member of the Company's Group dees nat,
without the prior written consent of the Security Trustee, use or permit the Secured Rights to be
usad in any way conlrasy 1o commaon law,

The Company shall, and shall procure that thase members of the Company’s Group shall:

10.4.1 comply with the requirements of any law or regulation relaling ta or affecting the
Secured Rights cr the use of it or any part of them; and

10.4.2 chtain, and promptly renew fram time to time, and comply with the terms of all
authorisalions that are required in connestion with the Secured Rights or their use
or that are nacessary o preserve, maintain or renew any Secured Righl.

ENFORCEMENT AND RIGHTS ON AN INSOLVENCY EVENT OR DEFAULT

The Security shall or may (as the case may be) be enforced in accordance with and subject 1o
the provisions of this Deed.

The Company, Guarantor and TallyMoney shall have an cbligation to nafify the Security Trustee
in writing immediately and without defay upon becoming aware that an Insalvency Event is about
to occur andfar is inevitable.

For the avaidance of doubt, in the absence of written natice in accordance with clause 11.2, the
Security Trustee shall be under ne obligation to make any enguiries regarding the solvency of
the Company or regarding the fulfilment of the Campany’'s payment obligations to tha Asset
Holders.

On an Insolvency Event:

11.4.1 the Company shall use its reasonable endeavaurs to (or procure that the relevant
member of the Campany's Group uses its reasonable endeavours to):

11.4.1.1 pracure the prompt observance and performance by the relevant
counterparly to any agreement or arrangement with the Company or a
member of the Company's Group and forming part of the Secured
Rights of the covenants and oiher obligations imposed on such
counterparty (including each counterparly in respect of a Retevant
Agreement and each insurer in respect of an Insurance Paticy);

11.4.1.2 provide to the Security Trustee details of the Assel Holders' personal
hank detaiis, subject always 1o the privacy polisy of the Company and
on the condition that the Security Trustee agress to comply with such
privacy policy;

11.4.1,3 enfarce any rights and institute, continue or defend any proceedings
relating to any of fhe Secured Righls thal the Security Trustee may
require from time io time;

11.4.2 the Security Trustee shali use reasanable endeavours lo use the Secured Rights to
procure the sale of the Asset Holders' Gold and the return of proceeds, net of all
associated costs and fees ({including for the avoidance of doubt, any fees of the
Security Trustees) to the Asset Holders as soon as reasonably practical;

11.4.3 in addition fo any other rights it may have, the Security Trustee shall be entitled:

11.4.3.1 to close out any transaction, buy, sell or enter into any other transaction
or take, or refrain from taking, such other action at such time or times
and in such manner as, at the Security Trustee's discretion, and as the
Securlty Trustee considers nacessary or appropriate to cover, reduce
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13

13.1

14

141

14.3

or eliminate the liabilities of ihe Company, the Guarantor or TallyManey
(as the case may be) to the Assel Holders;

11.4.3.2 to give instructions to Railsbank in respect of Live Accounts pursuant
to the terms of the Live Account Coniract; and

11.4.3.3 fo nolify the counterparties fo ihe Relevant Agreements and the
Insurance Policies accordingly and to liaise and deal with such
counterparties and the arrangements under each Relevant Agreement
and Insurance Policy as it deems fit

Unless otharwise set out in this Deed or the Terms and Conditions, the Asset Holders will not
have any independent power to enfarce or have receurse ta any of the Security or to exercise
any rights or powers arising under this Deed except through the Security Trustee.

PROCEEDS OF RECOVERY

All monies which are received by the Security Trustee, pending distribution to tha Asset Holders,
may be placed on deposit in the name of or under the conirol of the Security Trustee at whichever
hanking or financial institution it sess fit, including via the TallyFlatiorm,

and upon such tenms as it may 1hink fit.

GUARANTEE

To procure the performance by the Company of the Gompany’s obligations pursuant to this
Deed. the Guarantor guarantees as a ‘Primary Obligor’ that # will itself fully indemnify the
Security Trustee in respect of any breaches by the Company of its payment obligations pursuant
{o this Deed and itself procure the payment thereof, specifically as set out in the following
clauses:

13.1.% clause 14.3 (Remuneration of Receiver), and

13,1.2 clause 24 (Costs).

RECEIVER
Appoinfment

Within a reasonable time aftor the Security consfituted by this Deed has become enforceable
due to occurmence of an Insolvency Event, or at the request of the Company, the Security
Trustee may, without further notice, appoint by way of deed, or atharwise in writing, any one or
mare persons to-be a Receiver of all or any part of the gold held by the Security Trustee pursuant
to the Secured Rights {Asset Holders’ Gold).

Removal

The Security Trustee may {subject to section 45 of the [nsolvency Act 1986 in the case of an
administrative receiver), from time to time, by way of deed, or otherwisa in wriling, remove any
Receiver appointed by it and may, appoint a new Receiver in the place of any Receiver whose
appointment may for any reason have terminated.

Remuneration

The Security Trustee may fix the remuneration of any Receiver appointed by it without the
restrictions containad in section 109 of the LPA 1525, and the remuneration of the Receiver
shall be a debt secured by this Deed, {o the extent not otherwise discharged. Such feas shall
form part of the overall cap on expenses set out in clause 24.2 balow.

Pawer of Appointment additional to Bfatutory Powsrs

The power to appoint a Receiver (whether conferred by this Deed or by statute) shail be, and
remain, exercisable by the Security Trustee despite any prior appointment in respect of all or
any part of the Secured Righis.

Agent of the Company

Any Receiver appointed by the Security Trustee under this Deed shall be the agent of the
Company (or Group company as applicable} and the Company (or Group company as
applicable) shall be solely responsible for the contracts, engagements, acts, omissions,
defaults, fosses and remuneraticn of that Receiver and for liabilities incured by that Receiver.
The agency of each Receiver shall continue untit the Company (or Group cempany as
applicable) goes into kiquidation and after that the Receiver shall act as principal and shall not
become the agent of the Company (or Group company as appiicable).
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15.2

15.3

15.5

18.7

15.8

158.9

POWERS OF THE RECEIVER
Genaral

15.1.1 Any Receiver appointed by the Security Trustee under this Deed shall, in addition to
the powers conferred on i by statute, have the rights, powers and discretions set out
in this clause 15,

15.1.2 A Receiver has ali the rights, powers and discretions conferred on a recaiver (or a
receiver and manager) under the LPA 1825, and shall have these rights, powers and
discretions conferred on an administrative receiver under the fnsolvency Act 1986
whether it is an administrative receiver or not.

15.1.3 if there is more than cne Receiver holding office at the same time, each Receiver
may (unless the document appainting it states otherwise) exarcise ali of the powers
conferred on a Receiver undar this Deed individually and to the exclusion of any
other Receiver

15.1.4 Any exarcise by a Receiver of any of the powers given by this clause 15 may be on
behalf of the Company (or the relevant Group company as appropriate), the directors
of the Company (or relevant Group company as appropriate}, or itsalf.

Employ Perscnnel and Advisers

15.2.1 A Receiver may provide services and employ or engage any managers, officars,
servants, coniractars, workmen, agents, other personnel and professional advisers
on any terms, and subject to any conditions, that it thinks fit.

15.2.2 A Raceivar may discharge any such person or any such person appointad by the
Company {or relevant Group company as appropriate).

Remuneration

Subject to clause 24.2, a Receiver may charge and receive any sum by way of remuneration
{in additian to all costs, charges and expenses incurred by it) that the Security Trustee may
prescribe or agree with it.

Fosgsession

A Receiver may take immediate possession of and realise any Asset Holders' Geld for the
benefit of the Asset Holders.

Dispose of Asset Holders' Gald

A Receiver may sell, exchange, convert into money and reafise all or any of the Secured Assets
in respect of which it is appeinted (including, without limitation, by public auction or private sale}
and generally on any terms and conditions that accurately reflects the market price at the time.
Any sale may be for any cansideration that the Receiver thinks fit in its reasonable opinion and
a Receiver may promote, or concur in promoting, a company to purchase the Secured Rights
to be scld.

Make Setfiements

A Receiver may setlle, adjust, refer ic arbitration, compromise and arrange any claim, account,
dispute, question or demand with any Counter Parly or relating in any way ta any Secured Right.

Legal Action

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceadings in relation to any of the Secured Rights as it thinks fit.

Insure

A Receiver may, in its reasonable apinion, effect with any insurer any insurance palicy {including
the Insurance Policies) either in lieu ar satisfaction af, or in addition 1o, the insurance required
10 be maintained by the Company urider this Deed or in relation to any of the Asset Holders'
Gold.

Delegation

A Receiver may delegate its powers in accordance with this Deed.
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Absolute Beneficial Owner

A Receiver may, in retation fo any of the Asset Holders' Gold, exercise all powers, authorisations
and rights it would be capable of exercising as, and do all those acts and things, an absolute
beneficial owner could exercise or do, in the ownership and management of the Assat Holders’
Gold or any part of the Asset Holders® Gold.

ncidental Powers

15.1t.4 A Receiver may do any other acts and things that it:

158.11.11  may consider desirable or necessary for realising any of the Assat
Halders’ Gold;

18.11.1.2  may consider incidental or conducive to any of the rights or powers
conferred on a Receiver under or by virtue of this deed or law; cr

15,11.1.3  lawfully may or can do as agent for the Company.
DELEGATION
The Security Trustee or any Receiver may delegate (either generally ar specifically) by power
of attorney or in any other manner tc any persen any right, powers, authorily or discretion
conferred on it by this Deed (including the power of attorey granted under clause 17).
POWER OF ATTORNEY
By way of sacurity, the Company irrevocably appoints the Security Trustes, every Receiver and
every Delegate separately to be the atterney of the Company and, in its name, on its behalf and
as its act and deed, {0 execute any documents and do any acts and things that:
17.1.4 the Company is required to execule and do under this Deed; or
i7.1.2 any attomey deems proper ar desirable in exercising any of the rights, powers,
autharities and discretions conferred by this Deed or by law an the Security Trustee,
any Receiver or any Delegate.
The Company ratifies and confirms, and agrees to ratify and canfirm, anything that any of its
attorneys may do in the proper and lawful exercise, or purported exercise, of all or any of the
rights, powers, authorities and discretions referred to in clause 17.1.

RELEASE

Subject to the writien agreement of both parties hereto, the Security Trustee shall, at the
request and cost of the Company, 1ake whatevar action is necessary to:

18.1.4 reiease the Secured Rights from the Security constituted by this Deed; and
18.1.2 reassign the Secured Righis to the Company.
NOTICES TO BE GIVEN BY THE COMPANY

The Company shall, or shall procure that the relevant member of the Company's Group shall:

19.1.1 on the execution of this Deed and as so requested by the Security Trustee from time
to fime:
19.1.1.1 give notice io each counterparty to a Relevant Agreement in the form

set out in Part 1 of Schedule 2 {o the extent it can;, and

19.1.1.2 procure that each counterparty provides to the Security Trustee an
acknowledgment of the notice in the form sat out at Part 2 of Schedule
2; and

19.1.2 an the execution of this Deed and as so requested by the Security Trustee from
time to tima:

19.1.2.1 give notice to each insurer under an Insurance Palicy in the form set
oul al Parl 1 of Schedule 3; and

18.1.2.2 pracure that each insurer provides to the Secwity Trustee an
acknowledgement of the notice in the form set out at Part 2 of Schedule
3if able.
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PERPETUITY PERIOD
The perpetuity period far the trusts created by this Deed is eighty (80) years.
DISAPPLICATICN

Saction 1 of the Trustee Act 2000 will not apply to the duties of the Security Trustee in relation
te the trusts constituted by this Deed. Where there are any inconsistencies betwaen the Trusise
Acts and tha provisions of this Deed, the provisions of this Deed will, 1o the exlent allowed by
law, prevail and, in the case of any such inconsistancy with the Trustee Act 2000, the provisions
of this Deed will constitute a restriction or exclusion for the purposes of that Act.

REPLACEMENT OF SECURITY TRUSTEE

Upan the Company {or relevant member of the Company's Group) providing notice Lo the
Security Trustee, the Company may at any time {provided that this Deed is not enforceable)
remove the Security Trustee (provided that tha removal wil! not be effective untii an independent
bona fide successor trustee over the Secured Rights is appainted):

2241 where the Company believes the Security Trustee has breached its obligations
under this Deed; or

2212 where the Company wishes to withdraw the Security Trusteg’s appointment and
appoint an alternative security trusiee.

Where the Security Trustee is removed pursuant to this clause, it shall use all reascnable
endeavours to co-operate with the new security trustee to transfer the Security to the new
security trustee.

The Security Trustee may retire from Hs role as security trusiee at any time provided it has not
received wrilten nctice of any potential Inscivancy Event, by giving the Company al least 3
months' written notice.

APPLICATION OF PROCEEDS

All distributions (net of the Security Trustee’s fees and casts, where applicable) shall be made
pro rata to tha respective nominal value of the relevant Assel Holder's Goetd at the global spot
price.

COSTS

Subject to clavse 24.2 below, the Company shall, on written reguest, pay all reasonable and
properly incurred costs, charges and expenses which the Security Trustee may properly incur
on a fime spent basis in relation to the exercise of its powers (including the fees and costs of any
Receiver and the agreed annual fee of the Security Trustee as may be varied by written
agreement between the parties from time o time), the performance of its duties, or the
enforcemeant of any of its rights, powsrs or remedies in respsct of, and in any other manner in
reletion to or under this Deed.

In respect of those costs incumred by the Security Trustee or any Receiver appointed by the
Security Trustee following the enfarcement of the Security under tha terms of this Deed, such
costs (and thereforo the aggregate liability of the Guarantor} will be capped at the higher of
£100,000 (one hundred thousand pounds) or 1% of the aggregate value of the Tally Gurrency
held by the Asset Holders at the date of enforcement.

The Security Trustes reserves the right to cease to act and thereby terminata the arrangements
under this Deed in the events {hat estimated cosls of the Security Trustee exceed the amounts
set out in clause 24.2. Prior to resigning, the Securify Trustee will consuit with the Guarantor
and the Asset Holders in respect to whether they would provide assurances {either through
prepayment or indemnification) in respect of the Security Trusteas’ fees over those amaunts
stated in clause 24.2.

In the event that the costs of the Security Trustee {or any Receiver appointed) be less than 1%
of the aggregate value of the Tally Currency held by the Asset Holders at the date of
enforcement, the following formula will be used te calculate an amount which wil be returned to
the Guarantor:

1% of the aggregate value of the Tally Currency held by the Asset Holders

less

time spent by the Secunity Trustee and/or the Receiver pursuant to hourly rafes in the rate
card (i.e. costs)
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X will then be distributed back fo the Guarantor.

In the event that the costs of the Security Trustee (or any Receiver Appointed) be more than
1% of the aggregate value of the Tally Gurrency held by the Asset Holders at the time of
enfarcement, there will be no payment to the Guaranter pursyant to clause 24.4.

MISCELLANECUS

This Deed may be executed in any number of counterparts and by the different parties hareto
in separate counterparts, each of which when so executad and delivered to any Parly shall be
an original, bul all the counterparts shall constitute one and the same instrument.

The Security Trustee may disclose fo any actual or proposad assignee or transferae, subject to
complying with any applicable general dala protection rules and regulations, any infermation in
its possession that relates to the Company, the Secured Rights and this Deed that the Security
Trustee considers appropriate.

The Campany may not assign any of its rights, or transfer any of its rights or abligations, under
this Deed.

No amendment of this Deed shall be effective unless it is in writing and signed by, or on behaif
of, each Party (or its authorised representative).

A waiver of any right or remedy under this Deed or by law, or any consent given under this
Deed, is only effective if given in writing by the waiving or consenting party and shall nct be
deemed a waiver of any other breach or default. It only applies in the circumstances for which
it is given and shall not prevent the party giving it from subsequently relying on the relavant
provision.

A failure or delay by a party to exercise any right or remedy provided under this Deed ar by law
shall not constitute & waiver of that or any other right or remedy, prevent or restrict any further
exercise of that or any other right or remedy or constitute an election to affirm this Deed. No single
ar partial exercise of any right or remedy provided under this Deed or by law shall prevent or
restrict the further exercise of that or any ather right or remedy. No election to affirm this Deed
by the Securily Trustae shall be effective unless it is in writing.

The rights and remedies providad under this Deed are cemulative and are in addition to, and
not exclugive of, any righls and remedies provided by jaw.

If any provision (or part aof a provision) of this Deed is or becomes invalid, illegal or
unenforceable, it shall be deemed modified to the minimum extenl necessary to make il valid,
legal and enforceable. If such modification is nat possible, the relevant provision {or pari of &
pravisicn) shall be deamed daleted. Any modification to or deletion of a provision (or part of a
pravisicn) under this clause shall not affect the legality, validity and enforcaability of the rest of
this Deed.

Except as expressly provided elsewhere in this Deed, a person whe is not a parly to this Deed

shall not have any rights under the Contracts (Rights of Third Parties) Act 1999 to enforce, or

enjoy the benefit of, any term of this Deed. This does not affect any right or remedy of a third

party which exists, ar is avaitable, apart from that Act.

NOTICES

All communications to be made hereunder shzall be made by facsimile or otherwise in wiiting.

Any natices, proceedings or other documents to be served on any of the Parties pursuant to

this Dreed shall be made or delivered to it at the address and/or facsimile number set ool under

its name at the and of this Deed or at such other address andfor facsimile number as a Party

may hereafter advise in writing.

Any nofice fo any Parly shall be deemed to have been given:

26.3.1 if delivered personally, at the time of such delivery; or

26.3.2 if posted, on the second Business Day following the day on which it was dispaiched
by first class mail (airmail, if appropriate) postage prepaid; and if sent by facsimile

transmission, on the Business Day on which transmitted,

THIRD PARTY RIGHTS
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Each Asset Hoider shail be entitled to enforce the provisions of this Deed as if they were a Party

- hereto subject only to the limitations contained herein, including clause 11.3. Save as aferasaid,

a person who is not a Party 1o this Deed shalt have no right under the Contracts {Rights of Third
Parties) Act 1899 fo enforce any term of this Deed. This clause does not affect any right or
remedy of any person which exists or is available otherwise than pursuant te that Act.

GOVERMNING LAW AND JURISDICTION
This Deed shall be governed by, and construed in accordance with, the laws of England.

Each of the Company and each Asset Holder irrevocably agrees for the benefit of the Security
Trustee that the courts of England shall have jurisdiction to hear and determine any suit, action
or proceeding, and o seltle any dispules which may arise out of, or in connection with, this
Deed and, for such purposes, the parfies hereto irrevocably submit to the jurisdiction of such
courts.

IN WITNESS whereof the parties have each duly executed this as & deed the day and the year first
befare written
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SCHEDULE 1 — RELEVANT AGREEMENTS

Date: 12 December 2018

Parties: (1) the Company and (2) FC Stone

Type of contract: Gustody Agreament for Precious Metals

FC Stone is a company authorised and regulated by the Financial Conduct Authority, a full
member of the LBMA and as associate member of the London Platinum and Palladium Market

and pursuant 1o its business activates it regularly purchases and sells precious metals.

FC Slone and the Campany exscutad a Master Sale and Purchase Agreemeni for the purchase
of physical supplies of precious metals by the Company from FC Stane.

FC Stane has a commercial relationship with an intermational Iogistics provider elected by FC
Stone pursuant to which, FC Stone has opened a secondary custody account which is used
solely for the gold of the Company.

Date: 11 October 2017 and as amended on 13 Decamber 2018

Parties: (1) the Company and (2} PayrNet

Type of contract: EMD Agency Agreement (as amended and novatad)

The Company agreed to conlract with PayrNet as the Company is not authorised to carry out
payment services or electronic money services in the UK or EU, therefare under the terms of

the agency agreemerd, the Company has become an agent of PayrNet under the Electroniz
Money Regulations 2041,

Date: 17 October 2017

Parties: (1) the Company and {2) PayrNet

Type of contract: Live Account

PayrNet agrees to provide the Company with a non-interest -bearing electronic account, ar
multiple accounts, maintained for the sole purpose of enabling the Services and the Transactions

{as definad therein) {the Live Account).

The Live Account is provided by Payrieat and Railsbank has been appointed as PayrNet's agent
to provide the Company the Live Account and any use of the Live Account.

In arder to open the Live Account, the Company agreed fo the terms and conditions of Railsbank.

Date: 17 October 2017
Parties: (1) the Company and {2} Railsbank
Type of coniract: Software Licenca

This agreement sets out the terms and conditions relating to the Company’s use of Railsbank's

‘Live' technology platform. The platform enables customers to access services from banking,
e-monay, compliance and other service providers.




SCHEDULE 2 - NOTICE AND ACKNOWLEDGEMENT — RELEVANT AGREEMENT

Part1
Form of notice
[On headed notepaper of the Company]

[MAME OF GOUNTERPARTY]

[ADDRESS LINE 1]

[ADDRESS LINE 2]

EPOSTCODE]

[DATE]

Dear [NAME OF COUNTERPARTY],

Security Trust Deed dated [DATE] 2019 between {1) The Real Asset Co. Ltd (2} Tally Limited (3)
TallyMeney Ltd and {4) Woodside Corporate Services Limited {Security Trust Deed)}

We refar to the [DESCRIBE RELEVANT AGREEMENT] (Contract).

Fhis letter constitutes notice to you that under the Securily Trust Deed (a copy of which is atiached) we
have charged, by way of securily, and assigned to Woodside Corparate Services Limited {Security
Trustee) all our rights in respect of the Contract.

We confirm that;

+ We will remain liable under the Contract to perform all the ohbligations assumed by us under the
Contract.

= Neither the Security Trustes nor any receiver or delegate appointed by the Security Trustee will
at any time be under any obligation or liability to you under or in respect of the Contract.

Neither the Security Trust Deed nor this notice releases, discharges or ctherwise affects your liability
and cbligations in respect of the Contract.

Subject to the above, we will remain entitled to exercise all our rights, powers and discretions under the
Contract and you may continue to deal with us in relation to the Contract and give notices under the
Contract to us unless and until you receive written notice to the contrary from the Security Trustee.
Thereafter, all such rights, pawers and discretions shall be exercisable by, and notices shall ba given
to, the Security Trustee or as it directs and we will cease to have any right to deal with you in relation ta
the Contract and you must deal only with the Security Trustee.

Please note thal we have agreed that we will not amend or waive any provision of or terminate the
Contract without the prior written consent of the Security Trustee.

The instructions in this notice may only be revcked or amended with the prior written consent of the
Security Trustee.

Please confirm that you agree te the terms of this notice, and to act in accordance with its provisions,
by sending the attached acknowledgement to the Security Trustee at 4% Floar, 50 Mark Lane, London
EC3R 7QR, with a copy to us.

This notice, and any dispute or claim {including non-coniractual disputes or claims} arising out of or in
connection with il or its subject matter or formation, shall be governad by and construed in accordance
wilh the law of England and Wales.

Yours sincerely,

[The Real Asset Ca. Lid] OR [TallyMaoney Ltd]




Part 2
Form of acknowledgement
[On headed notepaper of the counterparly]

Woadside Corporale Services Limited
4¥ Floor, 50 Mark Lane

London

EC3R 70R

[DATE]

Dear Sirs,

Security Trust Deed dated J[DATE] 2019 between (1) The Real Asset Co. Ltd (2) Tally Limited (3)
TallyMoney Ltd and (4) Woodside Corporate Services Limited (Security Trustee) (Security Trust
Deed)

We confirm receipt from [The Real Asset Co. Ltd} OR [TallyMoney Lid] (the Company) the Company of
a notice (Notice) dated [DATE] of a charge, by way of security, and an assignment of all the Company’s
rights under [DESCRIBE RELEVANT AGREEMENT] (Contract}.

Terms defined in the Notice shall have the same meaning when used in this acknowledgement.

We confirm that.

We accept the confirmations and instructions contained in the Molice and agrea ta comply with
the Notice.

There has bean no amendment, waiver or release of any rights ar interests in the Contract since
the date of the Gontract.

We will not cancel, avoid, release or otherwise allow the Condract o lapsa without giving the
Securily Trustes at least 30 days' prior written notice.

We have not, as at the date of this acknowledgement, received notice that the Company has
assigned its rights under the Contract ta a third party, or created any other interest (whether by
way of security or otherwise) in the Conlract in favour of a third party.

The Security Trustee will not in any circumstances have any liability in relation to the Contract.

The Contract shall not be rendered void, voidable or unenfarceable by reason of any non-
disclosure by the Security Trustee.

This letter, and any dispute or claim (including non-contractual disputes or claims) arising eut of or in
connection with it or its subject matter or formation, shaill be governed by and construed in accordance
with the taw of England and Wales.

Yours sincerely,

[COUNTERPARTY]

i
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SCHEDULE 3 = INSURANCE POLICY NOTICE

Part1
Form of notice
[Cn headed notepaper of the Cormpany]

[NAME GF INSURER]

{ADDRESS LINE 1]

[ADDRESS LINE 2]
[POSTCODE]

[DATE]
Dear [NAME OF INSURER],

Security Trust Deed dated [DATE] 2019 between (1) The Real Asset Go. Ltd {2) Tally Limited (3)
TallyMoney Ltd and (4) Woodside Corporate Services Limited {Security Trustee} (Security Trust
Deed)

We refer to tha [DESCRIBE INSURANGE POLICY AND SPECIFY ITS POLICY NUMBER] (Policy).

This letter constitutas notice to you that under the Security Trust Deed (a copy of which is attached) we
have charged by way of first fixed charge and an assignment to the Security Trustee, absolutely, alt our
rights in the Policy, including all claims, the proceeds of all claims and all returns of premium in
connection with the Policy.

We irrevecably instruct and autharise you to:

« [Note the Security Trustee’s interest on the Policy as [DESCRIBE NOTATION REQUIRED BY
THE SECURITY TRUSTEE TO BE ENDORSED ON POLICY, FOR EXAMPLE, “FIRST
MCRTGAGEE’] OR Name the Security Trustee as composito insurad in respect of #s own
separate insurable interest under the Policy] (except in relation to public liability and third party
[tability insurance).

+  Name the Security Trustee as first loss payea (other than in respect f any claim under any public
liability and third--party lfability insurances).

*  Comply with the terms of any written instructions received by you from the Security Trustee relating
to the Palicy, without notice or reference to, or further authority from, us and without enquiring as
to the justification or the validity of those instructions.

*  Hold all sums from time to time due and payable by you to us under the Policy to the order of the
Security Trustee,

»  Pay, or release, all monies to which we are entitied under the Palicy 1o the Security Trusiee, or to
such persons as the Securily Trustee may direct.

+ Disclose information in relation ta the Policy to the Security Trustee on request by the Sacurity
Trustee.

Neither the Security Trust Daed nor this notice reteases, discharges or otherwise affects your liability
and obligations in respect of the Palicy.

Subject to the foregoing, you may centinue to deal with us in relation to the Policy until you receive
written notice to the contrary from the Securily Trustee. Thereafter, we will cease o have any right to
deal with you in relation to the Policy and you must deal anly with the Security Trustee.

The instructions in this notice may anly be revoked ar amended with the prior written consent of the
Security Trustee.

Please confirm that you agree to the terms of this notice and te act in accordance with its pravisions by
sending the attached acknowledgement to the Security Trustee at 41h Floor, 50 Mark Lane, Londen
EC3R 7QR, with a copy to us.

This notice, and any dispute or claim {including non-conitractual disputes or claims) arising out of or in
connection with it or its subject matter or formation, shall be governed by and construeed in accordance
with the law of England and Wales.

Yours sincerely,

[The Real Asset Co. Lid] OR [TaliyhMoney Ltd]




Part 2
Form of acknowledgement
[On headed nofepaper of the insureR

Woodside Corporate Services Limited
4" Flocr, 50 Mark Lane

London

EC3R 7QR

[DATE]

Dear Sirs,
Security Trust Deed dated [DATE] 2019 between (1) The Real Asset Co. Ltd (2) Tally Limited {3}

TallyMoney Lid and (4) Woodside Corporate Services Limited {Security Trustee) {Security Trust
Desd}

We confirm receipt from [The Real Assst Co. Ltd] OR [TallyManey Ltd] (the Company) of a notice
(Notice) dated [DATE] of a first fixed charge and assignment in favour of the Security Trustee, of all the
Company’s rights in [DESCRIBE INSURANCE POLICY AND ITS NUMBER] (Policy), including all
¢laims, the proceeds of afl claims and all returns of premiums in connection with the Policy.

Terms defined in the Notica shall have the same meaning when used in this acknowledgement.
We confim that:

*  Woe accept the instructions and authorisations contained in the Notice and agree to comply with i
the Notice. !

+  We have [nated the Security Trustee's interest on the Policy as [DESCRIBE NOTATION
REQUIRED BY SECURITY TRUSTEE TO BE ENDCORSED ON POLICY, FOR EXAMPLE, FIRST
MORTGAGEE] CR named the Security Trustee as composite insured in respect of its own
separate insurable interesl under the Policy] (except in relation to public liability and third parly
liability insurances).

+  There has been no amendment, waiver or ralease of any rights or interests in the Policy since the
date the Policy was issued.

+  Wa have not, as at the date of this acknowledgement, received nolice that the Company has
assigned its rights under the Policy to a third party, or created any other interest (whether by way
of security or otherwise) in the Policy in favour of a third party.

+  The Policy shall not be avoided or vitiaied as against the Security Trustee by reasen of the act or
default of any [other] insured party or any misrepresentation, non-disclosure or failure to make a
fair presentation of risk by any [other] insured party.

= We will not repudiate, rescind or cance! the Policy, treal it as avoided in whele or in part nor treat
it as expired due to non-payment of premium without giving at least 30 days' prior written natice to
the Security Trustee.

+  The Security Trustee wili not have any liability for any premium in relation to the Policy unless it
has expressly and specifically requested to be made liable in respect of any increase in premium
or unpaid premium in respect of the Policy.

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

Yours sincerely,

[NAME OF INSURER]




