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THIS CHARGE OVER SHARES is made as a Desd on 09 November 2020

BETWEEN:

(1)

(2)

(3)

NOAH MIDCO LIMITED a company incorporated in England and Wales (Company
Mumber:12871870) whose registered office is at One, St Peter's Square, Manchester, United
Kingdom, M2 3DE {the "Chargor"),

INVESTEC BANK PLC, a company incorporated in England and Wales (Company Number:
00489604} whose registered office is at 30 Gresham Street, London EC2V 7QP, United
Kingdom {the "Bank"); and

NOAH BIDCO LIMITED a company incaorporated in England and Wales (Company Numbet:
128719083 whose registered office is at One St Peter's Square, Manchester, M2 3DE) (the
"COmpany").

WITNESSES as follows:

1.

11

DEFINITIONS AND INTERPRETATIONS
Definitions

[n this Charge, unless the context otherwise requires:

“Acceleration Event” means a Termination Event which is continuing and has resulted Inthe
Bank exercising any of its rights pursuant to the Facllity Agreement or the Common Terms
Agreement ar the Recelvables Finance Terms or the Loan Terms.

"Borrower” means each party to the Facllity Agreement from time to time In the capacity of a
borrower,

"Charged Property" means the propetty, assets and rights of the Chargor described in Clause
3.1 (Fixed Charge). '

"Gollateral Instruments” means notes, bills of exchange, cerificates of deposit and cther
negotiable and non-negotiable instruments, guarantees, indemnities and any ather documents
or instruments which contain or evidence an obligation {with or without security) to pay,
discharge or be responsible directly or indirectly for, any liabilities of any person and includes
any document or instrument creating or evidencing an Encumbrance.

"Default Rate" means:
(@)  the Default Rate specified in the Facility Agreement; ar

(b)Y  if no such rate is specified in the Facility Agreement or other Financing Document, twa
per centum (2%) per annum over the base rate of the Bank from time to time.

"Derivatlve Assets" means all stocks, shares, warrants or other securities, rights, dividends,
interest or ather property whether of a capital or Income nature accruing, offered, issued or
deriving at any time by way of dividend, bonus, redemption, exchange, purchase, substitution,
conversion, consolidation, subdivision, preference, option or otherwise attributable fo any of
the Shares or any Derivative Assets described above.

"disposal" includes any sale, lease, sub-lease, assignment or transfer, the grant of an option
or simitar right, the grant of any easement, right or privilege, the grant of alicence or permission
to assign or sublet, the creation of a trust or ather equitable interest or any ather proprietary
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1.2

right in favour of a third party, a sharing or parting with possession or occupation whether by
way of licence or atherwise and the granting of access to any other person over any intellectual
property, and "dispose" and "disposition" shall be construed accordingly.

"Expenses" means any of the following:

(a) ali hanking, leqal and other costs, charges, expenses andfor liabilities (including VAT
theraon) paid or, if earlier, incurred, by or on behalf of the Bank or any Administrator or
Receiver, as the case may he, (in each case on a fult indemnity basis):

(i in relation to the Charged Property;
{ily in protecting, preserving, impraving, enforcing or exercising {or considering, or
attempting, any of the foregoing) any rights under or pursuant to ahy of the

Financirig Documents,

(iif) in procuring the payment, performance or discharge of the ‘Secured
Obligations; or

{iv) in stamping, perfecting or registering any of the Financing Documents (or any
Encumbrance or assignment created or purported to be created pursuant
thereto); and

(b)  all other expenses and liabilities of the Bank ar any Administrator or Receiver {as the
case may be) paid or incurred from time to time in relation to the exercise of any of thelr
respective rights or powers referred to or contained in any of the Financing Documents.

"Financing Documents" has the meaning given to such term in the Facllity Agreement.

"Facllity Agreement” means the facllity agreement dated on or about the date of this deed

betiveen (1) the Bank; (2) the Company; (3) Tyrefix Plant Tyres {UK) Limitad and (4) any other
party which may thereafter accede to the facility agreement in the capacity of a barrower,

"Financial Collateral" has the meaning given to that term in the Financial Collateral
Regulations. -

"Financial Collateral Regulations” means the Financial Collateral Arrangements (No, 2)
Regulations 2003 {S.1. 2003 Na. 3228).

“ITA" means the Income Tax Act 2007.

“Receiver" has the meaning given to that term in Clause 7 {Receiver).

"Securad Obligations® means all present and future obligations and liabilities (whether actual
or contingent, whether owed jeintly or severally, as principal or as surety or in any capagcity
whatsoever) of each Borrower to the Bank an any account whatsoever and howsoever arising

{including, without limitatian, under the Financing Documents) together with all Expenses.

"Security Financial Collateral Arrangement" has the meaning given to that term in the
Financial Collateral Regulations.

"Shares" means 1 ordinary share of £1.00 in the issued share capital of the Company
registered in the name of the Chargor. '

interpretation

In this Charge (unless the context otherwise requires).
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1.2.2

123
1.2.4

1.2.5

1.2.6

1.2.7

1.2.8

1.2.9

1.2.140

1.2.11

1.2.12

1.2.13
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any reference to statutes, statutory provisions and other |egislation shall include all
amendments, substitutions, modifications and re-enactments for the time being in
force and shall include any orders, regulations, instruments or other subordinate
legislation made under the relevant legislation;

any reference to a "regulation” includes any regulation, rule, official directive,
requast or guideline (whether ar nat having the force of law) of any governmental,
intergovernmental or supranational bady, agency, department or of any regulatery,
self-regulatory or other authority or organisation; ’

any reference to "eontrol" of any company shall be interpreted in accordance with
Section 995 of the ITA;

any reference to any clausa, paragraph or schedule shall be construed as a
referénce to the clauses in this Charge, the schedules to this Charge énd the

_ paragraphs in such schedules;

any reference to any term or phrage defined in the Companies Act 2006 (as
amendad from time to time) shall {whether or not it is capitalised) hear the same
meaning in this Charge,

any refarence to words importing the singutar shall iné[ude the plural and vice versa
and words denoting any gender shall include all genders;

any tefarence to this Charge and to any provisions of it or to any other dacument
referred to in this Charge shall be construed as references to it in force for the time
being and as amended, varied, supplemented, restated, substituted or novated
fram time to time including, for the avoidance of doubt and without prejudice fo the
generality of the foregoing, any amendmant, variation, supplement, restatement or
substitution that increases the amount of any [oan or credit faciity made available
under any Financing Document or increases the amaoupt of any interest, fees, costs
or expenses or any other sums due or to become due under the Financing
Documents or pushes back the date for full and final repayment of the facility made
availahle under the Financing Documents;

any reference to a "person" is to be construed to include references to a natural
person, corparation, firm, company, partnership, limited partnership, limited liability
parthership, joint venture, unincorporated body of persons, individual or any state
or any agency of a state, whether or ot a separate legal entity;

any reference to any person is to be construed to include that person's assignees
or transferees or successors in title, whether direct or indirect;

any reference to any waord o phrase includes all derivations thereof,

any reference to "assets” includes present and future properties, revenues and
rights of every description;

any reference to "guarantee" means any guarantee, letter of credit, bond,
indemnity or simflar assurance against loss, ar any obligation, direct or indirect,
actual or contingent, to purchase ar assume any indebtedness of any person or to
make an investment in or loan to any person or to purchase assets of any person
where, it ‘each case, such abligation Is assumed in order to maintain or assist the
ability of such person ta meet its indebtedness;

any reference to "Indebtedness" ar "horrowings” includes any obligation
(whether incurred as principal or as surety) for the payment or repayment of money,
whether present or future, actual or contingent;



1.3

1.4

1.8

2.1

22

1.2.14 any reference to any "associated person” means, in relation to a parson, a person
wha is either acting in concert {as defined in the City Gode on Takeavers and
Mergers) with that person or is a connected person (as defined in section 993 {as
supplemented by section 884) of the ITA) of that person;

1.2.15 any reference to a time of day is a reference to London time; and

1.2.16 clause headings are for ease of reference only and shall not affectthe interpretation
of this Charge. ‘

Effect as a deed

It is intended that this Charge takes effect as a deed notwithstanding that any party may anly
execute it under hand.

Appomtment of Receiver

Any appomtment of a Receiver under Clause 7 (Receiver) hereof may be made by any
succaessar or assighee or transferee of the Bank, and the Chargor hereby irrevocably appoints
each such successar or assignee or transferee to be its attorney in the terms and for the
purposes stated in Clause 11 (Power of Atforitey) hereof.

Financing Documents definitions

Unless the context ofherwise requires or unless otherwise defined in this Charge, words and
exprassions defined in the Financing Documents shall have the same meaning when used in
this Gharge.

COVENANT TO BAY

Covenant to pay

214 The Chargor covenants with the Bank thaf it will pay and d|scharge the Secured
Obligations when due in accordance with the terms of the relevant Financing
Document.

2.1.2 Notwithstanding any other provision of the Financing Documents;
2.1.2.1 the sole recourse of the Bank to the Chargor in respect of its

obligations under this Deed is to the Chargor’s interest in the Shares;
and
2.1.2.2 the liability of the Chargoar to the Bank pursuant to or otherwise in

connection with this Dead shall be:

{a) limited in aggregate to an amount equal to that recovered as a result
of enfarcement of this Deed with respect to the Shares; and

(b) satisfied only from the proceeds of sale or other disposal or
realisation of the Shares pursuant to this Deed.

Appropriat[on of Charged Property
Following the enforcement of this security, the Bank shall be entitled to appropriate the

Charged Property ta satisfy the Secured Obligations in such manner or order as it sees fit and
any suich appropriation shall override any appropriation by any other person.

14218441-4 4 L




2.3

3.1

3.2

3.3

3.4

Statements of account conclusive
Any certificate signed by a director or authorised officer of the Bank as to the amount of the
manetary obligations comprised in the Secured Obligations at the date of that certificate shall,

in the absance of manifest error, ba conclusive evidence of that amount and be binding on the
Chargar.

CHARGE
Fixed Charge

The Chargor, with full title guarantee and as a continuing security for the payment and
discharge of the Secured Obligations, heraby charges to the Bank by way of first fixed charge:

3.1.1 the Shares;

31.2 the Derivative Assets; and
3.1.3 all rights accruing or incidental to the Shares andfor the Derivative Assets from
time to time. .

Delivery of Documents

The Chargor shall, deliver to the Bank the signed but undated stock &ransfer forms and the
accomparnlying ariginal share certificates in relation to its shareholding in the Company within
10 Working Days of receipt, of the stack transfer forms transferring the shares inthe Company
to the Chargor, by the Chargor duly stamped by HMRC and during the continuance of tha
security created by this Charge, deposit with the Bank, and the Bank shall be entitled to hold,
all share certificates (if any have been issued) relating o the Shares together with such signed
stock transfer forms (left blank as to the date of the transfer and the transferee) and other
documents as the Bank may from fime to time raquire for perfecting the tifle of the Bank to the
Shares (duly executed by or signed by the registered holder) or for vesting or enabling it to
vest the same In itself or its nominees or in any purchaser. '

Further Assurance

The Chargar shall, at the direction of the Bank given at any time, forthwith sign, seal, execute
and deliver deeds, instruments, transfers, renunciations, proxies, notlces, documents, acts
and things in such form as the Bank may from time to time reasonably require and shall
forthwith do all such things, take all such actions and give all such instructions, natices or
directions as may be necessary: '

3.31 for creating, reglstering, perfecting, maintaining or pratecting the security created
by this Charge;

3.3.2 for creating a fixed charge over any of the Charged Property; andfor
333 to facilitate the realisation of all or any of the Charged Property after this Charge
has becorne enforceable or the exercise of any right, power or discretion vested in
- the Bank or any attorney or Receiver in relation to any Charged Property or this
* Charge. : ‘
Restrictions on dealing with Charged Property

The Chargor hereby covenants that, whilst this security exists, it will not without the prior
written consent of the Bank:

i 14218441-4 5 o




3.5

3.6

3.4.1 craate or attempt to create or permit to subsist in favour of any person ather than
the Bank any Encumbrance on or affecting the Gharged Property or any part
thereof, or

342 dispose of the Charged Property or any part thereof or attempt or agree so to do.
Acquisition of further shares etc,

3.5.1 “The Chargor shall forthwith notify the Bank of any acquisition or receipt by the
Chargor of any other shares or securities, or shares or securities convertible into,
ar accompanied by subscription rights for, shares, or any other rights, options or
warrants to purchase or subscribe for shares or such other securities in the
Company and, if so required in writing by the Bank, the Chargor shalk

3.5.1.1 as soon as reasonably practicable (and within 10 Warking Days of
stich request) exacute and deliver {or procure the execution and
dalivery oft such Encumbrancas over such shares, securities, rights,
options or warrants in favour of the Bank to secure the Secured
Obligations as the Bank shall requirs;

3.5.1.2 sign, seal, execute and defiver all such deeds, Instruments,
transfers, renunclations, proxies, notices and daocuments in such
form as the Bank may from time to time require in respect of any
such Encumbrances; and

3.5.1.8 do all such things, take all such actions and glve all such
instructions, notices or directions as the Bank may deem necessary
or desirable in respect of any such Encumbrances.

3.5.2 The Chargor shall procure that the Gompany will not allot or issue any shares or
any securities convertible into, or accomparued hy subscription rights for, shares,
to anyone other than the Chargor.

Subsequent Encumbrances

if tha Bank receives notice of any subsequent Encumbrance affecting the Charged Property
ar any part thereof, the Bank may open a new account for the Charger. If it does not do so
then, unless the Bank gives express written natice to the cantrary to the Chargor, it shall
nevertheless be treated as if it had apened a new account at the time when it received such
notice and as from that time all payments made by or on behaif of the Charger to the Bank
shall be credited ar be treated as having been credited to the new account and shall not
operate to reduce the amount due from the Chargor to the Bank at the time when it received
such notice,

REPRESENTATIONS AND WARRANTIES
The Chargor represents and warrants ta the Bank on the date of this Charge that:
411 Title to Charged Property

4.1.1.1 it is and will be the sole, absalute and beneficial owner and the
reglstered holder (save in the case of Shares which with the prior
written consent of the Bank are registered in'the name of a broker
or nominee and such broker or hominee has given an undertaking
to the Bank acknowiedging this Charge and agreeing to hold the
Shares to the Bank's order and to act in accordance with the Bank's
instructions in relation o the Shares) of all the Charged Property free
from Encumbrances and will not create or aitempt to create or permit

14218441-4 6 . [



ta arise of subsist any Encumbrance (other than this Charge) on or
over the Charged Property;

41.1.2 it has nat sold or otherwise disposed of or agreed to sell or otherwise
dispose of or granted or agreed to grant any option in respect of alf
or any of its right, title and interest in and ta the Charged Property or
any part of it and will not do any of the foregoing at any time during
the subsistence of this Charge without the written consent of the
Bank; ‘

4113 all Shares forming part of the Charged Property are and will at all
times be fully paid and there are and will be ha monies or liabllities
outstanding in respect of any of the Charged Property; and

41.1.4 it will procure due compliance with its abligations in this Charge by
all nominee(s) in whose name or names any Charged Property is
registerad ar holding any certificates or other documents of title
relating to any Charged Property,

Due execution

the execution of this Charge has been duly authorised by a resolution of its board
of directors and that it does not breach any pravision of its memorandum and/or
articles of association or of any other agreement entered into by it with any third
party to the extent it would have or be reasonably likely to have a material adverse
effect on its business or assets) or the laws of any jurisdiction applying to it;

Validity

all action, conditions and steps required by all applicable laws and regulations have
been (or will, by the required time, be) taken, fulfilled or done in order to:

4.1.3.1 enable it lawfully to enter into, exercise its rights under and perform
and comply with its ohligations under this Charge;

4,132 ensure that its obligations‘-under and the security intended 1o be
created by this Charge are valid, legally binding and enforceabte in
accordance with its terms; and

4.1.3.3 make this Charge admissible evidence in England and Wales and
any other jurisdiction applying to it

COVENANTS BY THE CHARGOR

51 Covenants

The Chargor hereby covenants and undertakes with the Bank that during the continuance of
this Charge, the Chargor will:

511

14218441-4

Modification of Righis

procure that the Company will not make any modification or variation of the rights
attaching to the Charged Property to the extent such modification or variation would
be adverse to the interests of the Bank under this Charge;

Communications



52

6.1

8.2

provide a copy of any report, accounts, circular, notice or other communication
received in respect of or in connection with any of the Charged Praperty to the
Bank forthwith upon the receipt by the Chargar;

51.3 Prompt payment

promptly pay all calls or ather payments due and will discharge all other obligations
in respect-of any part of the Charged Property and if the Chargor fails to fulfil any
such ohligations the Bank may, but shall not be obliged te, make such payments
on hehalf of the Chargor in which event any sums so paid shall be reimbursed on
demand by the Chargor to the Bank; ’

514 Protection of property

not do or cause or permit anything to be dane which may adversely affect the
security created or purported to be created by this Charge or which is a variation
ar abrogation of the rights attaching to or conferred by all or any part of the Charged
Praperty withaut the prior written consent af the Bank and promptly advise the Bank
if the Chargor is required to vote or attend any meetings in relation to any proposed
compromise, arrangement, reorganisation, conversion, repayment, offer or
scheme of arrangsment affecting all or any part of the Charged Property and take
such action as the Bank may in its discretion direct in relation to such proposed
compromise, arrangement, reorganisation, conversion, repayment, offer or
scheme of arrangement affecting all or any part of the Charged Property.

Power to Remedy

|f the Chargor defaults at any time in complying with any of its obligations contained in this
Charge, the Bank shall, without prejudice to any other rights arising as a consequence of such
default, be entitled (but not bound) to make good such default and the Chargor hereby
irrevocably authorises the Bank and its employees and agents by way of security to-do all such
things necessary or desirable in connection therewith. Any monies so expended by the Bank
shall be repayable by the Company to the Bank on demand together with interest at the Default
Rate from the date of payment by the Bank until such repayment, both hefore and after
judgment. No exercise by the Bank of its powers under this Clause 5.2 {Power fo remedy)
shall make the Bank liahle to account as & mortgagee in possession.

ENFORCEMENT
Acceleration Event

Upon and at any time after the occurrence of an Acceleration Event, the Bank shall be entitled
to enforce the security {in whole or in part) created by this Charge.

The Charged Propetty

6.2.1 Upan and at any time after the occurrence of an Acceleration Event, the Bank and
its nominees at the discretion of the Bank may exercise in the name of the Chargaor
or otherwise at any time whether before or after demand for payment and without
any further consent or authority on the part of the Chargor {(but subject to Clause
6.2.3) any voting rights and all powers given to trustees by section 10(3) and (4)
Trustee Act, 1925 (as amended by section 9 Trustee Investments Act, 1961} in
respect of securitles or property subject to a trust and any pawers or rights which
may be exercisable by the parson in whose name any of the Securities is registered
ar by the bearer thereof.

14218441-4 : 3



6.2.2 Upon and at any time after the ocourrence of an Acceleration Event, the Chargor
will if so requested by the Bank transfer all or any of the Charged Property to the
Bank or suych nominees or agents of the Bank as the Bank may select,
6.2.3 Prior to the ocourrence of an Acceleration Event:
6.2.3.1 all dividends, distributions, interest and other monies paid in respect
- of the Charged Property and received by or on behalf of the CGhargor
shall be for the account of the Chargoer; and
6232 all voting rights and all other rights and powers attaching to the
Charged Property shall be exercised by the Chargor in its absolute
discretion. .
6.2.4 Upen and at any time after the accurrence of an Acceleration Event:
8.2.4.1 all dividends, distributions, interest and other monies paid in respect
af the Charged Property and received hy or on behalf of the Chargor
shall be held on trust for the Bank and forthwith paid into an account
designated by the Bank ar, if recelved by the Bank, may be applied
by the Bank as thaugh they were the proceeds of sale; and
8242 all voting tights and all other rights and powers attaching to the
Charged Property shall be exercised by, or at the direction of, the
Bank and the Chargor shall, and shall procure that its nominees
shall, comply with any directions the Bank may, in its absolute
discretion, give concerning the axercise of those rights and powers.

6.3 Powers on enforcement

At any time on or after the occurrence of an Acceleration Event or if requested by the Chargor,
the Bank may, without further notice, exercise all the powers conferred upan mortgagees by
the Law of Property Act 1925, without the restrictions contained in section 103 of the Law of
Property Act 1925 and do &l or any of the following and/or delegate such powers or any of
them to any person on such terms as it may think fit:

6.3.1

6.3.2

6.3.3

6.3.4

6.3.5

14218441-4

sell or otherwise dispose of all or any of the Charged Property or otherwise exsrcise
and do (or permit the Chargor or any hominee of it to'exercise and do) all such
powers and things as the Bank would be capable of exercising or doing if the Bank
were the gbsolute beneficial owner of the Charged Praperty;

settle, adjust, refer to arbitration, compromise and arrange any claims, accounts,
disputes, questions and demands with or by any person relating in any way to the
Charged Property;

bting, prosecute, enforce, defend and abandon actions, suits and proceedings in
relation to the Charged Property; ‘

redeem any Encumbrance (whether or not having priority to this Charge) over the
Charged Praperty and settle the accounts of encumbrancers; and

do, and concur In the doing of, all such other acts and things, either alote or jointly
with any other person, which the Bank may consider necessary or expedient for
the realisation of the Charged Property or incidental to the exercise of any of the
rights and powers conferred on the Bank under or by virtue of this Charge, the Law
of Property Act 1925 or the Insolvency Act 1986,




6.4

6.5

6.6

6.7

6.8

Additional powers -

At any time after the ocourrence of an Acceleration Event, the Bank shall be entitled to permit
the sale of tha Charged Property or any part thereof an such terms as the Bank may consider
expedient and without being under any cbligation to have regard in that respect of the effect
{if any) which a digposal at such time or on such terms may have on the price likely to be
realised. The Bank shall not in any circumstances, either by reason of any dealing with the
Charged Property ar any part theraof or for any other reason whatsoever be liable to account
to the Chargor for anything except in respect of the Bank's own actual receipts or be liahfe to
the Chargor for any loss or damage arising from any realisation by the Bank of the Charged
Property or any part thereof or from any act, default or omission of the Bank in relation to the
Charged Property or any part thereof or from any exercise ar non-exercise by the Bank of any
power, authority or discretion conferred upon it in relation to the Charged Praperty or any part
thereof by or pursuant to this Charge or otherwise by any applicable law.

Law of Property Act 1925

The powers of sale or other disposal in Clauses 6.8 (Powers on enforcement) and 6.4
(Additional powers) shall operate as a variation and extension of the statutory power of sale
under Section 101 of the l.aw of Praperty Act 1825 and such power shall arise (and the
Secured Obligations shall be deemed due and payable for that purpase) on execution of this
Chargs. The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925
shall nat apply to this Charge or to any exercise by the Bank of its right to consolidate
mortgages or its power of sale on or at any time after an Acceleration Event.

Certificate In writing

A certificate in writing by an officer or agent of the Bank that the power of sale or disposal has
arisen and is exercisable shall be conclusive evidence of that fact in favour of a purchaser of
all or any part of the Charged Proparty.

Subsequent Encumbrances

If the Bank receives notice of any subsequent Encumbrance affecting the Charged Praperty
or any part thereof, the Bank may open a new account for the Chargor. If it does not do so
then, unless the Bank gives express written notice to the contrary to the Chargar, it shall
nevertheless be treated as if it had apaned a new account at the time when it received such
notice and as from that time all payments made hy or on behalf of the Charger to the Bank
shall be credited or be treated as having been credited to the new account and shall not
operate to reduce the amount due from the Chargor to the Bank at the time when it received
such notice.

Redemption of prior Encumbrances

At any time after the security constituted by this Charge has become enforceable, or after any
powers conferred by any Encumbrance having priority to this Charge shall have become
exercisable, the Bank may:

6.8.1 redeem such or any other prior Encumbrance, or procure its transfer to itself, and
6.8.2 settle any account of that encumbrancer.

The settlement of any such account shall be conclusive and binding on the Chargor. Allmonies
paid by the Bank to such encumbrancer in settlement of such an account shall, as from. its

payment by the Bank, be due from the Chargor to the Bank on current account and shall bear
interest and be secured as part of the Secured Obligations.
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6.9

8.10

7.1

7.2

7.3

Bank Exoneration

At any time when any of the Charged Froperty is registered in the name of the Bank or its
nominees, the Bank shall not be under any duty to ensure that any dividends, distributions or
other monies payable in respect of any such Charged Properiy are duly and promptly paid to
or received by it or its nominee, or to verify that the correct amounts are so paid or receivad,
or to take any action in connectlon with the taking up of any (or offer of any) stocks, shares,
rights, monies or other property paid, distributed, offered or accrulng at-any fime by way of
interest, dividend, redemption, bonus, rights, preferance, option, warrant or otherwise or in
respect of, ar in substitution for, any of such Charged Property.

Financial Collateral

To the extent that the Charged Property constitutes Financial Collateral and is subject to a
Security Financial Collateral Arrangement created by or pursuant to this Charge, the Bank
shall have the right, at any time after this Charge becomes enforceable, to appropriate all of
any part of the Charged Property in ar towards the payment or discharge of the Secured
Obligations. The value of any Charged Property appropriated in accordance with this Clause
6.10 (Financial Collateral} shall be the price of such Charged Property at the time the right of
appropriation is exercised as listed on any recognised market index, or determined by an
independent valuation. The Chargor agrees that the methods of valuation provided for iry this
Clause 8.10 (Financial Collateraj) are commercially reasonable for the purpose of Regulation
18 of the Financial Callateral Regulations. To the extent that Charged Property constitutes
Financial Collateral, tha Chargor agrees that such Charged Property shall be held or
redesignated so as to be under the control of the Bank for all purposes of the Financial
Collateral Regulations.

RECEIVER
Appointment of receiver(s)

At any time on or after the occurrence of an Acceleration Event or if the Ghargor so requests
in writing, the Bank may without further notice to the Chargor appaint by writing under hard or
under seal any one or more persans either singly, jointly, severally or jointly and severally to
be a receiver (each a “"Recelver") in respect of all or any part of the property charged by this
Charge and either at the time of appointment or any time thereafter may fix his or their
remuneration and except as atherwise required by statute may remove any such Receiver and
appoint another or others in his or their place.

Agent of Chargor

Any Receiver shall be the agent of the Chargor which shall be solely responsible for his acts
and defaults and the payment of his remuneration.

Powers of Receiver

7.8.1 Any Recelver shall, subject to any restrictions specified in the Charge or instrument
appointing him, have all the powers conferred by statute an morigagees in
possession (but without liability as such) and recelvers which in the case of jaint
receivers may be exercised either jointly or severally (including all the rights,
powers and discretions conferred on a receiver under the Law of Property Act 1925
and a receiver or administrative receiver under the Insolvency Act 1886). In
addition, but withaut prejudice to the generality of the foregoing the Receiver shall
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7.4

8.1

8.2

9:1

. have power {in the name of the Chargor or otherwise and in such manner and on
such terms and conditions as he shall think fit) to:

7.3.1.1 take possession of, collect and get in all or any part of the property
in respect of which he is appointed and for that purpose to take any
proceedings,

7.3.1.2 make any arrangement or compromise between the Chargor and

any other person which he may think expedient;

7.3.1.3 employ, engage and appaint managers and other employees and
professional advisers; and

7.31.4 do all such other acts and things as may be cansidered to be
incidental or conducive to any other matters ar powers aforesaid or
to the realisation of the security constituted by this Charge and which
he fawfully may or can do.

7.3.2 The powers of a Receiver may be limited by the terms of his appointmarnt.

Remuneration

The Bank may from time to time determine the remuneration of any Recsiver and section
109(6) Law of Property Act 1925 shall be varied accordingly. A Receiver shall he entitled to

.remuneration appropriate to the work and responsibilities invalved upon the basis of charging

from time to time adopted by the Receiver in accordance with the current practice of his firm.

APPLICATION OF PROCEEDS

Order of application

Any monies received by the Bank or any Receiver under this Charge shall, subject to the
payment of any claims having priority to the charges created by this Charge, be applied in the

following order but withaut prejudice to the right of the Bank to recover any shortfall from the
Chargar:

8.1.1 in the payment of all costs, charges ahd expenses of and incidental to the
appointment of the Receiver and the exercise of all or any of his powers and of all
outgoings paid by him;

8.12 in the payment of the Receiver's remuneratian;

8.1.3 in or towards the satisfaction of the Secured Obligations in such order as the Bank

in its absolute discretion thinks fit; and
8.1.4 in payment of the surplus (if any) to the person or persons entitied to it.
Suspense accounts
All monies received, recaovered or reaiised by the Bank under this Charge may be credited at
the discretion of the Bank to any suspense or impersonal account and may be held in such
account for sa long as the Bank shall think fit pending its application from time to time in ar
towards the discharge of any of the manies and liabilities secured by this Charge.

PROTECTION OF THIRD PARTIES

No enquiry
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8.2

10.

10.1

10.2

1.7

11.1

No purchaser, mortgagee or other person dealing with the Bank or any Receiver shall be
concermed to enquire whether the manies and liabilities secured by this Charge have hecome
payable ar whether any power which it is purporting to exercise has become exercisable or
whether any monay is due under this Charge or as to the application of any money paid, raised
or borrowed or as to the propriety or regularity of any sale by or other dealing with the Bank.

Law of Property Act

All the protections given to purchasers contained in Sections 104 and 107 of the Law of
Praperty Act 1925 shall apply to any person purchasing from or dealing with the Bank as if the
liahilities secured by this Charge had become due and the statutory powers of sale in refation
to the Charged Property had arisen on the date of this Charge.

PAYMENTS
No set-off or withholding

All sums payable by the Charger under this Charge shall be paid to the Bank in full without
any set-off, condition or counterclaim whatsoever and free and clear of any deducticn or
withholding whatsoever save anly as may be required by law which is binding an it.

Gross-up

If any deduction or withhalding is required by law in respect of any payment due from the
Chargor under this Charge, the relevant sum payable by the Chargor shall be increased so
that, after making the minimum deduction or withholding so required, the Chargor shall pay to
the Bank and the Bank shall receive and be entitled to retain on the due date for payment a
net sum at least equal to the sum which it would have received had no such deduction or
withholding been required to ba made.

FPOWER OF ATTORNEY
Power of Attorney

The Chargor. by way of security hereby irrevocably appaints each of the Bank, any person
appointed by the Bank and any Receiver jointly and also severally, to be its attorney in its
name and on its behalf.

11.1.1 to execute and complete any documents or instruments and to do all acts and
things which the Bank or such Receiver may require for perfacting the title of the
Bank to the Charged Property or for vesting the same in the Bank, its nominees or
any purchaser,

11.1.2 to sign, execute, seal and deliver and otherwise perfect any further security
document referred to 1n Clause 15 (Further Assurance)} and/or Clause 3.3 (Further
Assurance); and

11.1.8 atherwise generally to sign, seal, execute and deliver all deeds, assurances,
agreements and documents and to do all acts and things which may be required
for the full exercise of all or any of the powers conferred on the Bank or a Recaiver
under this Charge or which may be deemed expedient by the Bank or a Receiver
in connection with any dispositian, realisation or getting in by the Bank.or such
Raceiver of the Charged Property ar any part thereof or in connection with any
other exercise of any power under this Charge,

in the event of the relevant Chargor not having done so within 5 Working Days' of written notice
by the Bank fallowing the relevant request from the Bank,
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11.2

12,

121

13.

14,

14.1

14.2

Ratification

The Chargor hereby ratifies and confirms and agrees to ratify and confirm whatever any such
attornay shall reasonably do In the exercise or purported exercise of all or any of the powers,
authorities and discretions referred to in this Clause 11 (Power of Altorney).

INDEMNITIES
General Indemnities

12.1.1 The Campany herehy undertakes to indemnify and keap indemnified the Bank, any
Recelver and any attorney, agent or other person appointed by the Bank under this
Charge and the Bank's and any Receiver's officers and employees (each an
“Indemnified Party™ in respect of all costs, losses, actions, claims, expenses,
demands or liabilities whether in contract, tort or otherwise and whether arising at
common [aw, In equity or by statute which may be incurred by, or made against,
any of the Indemnified Parties {or by or against any manager, agent, officer or
employee for whose liabillty, act or omission any of them may be answerable) at
any time relating to or arising directly or indirectly out of or as a consequence of:

12.1.1.1 anything dene or omitted in the exercise or purported exercise of the
powers contained in this Charge; or

12.1.1.2 any breach by the Chargar of any of its obligations under this
Charge.

12.1.2 The Company shall indemnify the Bank on a full indemnity basis against calls or |
other payments relating to the Charged Property and any defect in the Chargar's
title to the Charged Property and against all acticns, proceedings, losses, costs,
claims and demands suffered or incurred in respect of anything done or omitted in
any way relating to the Charged Property or in the exeréise or purported exercise
of the powers contained in this Charge by the Bank provided that the Company
shall not be liable to the extent the actions, proceedings, losses, costs or claims
and demands occurrad due to the gross negligence ar wilful default of the Bank.

GURRENCY CONVERSION

For the purpase of or pending the discharge of any of the monies and [iabilities secured by
this Charge the Bank may convert any monies received, recovered or realised by the Bank
under this Charge {including the proceeds of any previous conversian) from their existing
currency into such other currency as the Bank may think fit-and any such conversion shall be
effected at the Bank's then prevalling spot salling rate of exchange for such ather currency
against the existing currency. :

PRIOR CHARGES
Redemption of prior security

If there is any Encumbrance over any of the property charged by this Charge which ranks in
priarity to this Charge and any proceedings or steps are taken to exercise or enforce any
powers or remedies conferred by such prior Encumbrance the Bank or any Recelver appointed
under this Charge in‘respect of such property may redeem such prior Encumbrance or practire
its transfer to itself and may settle and pass the accounts-of any prior mortgagee, chargee or
encumbrancer.

Extension of powers and rights
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15,

16,

16.1

16.2

17.

17.1

i7.2

Any account so seitled and passed shall be conclusive and binding on the Chargor and all the
principal, interest, costs, charges and expenses of and incidental to such redemption or
transfer shall be secured on the property charged by this Charge and all the powers confetred
by any prior encumbrance upon the encumbrancer or any receiver thereunder shall be
exercisable by the Bank or a Receiver in like manner as if the same were expressly included
in this Charge.

FURTHER ASSURANCE

The Chargor shall at its own cost whenéver requested by the Bank promptly execute and sign
all sich Encumbrances, deeds, documents and assurances and do all such things as the Bank
may reasonably require for the purpose of perfecting or mare effectivaly providing security
aver the Charged Property to the Bank ar to facilitate the realisation of the Charged Property
or the exercise of any rights vested in the Bank or any Recelver,

COSTS AND EXPENSES
Costs and expenses

16.1.1 All costs, charges and expenses (together with any Value Added Tax thereon)
-incurred by the Bank in relation to this Charge or the Secured Obligations and also
all costs, charges and expenses Incurred by the Bank i connection with the
preservation or enforcemeant or attempted enforcement of the Bank’s rights under
this Chargs-shall be reimbursed by the Company to the Bank an demand on a full
indemnity basis and be secured on the property charged by this Charge.

16.1.2 A certificate signed by the Bank as to the amount of such costs and expenses shall
be conclusive and binding upon the Chargor,

Enforcement etc.

The Bank and every Receiver attorney or other person appainted by the Bank under this
Charge and thelr respective employees shall be entitled to ba indemnified on a full indemnity
basls out of the property charged by this Charge in respect of &ll liabilites and expenses
incurred by any of them in or directly or indirectly as a result of the exercise or purported
exercise of any of the powers, authorities or discretions vested in them under this Charge and
agalnst all actions, proceedings, losses, costs, claims and demands in respect of any matter
or thing done or omitted in any way relating to the praperty charged by this Charge and the
Bank and any such Receiver may retain and pay all sums in respect of the same out of the
monies received under the powers conferred by this Charge.

MISCELLANEOUS
Time, indulgence and other matters

The Bank may without discharging or in any way affecting the security created by this Charge
or any remedy of the Bank grant time or other indulgence or abstain from exercssmg or
enforaing any remedies, securities, guarantess or other rights which it may now or in the future
have from or against the Chargor and may make any arrangement, variation or refease with
any person or persons without prejudice either to this Charge or the liability of the Chargor for
the monies and liabilities secured by this Charge.

Severabliity.
Each of the provisions in this Charge shall be severable and distinct from one another and if

at any time any one or more aof such provisions is or becomes or is declared null and void,
invalid, Illegal or unenforceable in any respect under any law or otherwise howsoever the
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17.3

17.4

17.5

17.8

17.7 -

17.8

17.9

validity, egality and enforceability of the remaining provisions shiall not in any way be affected
or impaired thereby.

Remedies cumulative

Mo failure or delay on the part of the Bank to exercise any power, right ar remedy shall operate
as a walver thereof nor shall any single ar any partial exarcise or walver of any power, right or
remedy preclude its further exercise or the exercise of any other power, right or remedy.
Statutory references

Any reference in this Charge to any statute or any section of any statute shall be deemed to
include reference to any statutory modification or re-enactment thereof for the time being in
force. : \

No liabliity as mortgagee in possession

Neither the Bank nor any Receiver shall be liable to account as mortgagae in possession in

respect of all or any of the Charged Froperty or be liable for any loss upon realisation or for
any neglect or default of any nature whatsoever for which a mortgagee may be liable as such.

- Recovery of debts

Neither the Bank-nor any Recelver shall have any liability or responsibility of any kind to the
Chargor arising out of the exercise or non-exercise of the right ta enforce recovery of the
Charged Praperty or shall be abliged to make any enquiry as to the sufficlency of any sums
received in respact of any Charged Property and/or Assigned Rights or to make any claims or
take any other action to collect or enfarce the same.

Stamp taxes

The Company shall pay all stamp, documentary, registration or other duties {including any
duties payable by or assessed oh, the Bank) imposed on ar in connection with this Charge.

Value Added Tax

17.8.1 All fees, costs and expenses payahle under or pursdant to this Gharge shall be
paid together with an amaount equal to any value added tax payable by the Bank in
respect of the same to the extent that the Bank shall have certified (such certificate
to be binding and conclusive on the Chargor) to the Chargor that it is not entitled
to credit for such value added tax as input tax.

17.8.2 Any value added tax chargeable in respect of any services supplied by the Bank
under this Charge shall, on delivery of a value added tax invoice, be paid in addition
to any sum agreed to be pald under this Charge,

Continuing security, etc.

This Charge and the obligations of the Chargar under this Charge shall;

17.8.1 secure the ultimate halance from time to time owing to the Banlk In respect of the
Secured Obligations and shall be a continuing security notwithstanding any

“ intermediate paymeant, partial settlement or other matter whatsoever;

17.9.2 be in addition to, and not prejudice or affect, any present or future Collateral
Instrument, Encumbrance, right or remedy held by or availahle to the Bank;
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17.10

17.11

17.9.3 not marge with or be in any way prejudiced or affected by the existence of any such
Collateral Instruments, Encumbrances, rights or remedies or by the same being or
becoming wholly or in part void, voidable or unenforceable on any ground
whatsoaever or by the Bank dealing with, exchanging, releasing, varying or failing
to perfect ar enfarce any of the same, or giving time for payment or indulgence or
compounding with any other persan liable; and

$17.9.4 riot in any way be prejudiced or affected by any amendmant or supplement to, or

novation of, any of the Financing Documents.
Liability unconditional

The obligations of the Chargor under this Gharge and the security created or granted under
this Charge will not be affectad by an act, omission, matter or thing which, but for this Clause
17.10 (Liability unconditional), would reduce, release or prejudice any of its obligations under
this Charge and/or any of the security created or granted under this Charge (without limitation
and whether ar not known to it or the Bank) including:

17.10.1  any time, waiver or consent granted to, or composition with, the Chargor or any
ather person;

17.10.2  the release of the Chargor or any other persan under the terms of any composition
or arrangament with any creditor of the Chargor or such other person;

17.10.3  the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfact, take up or enforce, any tights against, or security over assets
of, the Chargar or other person or any nan-presentation or non-chservance of any
formality or other requirement in respect of any instrument or any failure to realise
the full value of any security;

17.10.4 any incapacity or lack of pawer, authority or legal personality of or dissolution or
- - change in the members or status of the Chargor or any other person;

17105 any amendment, novation, supplement, extension {whether of maturity or
otherwise) or restatement (in each case, however fundamental and of whatsoaver
nature) or replacement of a Financing Document or any other document or security,

17.10.6  any unenforceability, illegality or invalidity of any obligation of any person under
any Financing Document or any other dacument or security;

17.10,7  where the security created or purported to be created by this Charge secures the

Chargor's obligations and liabilities as a guarantor andfar indemnitor, any act ar
omission which would not have discharged or affected the liabllity of the Chargor
had the Chargor been a principal debtor in respect of those obligations and
fiahilities instead of guarantor or indemnitor ar by anything done ar omitted by any
persan which but for this provision might operate to exonerate or discharge the
Chargor or otherwise reduce ar extinguish the Chargor's liability under this Charge;
or

17.10.8  any insalvency or similar proceedings.
Collateral instruments

The Bank shall not be obliged to make any claim or demand on the Chargor or any other
person fiable or to resort to any Collateral Instrument or other means of payment before
enforcing this Charge and no action taken or amitted in connection with any such Collateral
Instrument or other means of payment shall discharge, reduce, prejudice or affact the liability
of the Chargor. The Bank shall not be obliged to account for any money or other property
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17.12

17.13

17.14

17.16

17.16

i7.17

17.18

received or recoverad in consequence of any enforcement or realisation of any such Collateral
Instrument or other means of payment,

Settlement conditional

Any release, discharge or settlement between the Chargor and the Bank shall be conditional

-upon no right, security, disposition or payment to the Bank by the Chargor or any other person

being void, set aside or ordered to be refunded pursuant to any enactmant or law relating to
breach of duty by any person, bankruptey, liuidation, administration, the protection of
creditors or insolvency or for any other reason whatsoever and if such condition is not fulfilled
the Bank shall be entitled to enforce this Charge as If such release, discharge or settlement
had nat oceurred and any such payment had net been made.

Chargor bound

The Chargor agrees to be bound by this Charge notwithstanding that any person intended to
exscute or to be bound by this Charge may not do so or may not be effectually bound and
notwithstanding that any guarantees or charges contained In this Charge may be terminated
or released or may be or become invalid or unenforceable against the Chargor whether or not
the deficiency is known to the Bank,

Section 93 Law of Property Act 1925

Section 93 Law of Propatiy Act 1925 shall not apply to the security created by this Charge or
to any security given to the Bank pursuant to this Charge.

Reorganisation

This Charge shall remain binding on the Chargor notwithstanding any change in the
constitution of the Bank or its absorption in, or amalgamation with, or the acquisition of all or
part of its undertaking by, any other person, or any reconstruction or reorganisation of any
kind. The security granted by this Charge shall remain valid and effective in all respecis in
favour of the Bank and any assignee, transferee or other successor in title of the Bank in the
same manner as if such asslanee, transferee or ather successor in fitle had been named in
this Charge as a party instead of, or in addition to the Bank.

Unfettered discretion

Any liability or power which may be exerclsed or any determination which may be made under
this Charge by the Bank may be exercizsed or made in its absolute and unfettered discretion
and it shall not be obliged to give reasons therefor.

Law of Property (Miscellaneous Provisions} Act 1989

Any provisions of any Financing Dacument or any other document relating to any dispasition
of an interest in land shall be deemed to be incorporated in this Charge to the extent required
for any purported disposition of the Charged Property contained in this Charge to constitute a
valid disposition in accordance with section 2(1} of the Law of Property (Miscellaneous
Provisicns) Act 19889,

Delegation of powers

The Bank shall be entitled, at any time and as often as may be expedient, to delegate all or
any of the powers and discretions vested in it by this Charge in such manner, upon such terms,
and to such person as the Bank in its absolute discretion may think fit and such person shall
have the same rights and abligations as it would have had if such person had been a party to
the Financing Documents in place of the Bank.
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18.

18.1

18.2

19,

20.

21.

ASSIGNMENTS AND TRANSFERS
Bank's right to transfer

This Charge is freely transferable by the Bank to any other party to which it transfers its rights
and obligations under the Financing Documents. The Chargor hereby consents to any such
transfer {whether by novation, assignment, or otherwise). References in this Charge to the
“Bank" shall inciude its successors, assignees and transferees and any petson to whom this
Charge is novated, o

Chargor may not transfer

_ The Chargor may not assign or transfer the benefit or hurden of this Charge or all or any of its

rights under this Charge without the prior written consent of the Bank,
NOTICES

19.1.1 Any demand or notice under this Charge shall be in writing signed by an officer,
manager ot agent of the Bank and (without prejudice to any other effective means
of serving ity may be served an the Chargor personally or by post and either by
delivering it to the Chargar or any officer of the Chargor at any place or by
despatching it addressed to the Ghargor at the address stated in this document (or

* slich other address as may from time to time be natified by the Chargor to the Bank
for this purpose) or the Chargor's current registered office or the place of businass
ar address last known to the Bank. Any such demand or natice delivered
personally shall be deemed to have been recelved immediately upoh delivery.

18.1.2 If such demand or notice is sent by post it shall be deemed to have been received
on the day following the day on which it was posted and shall be effective
notwithstanding that it was not in fact delivered ar was returned undelivered. If
sent by facsimile it shall be deemed to have been recelved (whether or not actually
received) at the time of dispatch,

COUNTERPARTS

20,11 This Charge may be executed in any number of counterparts {manually or by
facsimile) and by different parties hereto in separate counterparts, each of which
when so executed shall be desmed to be an original and all which when taken
together shall constitute one and the same instrument.

20.1.2 In the case of a virtual closing/signing, each party shall circulate to its lawyers or
the lawyers co-ordinating the closing (as agreed) an electronic copy of the final
execution version of this Charge together with an electronic copy of the execution
page signed by that party with the originals to follow as agreed.

20.1.3 Where this Charge is to be executed as a deed, the parties shall stipulate in any
email sent pursuant to Clause 20.1.2 above, when delivery of their respective
counterpart is or shall be deemed to {ake place. '

2014 One or more additional originals of this Charge may he created by printing off the
final version of this Charge and attaching it to the electronic copy of the signed
execution page ar the “wet ink" execttion page as the case may he.

THIRD PARTIES

A person who is not a party to this Charge may not enforce any of lts terms under The
Contracts (Rights of Third Partias) Act 1899,
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22, GOVERNING LAW AND ENFORCEMENT
221 Governing law

This Charge and any dispute, proceedings or claims of whatever nature arising aut of or in
connection with it shall be governed by, and construed in accordance with, English law.

22.2 Jurisdiction of the English Courts

22.2.1 The courts of England have exclusive jurisdiction to settle any dispute arising out
of or in connection with this Charge {including = dispute relating to the existence,
validity or terminatian of this Gharge or any non-contractual obligation arising out
of or in connection with this Charge) {a "Dispute"}.

22272 The Chargor agrees that the courts 6f England are the most appropriate and
convenient courts to settle Disputes and accordingly it will not argue to the cantrary.

2223 This Clause 22.2 {Jurisdiction of English courts) is for the benefit of the Bank only.
As a rasult, the Bank shall not be prevented from taking proceedings relating to a
Dispute in any other courts with jurisdiction. To the extent allowed by law, the Bank
may take concurrent proceedings In any number of jurisdictions.

IN WITNESS WHEREOF this Charge has been duly executed and delivered as a deed by the parties
hereta on the date stated at the beginning of this Charge.
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EXECUTION

The Chargor

EXECUTED and DELIVERED as a DEED by
NOAH MIDCO LIMITED acting by:

Authorised Signatory

In the presence of:

Wiin ess

VIC ol HAWMAH THoy

Witness Name

ifvitness Address
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The Bank

EXECUTED and DELIVERED by
INVESTEC BANK FLC

acting by its duly appointed autharised
signatories under a power of attomay
dated 20 May 2019

as follows:

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

Authorised Signatory

In the presence of;

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

Witness

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

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

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

Witness Address

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

Authorised Signatory

In the presence of:

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

Witness

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

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

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

Witness Address

Scanned with CamScanner



The Company

EXECUTED and DELIVERED as a DEED by
NOAH BIDCO LIMITED acting by:

Authorised Signatory

In the presence of;

Witnes

Vieqag A wanlVAH TS

Withess Name

Witness Address
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