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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9080838

Charge code: 0908 0838 0007

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 16th March 2020 and created by GAPCAP LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

23rd March 2020 .

Given at Companies House, Cardiff on 24th March 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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_PARﬂES RIIRROPIEE S ii'_f __-', ..............................

THIS DEED |s dated 16 March 2020 andis made between --------------------------------

{1). GAPCAP LIMITED a company rncorporated in England and VWales -under company number

09080838 and whose reglstered office is at 22 Great James Street ‘Londen, England WC1N 3EST
{the "Chargor") and . . . '

(2) . CAIRN PRIVATE CREDIT OPPORTUNITIES DESIGNATED ACTIVITY COMPANY as agent and

:-trustee for the Secured Parties (as defined below) (the “Security Agent’ ) '

; BACKGROUND:
('A)' : The Chargor is entenng lnto this deed in connectron with the Fmance Documents
SRR (- R The Security Agent and the Chargor mtend th:s document to take effect as a deed notw;thstandlng .

the fact that a party may only execute. this document urider hand. .

' T 18 AGREED as follows:

1 DEFINITIONS AND INTERPRETATION

R -'Defmltlons

Unless otherwise provrded in this deed terms deflned in the Facrllty Agreement shal have the : '
same meanlng where used in thls deed .

i addltlon in thrs deed ‘unless the context othenwse requrres the followrng words shail have the = -
followmg meamngs . . :

Accounts all accounts (mcludmg the GapCap Collectlons Account detailed in Schedule 2), and all
. MONeys from time to time standing to the credit (including any interest thereon) of such accounts
. and all rights in relation thereto, with any bank, financial institution or other person in any -
-+ jurisdiction now or at any time hereafter (and from time to trme) owned ‘operated. or held by. the
B Chargor or |n whlch the Chargor has an mterest :

Administrator: 2 person appornted in accordance with Schedule B1 Insolvency Act 1986 to : '
manage the Chargor’s affalrs busmess and property :

_ Agent the Agent as such term is defrned in'the Facmty Agreement

Assigned Agreements the GapCap Asset Purchase Agreement each Flnancmg and’ Serwcrng :
Agreement, the Servicing Agreement to which GapCap is party, the . insurance Policies, the

" GapCap Insurance Policies and any other agresment desrgnated in- wrltmg as an Asslgned. '
: Agreement by the Chargor and the Secunty Agent

| Charged Assets: all the assets for the time berng subject to the Secunty created by thls deed (and '
- - references to the Charged Assets mclude references to any part of them);

" 'Debts: all book and other debts, of any kind whatsoever now or at any trme hereafter (and from
~ time to time) due, owmg or payable to the Chargor or in which the Charger has an interest and the- '
~proceeds of the same, including the benefit of any judgement or order to pay a sum of money, and
the benefit of all. rlghts secuntles and guarantees of any nature enjoyed of helcl by it in. relatlon to -
: the same . . _

' Enforcement Event an Enforcement Event as such term is deflned in Clause 13 1 (Enforcement .
' events) of thrs deed; : : : . :

- Equrpment all equrpment plant ‘machinery, tools veh|cles furniture and other tangrble moveable
~ property now or at any time hereafter (and from time to time) owned by the Chargor, and any part_ S
thereof together with the benet” t of alf contracts and warrantles relatrng to the same;

: Facrllty Agreement ‘the faC|l|ty agreement orrgmally dated on or around the date of this deed as
.amended and restated from trme to time and made between Calrn anate Credit Opportunrtles_

1.




o Designated  Activity Company as - Agent, Security - Agent; and Original Lender and Vicarage.

‘Management No1 Ltd as Borrower,

''''''''''' " Floating Charge Assets: all the assets for the time being subject to the floating charge created by
o this deed (and references to the Floating Charge Assets include refe_rences to any part.of it); '

- GapCap Insurance Policies: all contracts and po_iicies_'o'f ih_s'ur_a_'nce-Or'.assurancé_ahd all moneys
payabie under or pursuant to such policies, now or-at any time hereafter {and from time to time)

- 'taken out by or on behatf-of the Chargor or {to the extent of its interest) in which the Chargor has -
- aninterest, : S R s TR A

Goodwill: all goodwill now or at any time _here.after'('and-'from time to time).of or in the Chargor;

Insolvency Event: the occurrence of any of the events or circumstances set out in clauses 24.6
(Insolvency) to 24.8 (Creditors’ Process) (inclusive, but other than clauses 24.6(a)(iv) (Insolvéncy)
and 24..7(a)(ii):(fnsolvency proceedings)).of the Facility Agreement; . ' . S

" Intellectual Property: all interests in respect of any patent (including supplementary protection

certificates), trade mark, service mark, trade name, registered design, design right, ‘copyright,

" know-how, - utility model, topographical or similar ‘right, moral right, invention, confidential

" information, trade secret, database right, right in passing off and any other right in intellectual - -

_property subsisting anywhere in the world in any of the foregoing whether registered or

" unregistered and in each case, any registrations, extensions, renewals or applications of or forthe .
. same, now or at any time hereafter (and from time to time) owned or held by the Chargor or (to the -
~ extent of its interest) in which the Chargor has aninterest, - _ . =

~LPA: the Law of Property Act 1925;

" Pension Fund Interests: all interests and rights now or at any time hereafter (and from time to
time) owned or held by the Chargor in relation to-any pension fund; T . .

Properties: all estates or intefests in any freehold and leasehold properties (whether registered or .

_unregistered) and all commonhold or other immoveable properties now or at ary. time hereafter -
(and from time to time) owned by the Chargor (including the properties which are briefly described. -
: i_n'_S-chedule-1_'(Properﬁes_currently owned)); . . : : _ o

Property Interests: all in'terestsih'or'o\(e_r the Properties and all rights, licences, guarantees;_'re_nts,'
deposits, contracts, covenants and warranties refating to the Properties, in each case, now orat
. any time hereafter (and from time to time) owned or held by the Chargor; - et .

Receiver: a person appointed by the Security Agent to be a receiver or receiver and manager or (if
“permitted by law) an administrative receiver of all or any part of the Charged Assets of the Chargor;

Registered Trade Mark: alt interests of the Chargor in--r'e'spe'ct_bf' any trade mark application or
. registration now or at any time hereafter (and from time 1o time) including those registrations and/or
- applications detailed in Schedule 3 (Trade Marks) hereof, S o .

Secured Liabilities: all present and future liabilities and obligations at any time due, owing or

" incurred by each Obligor to any Secured Party under or'in connection with the Finance Documents,

. both actual and contingent and whether incurred solely or jointly, as principal or surety and/or in- -
* " gny other capacity; L L - ' o IR ' '

Securities: all stocks. shares, foan capital, securities, bonds and investments of any kind
whatsoever (whether or not marketable) now or at any time hereafter (and from time to time) -
" owned by the Chargor, held on behalf of, orin which the Chargor has an interest, together with all
allotments offered or arising in respect thereof or incidental thereto and all stocks, shares, loan

_capital, securities, bonds, - irivestments, rights, income, money -or property accruing, deriving, '

offered or paid from time to time by way ‘of dividend, distribution, interest, exchange, capital

" reorganisation,. conversion, redemption, bonus, rights, preference, -option or otherwise in respect - -

thereof;
‘Security Period: the period starting o the date of this deed and ending on the date on which the -
_ Secured Liabilities have been unconditionally-and irrevocably_paid-and discharged infuil, . :
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Trade Marks: all interests in respect of trade marks, whether registered or unregistered and any -
registrations, extensions, renewals or applications for the same now or at any time hereafter (and
" from time to time) owned or held by the Chargor or-in which the Chargor has an interest,_in_clud_in'g :

' those trade marks detailed in Schedule 3 (Trade Marks) hereof; and

Uncalled Capital: all the L_ihca!!ed capital now or at 'anytime hereatter (and from time to time) of -

- the Chargor.
Construction -

{a) . Uniless otherwise provided in this deed, the provisions of clause 1.2 (Construction) of the

Facility Agreement apply to this deed as though they were set out in full in this deed, mutatis
mutandis: e R o :

. (b} Inthis deed (unless thé-c‘@_ntext requires otherwise) any feferance to:

13

(i) . the Chargor, each Obligor, each Secured Party, any Administrator or Receiver or any. .
.. other person shall be construed. so as to include their successors in title, permitted . .
assigns, permitted transferees and (in” the case of any Administrator or Receiver) -
lawful substitutes and/or replacements; . T

(i) a Finance Document or any other agresment or instrument is a reference to that
- Finance ‘Document or other agreement or instrument as. amended (however ..
_ fundamentally,. including any amendment providing for any increase in the amount-of .

Cany facility -or other liability) from time to time with the agreement of the relevant.” -~

“parties and (where such cohsent is, by the terms of any Finance Document or the
~ relévant document, required to be obtained as a condition to such amendment being. -
permitted) the prior. consent of the Security Agent, - . S :

i)y "‘éssets"_ i_nt_:i'udes pr'e_s-'e_n_t ‘and. future -p'ropertiés, _ revenues and- fights . of every -
© . description; . - R T : T
(is)_). the Security constituted by this deed b_'ec_om'ing “enforceable” shall mean that the

"' Security ' created under this deed has become enforceable under Clause 13.1.
- (Enforcement events); and . C S _ o
“(v) “owned” includes having legal or equitable title to or a right to have legal or squitable ~
* title transferred. - o e

Nature of security over real property -

A reference in this deed to any freehold, leasehold or commonhiold brb’p_efty includes:

" (@) all buildings and fixtures (including trade and tenant's fixtures) which are at any time situated

14

- on that property; . -

b) the proceeds of sale of any part of that propéﬁy;'a_nd o

(¢) - the benefit of any covenants for title given or entered into by any prede_ceséor in title of the

- Chargor in respect of that property or any monies paid or payable in respect of those .
- covenants. S _ L O N

" Secured Liabilities

References in this deed to the. Secured Liabilities shall be construed in relation to the Finance

.. Documents so as to include (i} any increase or reduction in.any amount made available thereunder

andfor any alteration andfor addition to the purposes for which any such amount, or increased or

reduced amount; may be used, (ii) any ancillary facilities provided in substitution for or in additionto .

- the -facilities originally made available thereunder, {iil) any reschieduling of the indebtedness

1.5

_ ‘incurred thiereunder whether in isolation: of in connection with- any: of the foregeing and (iv) any -~ = '
combination of any of the foregoing. ' ' P

_ '_Agent and Secﬁ.fiiy:Agent
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For 0 fong as Cairn Private Credit Opportunities Designated Activity Company. is the only Lender

~and it is specified to be the Agent and the Security Agent, it shall perform the roles of Agent and
- Security Agent for itself in its own capacity and not as agent... . - S

 COVENANT TO PAY; FURTHER ADVANCES

.. Covenant to pay

The Chargor hereby covenants with the Security Agent (as trustee for.the Secured Parties) that it
will on demand pay and discharge all Secured Liabilities owing. or incurred from or by, it to the
Secured Parties when the same bécome due in accordance with the terms of the Finance
Documents, whether by.acceleration or otherwise. SO .

Potential invalidity -

- Neither the c_;dvena_ht to pay in Clause 2.1 ('_Covenant. to pay) nor the Security constituted by this
deed shall extend to or include any liability or-sum' which would, but for this clause, cause such

23

~covenant or Security to'be unlawful under any applicable law.

" Further advances

' This- deed - secures further advances made under or pursuant to the terms of the Finance

Documments and the Lenders are, subject to and upon.the terms and conditions of the Finance -

Documents, under an obligation to make further advances.

- 3.1... .

GRANT OF SECURITY

. Fixed security

Asa continuing security for the bayi'nenf ah_c_l discharge_of'the Secured Liabilities, the Chargor with

fulltitle guarantee hereby: .

(a)  grants to the Security Agent (as trustee for the Secured Parties), a charge by way of legal
" mortgage over all its Properties which are listed in Schedule 1 (Properties currently owned),

(b) : charges to the 'S_.ecu.rit'y'Agent (as trustee for the Secured F_'érties); by way of fixed charge, al

-_its: _
) Prop_értié# ac’:c:qui'récl.'byi:t after the date of tﬁis-d'e'ed; .
.'_'(_ii)..' 'P}opedy_lnte_ré_éts;'-. ' R L
© Gi)  Equpmentt
(iQ):_' Securities;
v) - I.nt_elle.t.:tléia'l Pr'o.pe'rty (excluding Trade Marks): o
(vi)  Trade Marks; - o
(i) '-D'ebt.s;.- '_
(i) Accounts;
B ('i.:.cl)._.P'ension Fund Interests;
g .G_c':odwill' and U'ncauedﬁcsipstalf; and - o

- (xi) interests in the GapCap Receivables, including (without fimitation):

(A) the Chargor's right to demand, sue, for, recover, receive and give receipts forall - -

‘principal payable or to become payable in respect of the GapCap Receivables
or the unpaid part thereof and the interest and fees thereon and any rights or




3-2. .

@

assigns to the Security Agent .
proviso for reassignment on redemption, the benefit of the Assigned Agreements to which it -

Irish law..

remedies of the Chargor against the applicable Supplier and/or the Account
- Debtor in respect thereof, and - - : SR R

" (B). the benefit of the Regeiyéb!e‘s' In-format‘ibn-(as defined in each Asset Purchase '
" Agreement), the right to sue on all covenants given by the Account Debtor in

- each Financing and Servicing Agreement and/or Contract; the right to exercise

~all the Chargor’s powers in relation to each Financing and Servicing Agreement. -

-or otherwise in connection with -the Purchased Receivables and their related . -
Security (where ‘applicable) and any rights or remedies of the Chargor against .
- the applicable Supplier and/or Account Debtor in respect thergof; and - - '

' (x_ii) -.ri_ghté, title and interest to any agreement, licence, consent or authorisation relating to

. its business at any time not otherwise mortgaged, charged or assigned pursuant to. -
'"C,Iaqs'e_s_3.‘1(a)—_3._1-(c) inclusive, and -~ C e

assigns. to the Security Agent (as trustee for the Secured Parties) absolutely, subject to a-

‘proviso for reassignment on redemption, all of its right, title and interest in and to the-

Insurance Policies and GapCap Insurance Policies.

(as trustee for the Secured Parties) absolutely, éubje_ct toa

is a party or an addrsssee and any claims arising under any of the same; and the benefit of

“any guarantee or security for the performance of the Assigned Agreements. -
" Floating security : ' '
~ {a) Floating charg'e_ '

" As a continuing -security for thé'payi'n'ent- or discharge of the Secured_-LiabiIifies, the Chargof :

with full title guarantee hereby charges to.the Security Agent {as trustee for the Secured.
Parties), by way of floating charge; all of its undertaking and assets at -any time not

.. effectively mortgaged,. charged or -assigned pursuant to Clauses 3.1{a)-3.1(c). inclusive - '
- above. . LT T AR R o .

:_'_(b) Qualifying floating charge

Schedule B1 para 14 Insclvency Ac't"19_86 {as insei{ed by 5.248 of, and Sc_héduie 16
Enterprise Act 2002) applies to the floating charge created by this deed pursuant to this

'Deed as a matter of English law. Schedule B1 para 15 Insolvency (Northern Ireland) Crder

1989 shall apply to all floating charges created pursuant to this Deed as a matter of Northern

Automatic conversion of floating charge .

Notwithstanding anything express or implied in this deed, ahd.w'ithcatjt' prejudice-to any law

~which may have similar effect, if: - S

iy an Event of Default has occurred which has resulted in the Agent exercising' any of its - '

rights under clause 24.23 (Acceleration) of the Facility Agreement; or

- (i) the Chargor creates or attemipts to create any Security (other than as permitted under -

the Facility Agreement) or any trust in favour of another person over all or any of its
assets,; or e U A

iy the Char’gbr disposes or attempts to dispose of all or any.of its Floating Chiarge Assets :

@

other than as permitted under the Facility Agreement or in the ordinary course of its
trading; or R S TR el thihe '

(v} - an Insolvericy Event has occurred; -

the _floétihg'_charg_e created by this deed will éutomatically.and immediately (without notice)

. be converted into a fixed charge over all the Floating Charge Assets or, in the cases of
- Clause 3.2(c)(iii) above, over the relevant Floating Charge Asset. L

" Conversion of floating chargé by notice




as
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o

[ON an'Evént_of_Défauithas occurred and is continuing; of R

i) the Seé.urit_y Ag_eni cons."ider's (in its sole discretion but acting in good faith) that any. -

 Floating ‘Charge Assets are in danger of being seized or -sold under any form. of
- distress, attachment, execution or other legal process, - L T

the Security Agen't_'méy,”by notice to the Chargor, convert the floating charge created by this +

deed with immediate effect into-a fixed charge over all or any of the Floating Charge Assets

- {but without prejudice to the Security Agent's rights to serve a notice in respect of any other )
~ Floating Charge Assets and any other rights of the Security Agent whatscever). '

Assets acquired after any floating charge conversion

_Any asset acquired by the Chargor after any convérsipn ﬁf _t'he'float.in.g-char_ge creat_ed'ﬂnder
*this deed, in accordance with Clauses 3.2(c} or 3.9(d) above which but for such conversion '

. would be subject to a floating charge shall, (unless the Security Agent confirms in writing to '
- the contrary) be charged to the Security Agent (as trustee for the Secured Parties) by way of -
first fixed charge, o R _ e

Recon_version of fixed charge assets into floating charge assets.

- The _Sec_urity' Agent méy_at_ an‘y' time after'any_conversioh of the floating cha_rge -created-.

under this deed over any Charged Assets into a fixed charge in accordance with Clauses .
3.2(¢) (Automatic conversion of floating charge) or 3.2(d) (Conversion of floating charge by.

. ndtice) reconvert such fixed charge into a floating charge by notice to the Chargor. :

Title docu ments

(@

- 5 .
' “documents as the Security Agent may from tifhe to.time require.

The Chargor shall on the execution of this deed (or, if latér, the date of acquisition of the relevant
' Charged Assets) deposit with the Security Agent (and the Security Agent shall during the
continuance of this security be entitled to hold): =~ T o

all deeds and documents of title relating to the Properties as the Security Agent may from.
time to time require; and ' e L el

all certificates. relating to the Securities and such instruments of transfer in blank and other

Security notices

The. Chargor shall upon the execution of this deed or, in the case of any Insurance Policy taken -

~out, any Assigned Agreement entered into (or designated as such in accordance with this deed) or
" any Account opened, in each case by the Chargor after the date of this deed, upon the date (as

applicable} on which such Insurance Policy is taken out, such Assig_n_ed Agreement is -en_te_red' into

@

@

' _ (or designated as stich) or such Accountis opened: -

" give notice substantially in the form set out in Part 1 of Schedule 4 (Form of notice fo | |

" insurers) to the relevant insurers of the assignment pursuant to Clause 3.1(c) of its rights and .
" interest in and under the Insurance Policies and GapCap Insurance Policies and to use .

~ reasonable ‘endeavours to procure that each addressee of such notice will provide an

acknowledgement to the Security Agent in the form set out in Part 2 of Schedule 4 (Form of
acknowledgement from-insurers) within four Business Days; and T

 subject to Clause 3.5 (Security restrictions), give' notice substantially in the form set out in

Part 1 of Schedule 5 {(Form of notice to counterparties of Assigned Agreements) to the other ~ -
parties to the Assigned Agreements to which it is a party of the assignment pursuant to . . -~

" Clause 3.1(c) of its rights and interest in and under the Assigned Agreements and procure

that each addressee of such notice will provide an acknowledgement to the Security Agent in

. the form set out in Part 2 of Schedule 5 (Form of acknow!edgement'fmm'_cc;untemarﬁes to
Assigned Agreements) within four Business Days; and o o .

~ give notice substantially in the form sét-o'ut"in Part 1 of Schedule 6 (Form of notice of éhérge
to third parly bank) to any bank, financial institution or other person of charging to. the

6




Sec_Urity'Agen’t pursuant to Clause 3.1(b)(viii} of its rights and interests under such accourits

and. procure that each addressee of such notice will provide an dcknowledgement to the .~ -

acknowledgement from third party bank) within four Business Days. -

35 - Security restrictions

41

42

(@)

{b)

) .'(c_) .

. {as trustee for the Secured Parties)

The C’hérgor hereby covenants with the 'Se:':urity' Age_nt-that'it _w_ilﬂ not at any time excépt_ in_
- accordance with the terms of the Facility Agreement or with the prior consent of the Security Agent. -

- (a)

. (b)

- Assets; or

. There shall be excluded from the Security created by this deed, from the operation of Clause

3.4(b) (Security notices) and from the operation of Clause 4.1 (Restrictions on dealing) any

. Security Agent substantially in the “form ‘set out. in Part 2 of Schedule 6 (Form of

“leasehold property held by the Chargor under a lease which precludes either absolutely or . '
conditionally (including requiring the consent of any third party)-that Chargor from creating . .

- any charge over its leasehold interest in that property (each an*Excluded Property”) Lntil

- the relevant condition or waiver has been satisfied or obtained.

- For i_aach Excluded 'P'rdpérty,-t'he' (}harQor undertakes to: g

deed. (in relation to the Excluded Property owned at the date of this deed) or on the

_date of the Chargor acquires the Excluded Property (if otherwise) and, to use its

reasonable endeavours to obtain that consent ‘or waiver -of prohibition as soon .as .

- possible; -

(i) upon request, keep the Security Agent informed of its progress in obtaining. such

‘consent or waiver, and

(i) : forthwith' upon receipt .of such consent or waiver, provide the Se_cu-ri_ty. Agent with a

copy. SR

~ RESTRICTIONS ON DEALING

" Negative pledge and restriction on'disbd_s-él'

iy apply for the relevant consent or waiver of profiibition-or conditions on the date of this -~

Immediately upon receipt of the relevant waiver or consent, the relevant formerly excluded .

- Excluded Property shall stand charged or be assigned (as applicable) to the Security Agent

under Clause 3.1(a), Clause 3.1(b)(i), Clause 3.1 (b){ii) or

Clause 3.1(c), as the case may be. [f required by the Security Agent at any time following .

"~ receipt of that waiver or consent, the Chargor will execute a further valid fixed charge insuch -
' form as the Security Agent shall require. o S :

create or purport to create or permit to subsist any 'Sécurity'o'n- of in relation to the Charged _

cease to exercise control of all,-or part of any interest in any Charged Assets.

Land Registry re‘str'iction

(a)

(o).

In respect of any Property registered at the Land Registry the Chargor hereby consents to

the entry of the following ‘restriction .on the r_'egister of its title to such Property:

“No disposition of thé fegistered-eétaté. by 'the-p'r'_opr'iet_o'f_of _the.-registe.réd estate is to be

enter into’ a single. transaction or a series of transactions (whether related of not) and -
. whether voluntary or involuntary to sell, lease, transfer, surrender or otherwise dispose of or.

registered without a written consent signed by the proprietor for the time being of the charge. - '

dated [[#]2020] in favour of Cairn Private Credit Oppoitunities Designated Activity Company.
referred to'in the charges register or, if appropriate, signed on such proprietor's behalf by its

conveyancer’. .

The Chargor althorises the Security Agent to make any application ‘which it deems

appropriate for the designation of this deed or. any other Finance Document as an exempt
information document. under rule 136 Land Registration Rules 2003 -and will use its best

7.

. endeavours to assist with any such application made by or on behalf of the Security Agent.
The Chargor will notify the- Security Agent in writing as soon as it receives notice of any -
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6.1

6.2

person’s application under rule 137 Land Registration Rules 2003 for the disclosure of this

""""  deed or any other Finance Document, following . its designation as an exempt information .-
document and will not make any application unider tule 138 Land Registration Rules 2003 for

the removal of the designation of any such document as an exempt information document. -

 DEBTSAND ACCOUNTS

"Preservation of debts -

The Chargor shall not sell, factor, discount, release, exchange, compound, set-off, ‘grant time or

“indulgence .in respect of, or-in any other manner deal with, all or-any of the Debts save as .
_hereinafter expressly provided or in accordance with the terms of the GapCap Asset Purchase -
Agreement. - ' . ' S o : o o

Reaiising debts

' The Chargor shall

(a}  collect in and realise all Debts in the ordinary course of its business, pay the proceeds into

~ the Collections Account forthwith upon receipt (in each case) and (at any time the Security - -

constituted by this Deed has become enforceable), pending that payment, hold those
proceeds in trust for the Security Agent (in each case unless otherwise. agreed ‘with the
" Security Agent or provided for in.the Facility Agr.eeme‘nt);'and - RPN S

by called upon $o to do-by the Security Agent following the occurrence of an Event of Default

which is continuing, execute a legal assigniment cof the Debts to the  Security Agent (as
trustee for the Secured Parties) in such terms as the Security Agent may require and give
- notice thereof to the debtors from whom the Debts are due, owing or incurred; o

Accounts

(a)  NoAccount may be overdrawn at any time.

(b) _'Thé Chargor s.ha'll not '.épen_. or procure the opening'_ of any Account unless permitted under
. the Facility Agreement or with the prior written consent of the Security Agent. '

() Any cash pooling, netting or similar arrangements entered into of to be entered into by the

~ Chargor in respect of their Accounts must be on terms which have been approved by the -
- Security Agent. - - SR T ' L S

 Withdrawals

The Chargor shall Corijply_with clause 14 (Bank At_icoUnts) of th_é Féc_iﬁty Agreement.

PROPERTIES -

‘The Chargor hereby covenants with the Security _Ageht-th_at it will: _

-'Maintenance

keep all buildings on each Property and all fixtures be_ld_r'\gihg ta. it thereon and therein in 'goqd and

substantial repair and condition;

‘Preservation of property and fixtures
~ not without the pridi' consent of the Security Agent: - .
- (a) bu_ll .dowr_i or remove th_e'whble or any'part of ény buildings forming part 6f any Properiy;'

(b} - make any aiterations. to any Property; or |

{c). . sever or unfix- or rermove any of the fixtures thereto (except for the. purpose of effecting

necessary repairs thereto),
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(@)  within five Business Days after becoming aware thereof give full particulars to the Security

Agent of any notice; order, direction,. designation, resolution or proposal having specific
application to any Property or to the locality in which it is situated given or made by any
planning authority or other public body or authority whatsoever, and o

(b) “if réquired by the Security .Agent,'forthWi'th'and at the cost of the Chargor take all ‘steps 1o

‘comply with any such notice, order, direction, designation or resolution and make or join with
the Security Agent in making such objections or representations in respect of any such
proposal as the Security Agent may desire; o E ' BT

- ‘Compliance with obligations

" (a) observe and perform all covenants, stipulations and c_ond_iﬁons to wh;‘dh'each' Property or ihe e

user theré_o_f is now or may hereafter be subjected;

(b)  perform and ‘observe -all covenants and conditions on its pait contained in any lease,

agreement for lease, licence or other agreement under which any Property or part of any
Property is held; and o o - o o _

ey p'romptly pay all tékes, fees, dut_i_es, rates, _'ch’érg'es_and other oUtgoin_gs in respect of the -

6.5
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Properties; .

Maintenance of interests in Properties

. not without the-prior _conse_ht df the Security Agent or as permitted in the Facility-Agreement:' o

. (a) . grant or agree to grant any I_i'c_:en_c.é oi'.t_én'ahcy affecting any Property or part ofa .Propenyi_ '

- surrenders conferred by 5s.99 or 100 LPA; or .~

(b)’ exercise the powers of Ieas'in'g or agreeing to lease or of acg'epting-o'r agreeing to '-ac_cept

{c) “in any other way.'dispose or agree to 'd'ispose of or 'surrendér dr'cfé_ate any Iegél Q:f.é.quita_lile

~ procure that no person shall be _reg'_istered'_Und'er the Land Registration Act 2002 as _prOprietd_r of B
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- 8.10

estate or interast in any Property or any part thereof; e _ o o :

 Registration restrictions

any Property or any part thereof without the prior consent of the Security Agent;

Development réstrictions. -

- not without the prior -b_onsent. of the Security'Agént.c'arry out or permit or suffer to be carriécl out _oh_

any Property any development as defined in the Town and Country Planning Act _1990 or change or

. permit or _suffer to be changed the user of any Property;

*No restrictive obligations

not without the prior consent of the Security Agent enter into any onerous or restrictive obligations
affecting any Property or any part thereof or create of permit fo arise any overfriding interest or -

' - easement or right whatever in or over any Property or any part thereof, -

o Proprietary rights

'pr_f:pcure that no person shall become entitled to assert any prop'r'ieta'ry or other like right or interest

over any Property or any part thereof without the prior consent of the Security Agent; .~ - - =

- Inspection

-~ permit the Security Agent, ahy Administrator and any Receiver (as sach of thqse-te'n"n'é is'.déf_ihed- _
"~ in Clause 14.1 {(Appointment of Administrator or Receiver)} and any person appointed by any of -

them to enter upon and inspect any Property upon reasonable prior notice; and’




6.11 Property acquisitions U

it acquires any freehold or leasehold property, whether registered or unr’egi_s'tered':

() inform the Security Ag'ent'promptly'_o_f such acquisition; e

{b) immediately on request by the Security Agent and at the cost of the Chargor, execute and
- deliver to the Security Agent.a legal mortgage in favour of the Security Agent of that property
“in such form as the Security Agent may require (or such other Security in the jurisdiction
where such properly is located as the Security Agent may require); and . '

" (¢)  comply with all registration requirem_énts-'result_ing from the acquisition of such property and -
‘the creation of Security over such property pursuant to this deed and the legal mortgage (er -
“other Security) referred to above. B S S ' e

7 EQUIPMENT
The Chargor hereby covehants"witﬁ the Security Agent as foll_oWs: L

A _Payment'of'equipr'nent fees,’etk;._ .

- promptly to pay all feés,_l‘icence duties, rég'ist_r'atiOn _chérges and other outgoings in respect of the. =
Equipment and on demand produce evidence thereof to the Security. Agent; . R

72 '_'Efq'uipmght' information

fo permit any persons designated by the Security Agent at all reasonable times to inspect and -
examine the Equipment and the records maintained in connection therewith; S

7.3 Notice of Charge

if s0 requested by the - Security Ag'e'nt,- place and m‘aint_ain:on each item of Equ'ipm.enii ina -
. conhspicuous place, a clearly legible identification plate containing the following wording: - - o

“NOTICE OF CHARGE

“This [descr _'ﬁon' of iterm] :an'd ancillary equi'pmer'\t. is subject to a fixed charge dated [e).in favour of | -

Cairn Private Credit Opportunities Designated Activity Company” o
& . INTELLECTUAL PROPERTY - o

. The Chargor hereby covenants with the Security Agent to .obta'in prdmptly ahy_ consent required for
" the creation of a fixed charge over any of the Intellectual Property owned by the Chargor. '

9 SECURITIES
et Registration of Securities
The Security Agent may-at any time that an Event of Default has occurred and is continuing cause. .
~any or all of the Securities to be registered in the name of the Security Agent or its nominge. The
Chargor agrees promptly to execute and deliver to the Security ‘Agent all such transfers and other -
documents and do-all such things as may be hecessary or desirable to achieve such registration.
92 Additional registration obligations | |
- The Char_gof hére_b-y; _
~(a) grants. and ‘agrees to procure as necessary, all - consents, Wéivers; approvals and S
" permissions which are necessary, under the articles of association of any Securities |ssuer’

_ or atherwise, for the transfer of the Securities to the Security Agent or its nominee or to a
- purchaser upon enforcement of this deed; and TR

10
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(b). . agrees to procure the amendment of the share transfer provisions of each Securities Issuer's
~ arficles of association in such manner as the Security Agent may require in order to permit
such & transfer. : e R S : o '

Dividends and voting .rights' prior to enforcement

~ Until the security constituted by this deed becomes enforceable:

(a) ~all cash dividends or other cash distributions paid or payable in respect of the Securities may
- be paid directly- to the Chargor which shall be permitted. to. apply such dividends or -
distributions- as it deems fit to the extent permitted by the Finance Documents; o

(b} any cash dividends. or other cash distributions paid in respect of any of the Securities and

received by the Security Agent or its nominee, shall on request by the Chargor, be relsased .

“and paid to the Chargor;

(o) the Chargor may exercise all voting and cther rights and pbwer_é: attaching to the Securities L
" and exercisable by the Chargor provided that the exercise of such voting and other rights -~
and powers would not prejudice the Security Agent’s security under this deed or the value of -

9.4

" the Securities or contravene any Finance Document; and

 exercisé all voting and other rights and powers attaching to the Securities and exercisable by

the Security Agent or its nominee as the Chargor may from time to time direct provided that

“acting in accordance with such directions ‘would: not prejudice the Security Agent's security
under this deed or the value of the Securities or contravene any Finance Document. -

- D'i'vid'em_is and voting rights pqét enforcement

~ After the security cons’titutéd- by this deed has become enforceabie: '
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- Chargor shall be held on trust for the Security Agent (as trustee for the Secured Parties) and

forthwith paid into & Blocked Account or, If received by the Security Agent or its nominee,
_shall be retained by the Security Agent;and .- I . :

(b)  the Security Agent may exercise or direct the exercise (or refrain from exerdising or directing :

(dy .the Security Agént' will (to the extent that it has or will acquire any _S'u'ch_righ't-s or chers) -

(a) ail dividends and other distributions paid in respect of the- Securities ‘and. received by the

the exercise) of all voting -and other rights and powers aftaching to the Securities’ as the

. Security Agent may in its absolute discretion think fit and the Chargor shall, and shall
- ‘procure that its nominees shall, comply with any such directions from the Security Agent

'-"c_oncerni_'ng the exercise of such rights and powers. . . ..

Warning Notice or Restrictions Notice

" Restrictions Notice has been issued to it in respect of all orany part of the Securities and
~ remains in effect. - ' o L

(@) The Chargor represents and warrants to the Security. Agent that no Warning Notice or

(b) The Chargo_r shaljl cdmply With' any notice served on it in respect of aII: or any part of 'the: k o
Securities pursuant to part 21A of the Companies. Act 2006 within the timeframe specified in .

" that notice and shall deliver a copy of any such notice to the Security Agent promptly upon
" receipt. e R A B IR

. Additional undertakings.

The Chargor'further und_ertaké's; to the Security Age'nt that it shall:

fime to time in respect of the: Securities, it being ‘acknowledged by the Chargor that the

(@) duly and promptly pay all calls, instalments and other moneys which may be payable from -

' Se_curity‘-Ageht shall be under no liabjlity whatsoever in respect of any such calls, insta_lm'ent's B

or other maneys;.

(b) - not without the -_Se_burity A‘gen.t's prior éon'sént__or' unless pernﬁ-itted undef the Facility
Agreement, amend, or agree to ‘the amendment of, the memorandum . or articles of

-




1'_0- .

...... association of any Securities -Issuer or the rights: or fiabilities attaching to. any. of the .

“ Securities, -

(c) - ensure (insofar as it is able by the exercise of all voting rights, powers of control and other
" means available to it to do s0) that no Securities Issuer wilk S e '

iy ~ consolidate or'.s'ub-d.ivi_de any of its Securitiéé or reduce or re-organise its share_ca_pi.tal' _
in any way (other than as permitted under the -Fac_ility_Agre’ement); L o

(i) issue any new shares or stock (other than as permitted under the Facility Agreement);

iy refuse to register any t_rathef_ of any of its Securities. which- may be lodged for _
registration by or on behalf of the Security Agent or the Chargor in-accordance with -
this deed; and. -~ s R R

{(d) ~ promptly give notice of this deed to any custodian of any. Securities in any form which the
- Security Agent may reasonably require and use its reasonable endeavours to ensure that

" 'the custodian acknowledges that notice in any form which the Security Agent may
reasonably require. T DR o

'UNCALLED CAPITAL

~ The Chargor further covenants with the Security'Agent_thét it will' not call up, or receive in advance
~of calls, any Uncalied Capital and it will apply all proceeds of any Uncalled Capital, immediately on
Teceipt, towards the discharge of the Secured Liabilities. . S ' :

1

. REPRESENTATIONS AND WARRANTIES '-

Representations and warranties

. The Chargor represents and warrants to th_e Security Agent as follows:

(@) it has riot received or acknowledged notice of any adverse claim by any person in respect of

_the Charged Assets or any interest in them which would, in each case, have a material and
adverse effect on the value of the relevant Charged Assets; -~ : -

(b)  there are no covenants, agreements, reservations, conditions, interests, rights or other’

. -matters whatever which materially and adversely affect th_e-val’u‘éof the Charged Assets;

" {c) nothing has arisen or has been created or is subsisting which would be an overriding interest -

-~ in any Property; and

_otherwise set aside on its liquidation or otherwise.

(d)  this deed creates the Security it purports to create and is' not liable té_- be amended or

Repetition

The representations and warranties set-out in Clause 11.1 (Representations and warranties) will be * |
" deemed to be repeated by .the Chargor on each day the Repeating Representations are deemed io -

113

be repeated by reference to the facts and circumstances then existing.

Notice of breach -

The Chargor will prompt-ly' upon 'bécohw'ing.aware of ihe'séme.givé the Seburity Agént' n'c_S'ticé in

writing of any breach -of any representation or warranty set out in Clause 11.1 (Representations ~
and warranties). ' ' ' . _ : S . — :
POWER TO REMEDY
(@) If the Chargor is at.any' time .in_breach of any of its ob'lig_atiOhS'dontained in this deed, the
' Security Agent shall be entitied (but shall not be bound} to remedy such breach and the
Chargor hereby irrevocably authorises the Security Agent and its agents to do all things
necessary or desirable in connection therewith. - : A S o

12
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(b)  The rights of the Security Agent contained in this Clause 12 are without prejudice to any -
~ - other rights of the Security Agent hereunder and the exercise by the Security Agent of its

" rights under this clause shall not make the Security Agent liable to account as a mortgagee
in'possession. . - N . . ' SR R o

 ENFORCEMENT

. Enforcement events.

“The security constituted by this deed shall become immediately ehforce'abl'e-at any time after an

* Event of Default has occurred (an “Enforcement Event’). " -

-13.2

* Statutory power of sale

. The statutory power of sale shall arise on and be exercisable at any time after the execution of this
. deed {and the Secured Liabilities shall be deemed to have become due and ‘payable for that

133

purpose), provided that the Security Agent shall not exercise such power of sale until the security
constituted by this deed has become enforceable. - L SR T :

Extension of statutory powers

: (a) .-Any. restriction imposad by law on the poﬁve’r of sale (including under 5.103 LPA) or on the

. right of a mortgagee to consolidate mortgages (including under §.93 LPA) does not apply to
- the security constituted by this deéd and the Security Agent or any Receiver shall have the -
right to congolidate all or any of the security constituted by this deed with any other Security '

" “in existence at any time and to make any applications to the Land Registry.in support of the.
‘same. : . . : B R _ .

(b). Any powe'rs' cf_'i'easing ‘caonferred on the Security Ag'ent_o'r' ahy Receiver by law . are ext'en'ded

134

. so as to authorise the Security Agent or any Receiver to lease, make agreements for leases,
accept surrenders of leases and grant options as the Security Agent or Receiver may think fit

- and without the need to comply with any restrictions. conferred by law (including under s8.99
of 100 LPA). o EREDI EIRTI o

'No obligation to enduire ~

~_No person dealing with ‘the Security Agent, any Administrator or any Receiver 'a.p'poin_ted'

hereunder, or its agents or brokers, shall be concerned to enquire: -~

(@ whether the secufity.cbnstituted by this deed has become enforceable;

L (b) .. whether any power exercised or purported to be exercised has b_eb_ome exercisable;- -

(¢)  whether any money remains 'd_ue' Undert_he_'Finan(':_e Documents: -

‘(dj. asto the necessity or expedienicy of the stipulations and ‘conditions subject to which any sale

of any Charged Assets shall be made, or otherwise as to the propriety or regularity of any
‘sale of any. of the C'hanjged Assets; or ' : e SR o

(8} how any money paid to the Security Agent, Administrator or Receiver, or its agents of -

135

' brokers is tobe applied. . . . .

No liability as modgagee in possess'i'o'n

~ Norie of the Security Agent; any Administrator 'o_r_any_'R'ece'iver_ shall be liable:

136

(a) -to account as mortgagee in ;ﬁb's'ses_s-iqn in feépéCt of all of any of the Charged As§ets; or.

(b)  for any logs upon realisation of, or for any'nég!e'ét_or default o'f'_ariy'nat'ure whatsoever in-

- gonnection with, all or any of the Chargéd Assets for which a mortgagee in possession might
as such be liable. L o

'Power to dispose of chattels

13




After the security constituted by this deed  has become enforceable; the Security. Agent, . any.
Administrater or any Receiver may dispose of any chattels or produce found on any Property as

agent for the Chargor and, without prejudice to any obligation to account for the proceeds of any
. sale of such chattels or produce the Security Agent, the Administrator or thé Receiver shall be .-~
" indemnified by the Chargor against any liability arising from such disposal. B :

" Redemption of prior Sécdrity_ L

At any time after the security constituted by this deed shall have become .e'nforceéble the .Secu'rity
~ Agentmay: T o _ ERCE A o

C(a) redeem any prior Secutity:

"~ {b) - procure the t_rans'-fer.ther_eof.'t'o itself;'an'dlor E
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(c) - - settle. and pass the ‘accounts. of the prior encumbrancer. and any account so settled and
'~ passed shall be conclusive and binding on the Chargor and all monies paid by the Security
" Agent to the prior encumbrancer in accordance with ‘such accounts shall as from such-
‘payment be due from the Chargor to the: Security Agent on current account and shall bear

- interest and be secured as part of the Secured Liabilities. S e .

" ADMINISTRATOR AND RECEIVER

_Appointment of Administrator or Receiver

At any time after:

(@) the séchr_ity constituted by th_is' deéd_ b‘e'cbm'e'_s.enfcréeable;

(k) - any corpora’te' action or any other steps are taken or _Iégal proceedings started by orin

respect of any Obligor with a view to the appointment of an Administrator; or

(¢} - atthe request of the Chargc_:r, :

- .the Security Agent_' may without further notice, under seal or by writing under hand of a duly
authorised officer of the Security Agent: o] s

142

{0y _appoin'f:any pérson'dr' persons to be an Administrato’r_'of the-Chafgbr; 6r

' "(ii') appoint 'ariy'pers'cm_'or persons to be ‘a Receiver of all or any_ part of the Charged
- Assets of the Ch_a‘rgor; and'-- R . T . R
(iiiy " subject, where relevant, to s.45 Insolvency Act 1986 in the case of property in England
~ from time to time remove any person appointed to be Receiver and appoint another in

his place. : S o

More than one appointment

"~ Where more than one pefson-is appointed' Admini_stratof or Receiver, 'they'will_ have boWe'r to act .-
" separately (unless the appointment by t_h‘e'_Secur_ity_Agent'spec_iﬁes'to the contrary). -~ ..
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(@)  The powers of appointing an Administrator or a Recsiver conferred by this deed shall bein .

14.4

'Additibnél poWers '

addition to all statutory and other powers of the. Security Agent under the Insolvency Act
1986 and the LPA or otherwise and shall be exercisable without the restrictions contained in.
~ 5.109 LPA or otherwise. ST R AT

_(b) . The power to appoint an Administrétor'or a Receiver (whether conferred by this deed or by

. statute) shall be and remain exercisable by the Security Agent notwithstanding any prior
appointment in respect of all or any pait of the Charged Assets. : B .

- Agent of the Chargor

14
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{a) '_'Any'_Administra.tor-or Receiver shall be the agent of the Chargor and the Chargor shall be
solely responsible for his acts and remuneration as well as for any defaults committed by

(b} N.o'_Setiuréd Party will i'ncu_r'aﬁy Iiab.ility. (either to the Chargor or to-any other per_soh.)_' by

reason of the appointment of an-Administrator or Receiver.

Powers of Administrator and Receiver -

A Receiver shall have '(an'd shall be entitled to exercise), in relation to the Chérged _'AsSefs over -

" which he is appointed, and an Administrator shall have in addition to the powers he enjoys under -

‘Schedule 1 Insolvency Act 1986, the following powers (as the same may be varied or éxtended by - - T
-_theprovisionsofthis‘de.e_d):' _ - S _- T T

. '(a) (in'respect ofa Receiver) all of the deers of an administfati\/e'réceiver set out in _Sch_edule :

Receiver is an administrative receiver); - - '

1 Insolvency Act 1986 in the case of property located in England (whether. or not the

(b) _all of the powers conferred from time to time on receivers, mortgagors -and'mortgagees_ in’
~ possessionby the LPA, . e L :

¢y all of the powers and rights of a legal and beneficial owner and the power to do or o.mit to d§ L

anything which the Chargor. itself cc_)uld_ dooromittodo;and

| (d) =~ the power to do all things which, in the .6p'inidn Of_-{he Administrator or Receiver (as

15 .
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- appropriate) are incidental to any of the powers, functions, authorities. or. discretions
conferred or vested in the Administrator or Receiver pursuant to this deed or upon receivers
by statue or law generally (including the bringing or defending of proceedings in the name of,
or on behalf of, the Chargor; the collection and/or realisation of Charged Assets in such.

manner and on such terms as the Administrator or Receiver sees fit; and the execution of
documents in the name of the Chargor. (whether under ‘hand, or by way of deed or by
utilisation of the company seal of the Chargor)). o T

AMOUNTS RECEIVED

Applicati_on of 'ﬁroceeds' :

The Receiver shall apply_ all monies received by-him'_(ot_her tha_'n ihsurance mo_n'ies):: L

(@) firstin paying all rents, taxes, duties, rates and outgoings _affeétih_g-an'y Charged Assets;

) secondly in pjayihg all costs, charges and _expen:se_s of and incidental to hi's_appbi.hihén’_t and

' the_ exercise of his powers and all outgoings paid by him; -

_ ' (c) ~ thirdly in paying hi_s'rému-n_érafion- (@8 ag._reed_ between him 'an_d théSécurit_y'Agéht);. - §

() fourthly in or towards discharge of the Secured Liabilities in such’.brder'ahd'_ manner as

152

provided for in the Finance Documents; and " .

_.'_(.e) finally in paying any surplus to thé_ Chargor or any other persoh'en'ti_t!ed-to it

‘Section 109(8) Law of Property Act 1925

Naither the Security Agent nor 'any.R.eceiver or Administrator shall be bound (whether by virtus of

~5.109(8) LPA, which is hereby varied accordingly, or otherwise) to pay.or appropriate any receipt or..
- payment first towards interest rather than principal or otherwise in any particular order as between

any of the Secured Liabilities.

_-Currencies of denomination

For the purpose of or pe'ndi.n_g-the- 'disé_harg.e of any of the Secured Li_a'b'il.itie's the Security Agent

may convert any monies. received, recovered or realised by the Security Agerit under this deed .

~ from their existing dencminations and/or currencies of dencmination into such other denominations

15




andfor currencies of denomination as the Security Agent may think fit and any such. conversion

- shall be effected at the Security _Agent’s then prevailing spot selling_ rate of exchange.

Suspense account

ANl monies received recovered or realised by the Security Agent under -this'__deed.'may at 'th'e'_ o

" discretion of the Security Agent be credited to any interest bearing suspense or impersonal account
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arid may be held'in such account for so long as the Security Agent thinks fit pending the application

_from time to time (as the Security Agent shali be entitled. to do as it may think fit) of such monies . .
and accrued interest thereon (if any) in or towards _th'e'di_scharge of any of the Secured Liabilities. -

New accounts -

If the Security Agent receives notice .Qf any s'ub.seq'u-ent charge or other interest aﬁécting all-or part’.

of the Charged Assets, the Security Agent may open a new account or accounts for the Chargor in
" its books and (without prejudice to the Security Agent's right to combine accounts) no money paid

to the. credit of the Chargor in any such new account will be appropriated towards or have the effect

' - of discharging any part of the Secured Liabilities. If the. Security. Agent does not open a new

account or accounts immediately on. receipt of such notice then unless. the Security Agent gives

‘express notice to the contrary to the Chargor as from thé time of receipt of such notice by the
 Security Agent all payments made by the Chargor to the Security Agent in. the absence of any:

. express appropriation by the Chargor to the contrary shall be treated as having been credited to a - '

1B
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- new account of the Chargor and not as’ h_aving_ been applied in reduction of the Secured Liabilities. -

' -SecIUrity'Ag'eﬁt set-off rights '

If the Security Agén_t.shaﬂ have more than. one account for the Chargor in.its books the Security

Agent may at any time after the security constituted by this deed has become enforCeable or the -
- Security Agent has received notice of any subsequent charge or other interest affecting all or any. -

. part of the Charged Assels and without prior notice forthwith transfer-all or any part of the balance
- gtanding to the credit of any such account to any other such account which may be in debit but the

Security Agent shall notify the Chargo_r of the transfer having been made.

POWER OF ATTORNEY AND DELEGATION

“ Powaer of attorney

The Charg_or hereby 'by way of sécurity-i'rrevodab|y appoints '_the'Sec_u'rity' A‘gént and (jointly and

o severally) each and every Administrator or Receiver of this deed to be the attorney of the Chargor .

and in its name and on its behalf and as its act and. deed or otherwise and at any time while an

" Event of Default is continuing to sign, execute, seal, deliver, complete any blanks in and otherwise
perfect any deed, transfer, assurance, agreement, instrument or act which such Administrator or - -
Receiver or the Security Agent may consider expedient in the exercise of any of his orits powersor

. in respect of the Chargor's cbligations, in each. case under this deed. The power of attorney
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hereby granted is to secure the performance of obligations owed to the donees within th_e'meaning_

ofthe Powers of Attorney Act 1971.

Ratification .

.- The Chargor ratifies 'and_confirms'an_d_ agrees to ratify and confirm: '

. {a) - all transactions entered into by the Security Agen't and/or ény A.dministratdr or R’eceive'r.in'

the proper exercise of its or their powers in accordance with this deed; and -

(b)Y _all'tra'ns;action_s entefed into by the Security Agent and/or any Administrator or Recsiver in

* - gigning, . sealing, delivering - and otherwise perfecting any a_ss'ign’me'nt-, mortgage, charge,
- security, document or other act, in each case pursuant to a proper exercise of its powers. in
"accordance with this deed: : PR ' '

'Th_é.S_e_cUrity Ag.éht and any Administrator or Receiver shall have full 'péwer to. .deleg'até the powers, |

authorities and discretions conferred-on it or him by this deed (including the power of attorney), on

‘such terms and conditions as it or ‘he shall see fit which shall not preclude exercise of these’ L

powers, authorities or discretions by it or him_or any revocation of'_tr-_.'e delegation or subsequent

-delegation.

16




17 PROTECTION OF SECURITY AND FURTHER ASSURANCE -~

~171 o independent security .. -

" This deed shall be in addition to and independent. of. every othef security or_guarantee that the .
Security Agent or any other Secured Party may at any time hold for any of the Secured Liabilities. -
No. prior security held by the Security Agent or any other Secured Party over the whole or.any part -

of the Charged Assets shall merge in the security ca_'e';i_ted by this deed.. - -
.__'17.2 Cohtinu’in:g'se(.:urity B ' ' ) '

This deed shali remain in full force and effé_ct as a _ciohtinuing'security for _the-Sn_écurecI Liabilities, :
notwithstanding any settlement of account or intermediate payment or discharge in whole or in part. -

. _ 17.3 ‘No waivers; rights _cumuiati\ie- .

No failure to exercise, nor delay. in exercising, on the part of the Security- Agent or any Secured _
Party, any right or remedy under this déed shall operate as a waiver, nor shall any single or partial .
_exercise of any right or remedy preclude any further or other exercise, or the exércise of any other .
. right or remedy. The rights and remedies of the Security Agent.and each Secured Party provided in .
- this deed are cumulative and not exclusive of any rights or remedies provided by law. -

174~ No Chargor set-off B

The 'Chérgo_i‘_ waives any right of s_et-off-it njay'_h_av'e now or at any time in the future in respeci_of-- :
“the Secured Liabilities (including sums payable by the Chargor under this deed) unless such set-off

is required by law or regulation. in any applicable jurisdiction. o

175 . Further assurance _
(a)  Subject tb_ para’g'raph (c') below, _the' Cha_rgo’f shall, promp_tly-upon.re_qu'est by the Security.-
. Agent or any Receiver or Administrator, at its- own expense, take whatever action the
- Security Agent or a Receiver of Administrator may reasonably require for: B

- (i) - creating, perfecting or protecting ariy security intended to be created by or pursuant to
" thisdeed; . SRt i ! °

(i) on or after the occurrence of an Event of Default which is continuing facilitating the
_realisation of any Charged Asset; - o . o :

Receiver or any Administrator or any of their respective delegates or sub-delegates in
-respect of any Charged Asset; or - - : s

(i) exercising any right, power or discretion conferred on the Security Agent, or any.

. {iv) creating and perfecting security in favour of the Security Agent (equivalent to the
- security intended to be created by this deed) over any assets of the Chargor located in
any'jgris‘dicti_on outside England and Wales. - S '
" (b) Thisincludes:’
M) the i'e—exe.cUti'on_'of this deed:;

. {ii) - the execution of any legal mortgage, -charge, transfer, conveyance, assignment or
- assurance.of any property, whether to the Security Agent or to its nominee;-and

" (iij subject to paragraph (c) below, the giving of any notice, order or direction and the
" making.of any filing or registration, L o R - '

which, in. anyi'sUch case, the Security Agent (or the " Recsiver or Admini'istrat'or,_a's"
appropriate) (acting reasonably) may deem necessary.. e ' IR :

() - Notwithstanding paragraghs (a) an'd (b) above, the Ch'argor shall not be rea:fUir_ed to serve’
‘notices of a'ssignme_nt in respect of any Purchased Receivables or other Debts unless an

17
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181

19 -

191

192 -

19.3 .

194

185

196

. A certificate or determination by the 'Se'cu'rity-

...... Enforcement Event: has occurred and is continuing or - where otherwise requestéd by the

Agent to protect the interests of the Lenders acting reasonably.

- Register of Trade Marks

_The ‘Chargor as registered proprietor (or othenwise) appoints the Security Agent as its agent to
~apply for the particulars of this deed and of the Seciired Parties’ interest in the Registered Trade
- Marks to be entered in the Register of Trade Marks under section 25(1) of the Trade Marks Act
‘1994, and such other registers as the Security Agent considers appropriate. in any relevant
jurisdiction, and the Chargor agrees to execute all documents and forms required to enable these’
~ particulars to be entered on the Register of Trade Marks or such other registers. '

. COSTS ANDINDEMNITY

- The provisions of clause 19 (Costs and expenses) of the Facility Agreement are incorporated into -
this deed as if set out in full mutatis mutandis. BRI R I

. MISCELLANEOUS

Benefit of Deed

" The benefit of this deed will be held by the Security Agent on and subject to the terms of the -
" Finance Documents oni trust for the benefit of itself and the other Secured Parties without

- prefarence or priority amongst themselves as security for the Secured Liabilities, except as .
. -provided under the Finance Documents. Lo o o

Certificates conclusive

_ \gert as to any amount of rate under this deed shall
be conclusive evidence of that amount or rate in the absence of any manifest error.” :

Financial collateral

. {a) To the extent that the Charged Assets constitute “financial collateral” and this deed and the o

obligations of the Chargor under this deed constitute a “security financial - collateral
arrangement” (in each case for the purpose of and as defined in the Financial Collateral
" ~Arrangements {No. 2) Regulations 2003 (S1:2003 No, 3226)), the Security Agent shall have
" the right after the Security constituted by this deed has become enforceable to appropriate
all or any part-of that financial collateral in or towards the satisfaction of the Secured -
. Liabilities. - . ' I o '

(b) ~ For the purpose of Clause 19.3(a), .the value of the financial collateral appropriated shall be

(i) in the case of cash, the amount of cash appropriated and (i) I the case of any other
financial coliateral, such amount as the Security Agent reasonably determines having taken
into account advice obtdined by it from an independent investment or accountancy firm of-
national standing selected by it. - ' e S R '

Severability .

If any provision of this deed is or'_beCohdés_ihvalid. or unenfbrﬁ:eéb_le,'the validity and _enforce_ability

‘of the remaining provisions shall not be affected or impaired thereby.
' Sec.tion' 2{1) Law of Property (Miscellaneous Provisions) Act 1989
" The terms of the Finance Documents and of any side letters between any parties in relation to the

'Finance Documents are incorporated in this. dee_d to the extent regquired to ensure that any N
* purported disposition of Charged Assets contained in this deed is a valid disposition in accordance

- with .2(1) Law.of Property (Miscel_l_an’eo_us‘_'P'r_ovisions) Act1989. - . e
" Third party rights. | |
‘Save as expressly provided to the -'co'nt_rary ina Finan‘ce_'Docurrient, a third_b_é&y {being any person

~“other than the Chargor and the Secured Parties and their successors and permitted assighs) has
- 'no right under the Centracts {Rights of Third Parties} Act 1999 to enforce or to enjoy the benefit of . -

18




any tefm of this deed. Notwithstanding any term of any Finance Document, the. consent of any

. such third party is not required to-fescind or vary this deed at any time.

' Joint and several liability - §

The covenants, agreements, -obligations -arid liabilities of the Chargor contained in this deed of -

~implied on their part are joint and several and shall be construed accordingly. - .

188

 Trustee Act 2000 -

" The Chargor and the Se-cUrity' Agent égree that the Schrity Agent shall not _be subject to the. duty

of care imposed. an the trustees by the Trustee Act 2000 o

DEMANDS AND NOTICES

" Any demand, notice, consent or communication to be made or given by or to the Chargor or the 3

‘Security Agent under or in connection with this deed shali be made and delivered as provided in

" tlause 33 (Notices) of the Facility Agreement.- Any demand on the Chargor shall be validly made B

21

21.1

whéther or not it contairis an accurate statement of the amount of the Secured Liabilities.

" ASSIGNMENT AND TRANSFER - .
" Assignment by Security Agent

. The Security Agent may at any time without the consent- of the Chargor; assign or transfer the

- whole ar any part of its rights under this deed to any person to which it can transfer its rights in '
accordance with the terms of the Finance Documents. ' . : o : :

Assignment by Chargor .

The Chargor may not assign any of its rights or transfer any of its-o_b'liga'tibns.und_e'r this deed or '

‘eénter into any transaction which would resuft in any of these rights or-obligations passing to another

- persan.

221

' otherwise) the Security Agent shall at the request and cost of the Chargor, take whatever action is :

RELEASE OF SECURITY .
Release

Subject to Clause 22.3 (Discharge conditional), upon the ‘expiry of the Security Period (but not

“necessary to release the Charged Assets from the Sec’ur:it_y _const'itu'ted_by'this.deed.- .

222

. ~Avoidance of payments and reinstatement

. If any payment by an Obligor or any discharge given by & Secured Party (whether in respect of the

obligations of any Obligor or any security for those obligations or otherwise) is (a) capable of being

.- avoided or reduced (in the opinion of the Security Agent) or (b) avoided or reduced in each case as
' aresult of insolvency or any similar event, then: - R oo o -

-22;3_--_

(@) the liability of each 'Obligqr will continue as if the payment, diséharge_; avoidance or reduction.
.had_not_occurred_;_. _ : ' e _ SRR

(by each Se_éured-Party will be entitled to recover the value or amount of that securit'y"o'r'

payment from each Obligor, -as if the payment, discharge, avoidance. or reduction had not
occurred, and R ' T - S IR

(©)  the Security Agent shall be entitied to enforce this deed subsequently as if such payment,
- discharge, avoidance or reduction had not occurred.. . o e

_Discharge conditional

" Any release, discharge or settlement between the Chargor and the Security Agent or any other

. Secured Party shall be deemed conditional upon no payment or security received by.the .Sécurity

Agent or such other Secured Party in respect of the Secured Liabilities being avoided or reduced or

e
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24

ordered to be refunded ‘pursuant to any provision of any- enactment relating to insolvency,

bankruptcy, winding-up, administration or receivership and, notwithstanding any. such release,
:d_ischarge_ or settlement: : R - ' _ S :

(a) | the Security Agent or its nominee shiall be at liberty to retain this deed and the Security

created by ar pursuant to this deed, including all certificates and documents relating to the - '

_Charged Assets or any part thereof, for such period as the Security Agent shall deem
necessary to provide the Security
- reduction or order for refund; and -

Agent with security -against any such. avoidance or . - '

“(b) " the Security Agent shall be erititled to recover the value or amount of such security or -

payment from the Chargor concerned subsequently as if such settiement, discharge, release

had not occurred and the Chargor agrees with the Security Agent accordingly and charges

the Charged Assets and the proceeds of sale thereof with any liability under this clause,

- whether actual or contingent.

~ GOVERNING LAW

This deed and any non-contractual oblig

governed by, and shall be construed in accordance with, English law. -

'COUNTERPARTS .

congtitute one and the same instrument. -

" In Witness whereof this deed has been executed by the Chargor -and is ‘intended 1o be and is hereby
. delivered as a deed the day and year first above written and has been signed. on behalf of the Security

) Agent. -

20

ations arising out of or in connaction with it shall be

This deed may be executed.in counterparts, all' of which when taken together sha_ll_be'deemé_d to | '




.......................... SCHEDULE1

: .................................................................... o B PART1 ) . .. S
: o ' REGISTERED LAND . - - PR

[None]

. “PART2
- UNREGISTERED LAND

| [None]

_ ..21_

----------- PROPERTIES CURRENTLY OWNED SR




''''''''''''''''''''''''''''''''''''''''''' SCHEDULE 2 S

 ACCOUNTS

| Bank B _Ac':counttype'

Santander UK Current & Deposit

.| Santander UK Current & Deposit

[Santander UK | Current & Deposit
Santander UK Current & Deposit

Santander UK | Fmeign Curren't':'y
Santander UK Current & Deposit .
Santander UK Current & Déposit

“Santander UK Current & Deposit

Santander UK Foreign Currency

Santander UK “T Current & Deposit

["Santander UK Current & Deposit

._22.._




..................... SCHEDULE3

................................... TRADEMARKS

.................................. _ ._[Nqne] e
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EE SCHEDULE4

L - PART1

I FORM OF NOTICE TOINSURERS -~~~ - -

From:  GapCap Limited (the “Company’) -
Tor [l . R

. 'Dear Sits - _
 We refer to the [#] (the *Policy”).

We hereby give niotice that, pursuant to a security agreement dated | - ](the "Security Agreement’),
.. we have assigned to Cairn Private Credit Opportunities. Designated Activity Company as trustee for the

Secured Parties (as defined therein) {the "Security Agent") all our right, title, interest and benefit in and to
- thePolicy. .- _ . _ n SR R

* We irrevocably authorise and instruct you from time to time: .

@ to -di_sc.los_e' to the Security Agéh_t without any refererice to. or furthier authority from us' (and without
any enquiry by you as to the justification for each disciosure), such information relating to the Policy. '
~asthe Security Agent may at any time and f_r_orh time ta time request; B SRRV o

(b). to hold all sums from time to time due and payabl'e by you to us under the Policy to the order of the
- Security Agent; . - o o A L R RRERE

(¢} to pay or release all or any part of the sums fiom time to time due and payable by you to us urder.
~ the Policy only in accordance with the written instructions given to you by the Security Agent from .
time totime; . . : L R : - _ o

(d) " to comply with any written notice or instructions in any way relating to, or purporting to refate to, the
" Policy, the sums payable to us from time to time under the Policy or the debts represented thereby
" which you receive at any time from the Security Agent without any reference to or further authority -
from us and without any enquiry by you-as to the justification for or validity -of such notice or
. instruction; and o S o AR _ : S .

C{ey . to send 'copiés of all notices and_other_in-f'o:r_matioh'giveh or re'céiv_eid undsr the Pdiicy _to'fhé Security . '
We are. nct permiitted to receive from.you, othér\(\.ri’sé than through the Security Agent, any amount in'._res_pe'-ct
of or on account of the sums payable to us from time to time under the Policy or to agree any amendmentor

"~ supplement to, or waive any obligation under; the Policy without the prior written consent of the Security’
Agent. ' Lo BRI - . '

 Thig notice may only be rev_ok_ed or amen'ded'w'ith the prior written consent of the Security Agent. '

. Please confirm by completing the enclosed ac'knpwledgeméht_ and returning it to the Security Agent (with a o
- copy to us) that: ' o . _ _ S . S R _

a) you g-c_bept the instructions and authorisations _cdntained in this sno'ti'ce;_ '

(b) you have not, at the date this notice is returned to the Security Agent; received any notice that any -
third party has or will have any right or interest in, or has made, or will. be making any claim or

demand or taking any ‘action in respect of, the rights of the Company under or in respect of the

Palicy and :you’ will notify the Security Agent promptly if you shouid do so'in future;
ey you will'pay or release all o_r'p'art of the.amaunts.from time to time due and payable by you under the -
- Poiicy ‘in accordance with the written instructions given to you by the Security Agent from time 1o

g4




....... (d) .. you will not exercise any right to terminate, cancel, vary orwaive the Policies. or take any aqﬁbn to.
- amend or supplement the Policies without first giving 14 days’ writtén notice to the Security Agent,
“and : RN
' _(ej _ th_'éf the Security Ager_\t"si.nt'erest as mortgages is n_ot_ed on the'Pd_licy.

This notice and any non-contractual obligations arising out é_:f or in connedtion with it are govemed by English

Yours faithfully

 for and on behalf of
GapCap Limited
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L PART D

- From: - [lns_urer] - o . e : s

To:" ~Gairn Private C_redit'_Op_port_uniti‘es_Des-ignated-Activity_ Company'(the “Security Agent”)

Date:

. DearSirs
We acknowledge receipt of a otice dated [ - ] (the “Notice”) and addressedfo usby
* GapCap Limited (the “Company’) regarding the Policy (as defined in the Notice). .
| (a) - we accept the instructions and auth_oris.atioh's'_con_taihed in'_this notice,
) {b) we ha\re_ not, at the date of this ackhowlédgement,' received any. hdtice'that' any third party has or will -
. have any right or interest in, or has made, or will be making any claim or demand or taking any.
“action in respect of, the rights of the Companhy under or in respect of the Policy and we will notify the -
- Seécurity Agent promptly if you should do so in future; - _ o T

(c).  we will pay or release all or part of the amounts from time to time due and payable by us under the
- Policy in accordance with the written instructions given to us by the Security Agent from time to time;..
“(d). - we will hot exercise any right to terminate, cancel, vary or waive the Policies or take any action to

' ~ amend or supplement the Policies without first giving 14 days’ written notice to the Security Agent; .-
) _ the Security Agent's intéres_t as mortgagee is noted-oh_ th_e.PoIic'y. : -

This notice and any non~¢ontréctuai obligations arising.out of or in connection with it are govés‘ried- by English

" Yours faithfully

O insuren
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.................... SCHEDULES

________________ ~ PART1.
FORM OF NOTICE TO COUNTERPARTIES OF ASSIGNED AGREEMENTS .- -

From:  GapCap Limited
- To -[Co_un'ferharty] ' - B L T

' Date:

Dear Sirs
' We refer to the [describe refevant Assigned Agreéh_w'_eht] {the “Ag'l'-é'e'meht”') '

. We hereby notify you that pursuant to a security agreement dated [ - ]{the "Security Agreement”) we -
have assigned to Caim Private Credit Opportunities Designated Activity Company as trustee for the Secured
. Paities (as defined therein) (the “Security Agent™ absolutely (subject to a proviso for reassignment on
- redemption) all aur right, title, interest and benefit in and to the Agreement. - R y T

~ We furthet notify you that:.

(a)  we may not agree to amend, modify of terminate the Agreement (to the extent that such . an
. amendment, modification or termination could reasonably be expected to -adversely affect the
._intergsts c_)fjthe' Security Agent) without the prior-written consent of the Security Agent,

R subject to paragraph (a) above you may continue to deal with us in relation to the Agreement until
- you receive writtan notice to the contrary from the Security Agent. Thereafter we will cease to have ..

. any right to deal with you in relation to the Agreement and therefore from that time you should deal
- only with the Security Agent, . . S : : . . .

(cﬁ)' - -youare authorised to disclose afarmation in rel_ati'on to .th'e Agre_émen{ to the_'-Secur_i_ty Agent_ _bn :
: request; ' s . R Co R _ .

(d)  after receipt of written' notice from the Security Agent, you must pay all monies to which we are

' _eftitled under the Agreement direct to the Security Agent (and not 1o us) unless the Security Agent

otherwise agrees in writing; and
‘(e) - the provisions of this notice may on_ly.bé revoked wit_h_th_e written consent of the Security Agent.

Please sign a.nd' return the encldséd copy. of 't'_ﬁis notice to the Security A.gen't- (with & 'céﬁy to us) by w’ay of -

- confirmation that: '
UGy © you agree to the terms set out in this notice and to act in accordance with its provisions; and -
(i) you have not received notice that we have assigned our rights under the Agreement to a third party

~or created any other interest {(whether by way of security or otherwise) in the Agreement in favour of
“athird party). - e o T - _ TR . _ S

This notice and any non-contractual obligation's arising out of or in connection with it are governed by English

Yours faithfully -

. -for and on behaif of
- GapCap Limited
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....................... PART 2

Frd_m: o [Counterpany] S _-:: . ' - S -
To KB _ . Cairn anate Credlt Opportunlttes Demgnated Act:wty Company
. Copyto: GapCap lented
 Date:
- We h'er'eby' acknoMedge recelpt of the notice dated[ o o ) acopy of whlch is attached to

. the acknowledgment {the “Notice") and conflrm the matters set out in paragraphs iy and (n) of the Not1ce

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

* for and on behalf of
[Counte_rparfy] o
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.................... 'SCHEDULE 6 -

* FORM OF NOTICE 'oFbrﬁgg; TO THIRD PARTY BANK R L E
To:  Santander UK Pl o | e |
_Dét‘ed: o 13 M_arch:2'020_ o o AL R ' _ .. ..............
Déar Sirs R | e o ' o

- This notice réiétes to the -following a_cCounts over which a floating -chargé"h'as ‘been -granted the
- “Accounts”): : ST SR = _

Account Holder

GapCap Limited

“GapCap Limited

GapCap Limited

] GapCap: Lim%téd

GapCap Limited

GapCap Limited

| GapCap Limited

;:' GapCap Limited

- We her_eby notify you that we have charged by way of'fii'_st fixed c_:'harge to Cairn Private Credit Opportunities
- Designated Activity Company (“Security Agent’) as trustee for the 'secured parties, all our right, title and
interest in and to the monies from time to time standing to the credit of the Account. B L
| 'We'hefeb'y irrév.ocabi_y and Lincc)nditi-ona!!y’ authorise and instruct, you:
1. to hold all monies from time to time 'standing_ to the credit of theiA_bcount to.the 'ordér.qf the Security -
~Agent and accordingly to pay all or any part of those monies to the Security Agent (or as’it may .~
- directy promptly following receipt of written instructions from the Security Agent to that effect;
2 o c‘dmply’ with the terms of__any.written _notice'or 'instructidns' in any way relating to the Account or t'he _ )
- sums standing to credit of the Account from time to time which you may receive at any time from the

- Security Agernt; and

1. to disclose to the-Secﬂrity Agent such info'rma:\_ti'on 're.lafin_g_ to us and the 'A_cco'dnt as t_hé_ Secufity
" Agent may from time to time .req'u'est you to provi_de; ' : S

29 .




-------  Following the delivery of a blocking notice by the Security Agent to you (a * Blocking Notice’ ) we are not
'_permltted to W|thdraw and othemuse deal with funds standmg to the Credlt of the Account.. '

' _'Please sign and return the acknowledgement attached to one enclosed copy of thls notlce to the Securlty
Agent and the other copy to us. : :

_ The prowsnons of this notlce (and any non-contractual obhgatnons arlsmg out of |t orin connectlon with ity are
. governed by Enghsh 1aw ' o _ o

: Your_s falthfutly T

_ _' for and on. behalf of
. GapCap I__lm_|ted




_______________________ PART 2
EORM OF ACKNOWLEDGEMENT FROM THIRD PARTY BANK

To: : Santander'UK Plc
‘Dated: 13 March 2020
Dear Slrs

' _This notice relates o the foliowmg accounts over which a. floatmg charge has been granted (the
"Accounts™). : .

: .Account Holder )

: GapCeb i.im'i'ted'-.'

: GapCap Limited

| GapCap Limited

| GapCap Limited

| GapCap Limitad

= GapCap Umited

| GapCap Limited

| GapCap Limited

GapCap Limited

GapCap Limited .

GapCap Limited

= We hereby notrfy you that we have charged by way of first fixed charge tc Cairn anate Credit’ Opportumties_ o
_"-Desrgnated Activity Cornpany (“Security Agent") as trustee for the secured partles all our right title and”
mterest in and to. the monles from time to time standmg to the credit of the Account : '

: We hereby wrevocably and unconditlonally authorise and rnstruct you

2

o hold all momes from fime to time standing to the credit of the Account to the order of the Secunty- -
- Agent and- accordingly to pay all or any part of those monies to thé Security Agent (or as it may

. _dlrect) promptiy followmg receipt of written mstructlons from the Secunty Agent to that effect;

31

' to comply W|th the terms of any written notice or mstructions in any way- reiating to the Account or the _
sums standing to credit of the Account from time to tlme which you may receive at any time from the L
. Security Agent and :

to disclcse to, the Security Agent ‘such mformetlon relatlng to us and the Account. as the Secunty _
: "Agent may from time to trme request you-to provrde g




SRR Following the delivery of blocking notice by the Security Agent to you (a a “‘Blocking Notice"), we are not' .
 permitted to withdraw. and other\mee deal WIth funds standlng to the Credtt of the Account -

- Please 5|gn and retum the acknowtedgement attached to one enclosed copy of thiS nottce to the Secunty
" Agent and the other copy to us. . : :

. The prowsmns of this notlce (and any non- contractual obllgahons ansmg out of it or in connectton w1th it) ate -
- governed by Engllsh law. :

: 'Y_ours _f_ai_thfutty :

o for and on behalf of
S GapCap Limited - -

ap




o ' SIGNATORIES
 THECHARGOR |

 GAPCAP LIMITED |

. Executed as a deed but not delivered unt|| the B
first date specified on page. 1, by GAPCAP -

)

. LIMITED acting by )
. .a dlrector inthe presence ofawltness . B

)

Wwﬂomw

Witness signature

© ‘Witness name
" (block capitals)

Witness address -

" [GapCap Debenture signature page]




....... -THESECURlTYAGENT'

'_CAIRN PRIVATE CREDiT OP?QRTUNITIES DESIGNATED ACTIVITY GOMPANY

| EXECUTED and DELIVERED as a DEED.

-~ forandon behalfof - '
- CAIRN PRIVATE CREDIT OPPGRTUNITIES DESIGNATED ACTiVITY COMPANY :

by its |awfuliy appomted attomay, GAIRN CAPITAL LiMlTED

- Atiorney

- inthe presence of

 Witess Signature - o
* Witness Name: ANeREW BURKE
. Witness Occupation: - '

Witness Address:

‘Cairn Capital Limited
27 Knightsbridge
. Lor ak“”%f““&ﬂ L

-'5%‘5.“_5 da ALY

. [GapCa}:v Debenture signature page}




