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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4746838

Charge code: 0474 6838 0003

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 20th December 2018 and created by A & ARECRUITMENT
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 21st December 2018 .

Given at Companies House, Cardiff on 27th December 2018

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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Dated 20  Decerpor 2018

WHCO9 Limited
as Borrower

and
The Companies Listed in Schedule 1
as the companies
and

Key Capital Parthers (Nominees) Limited
as Security Trustee

COMPOSITE GUARANTEE
AND DEBENTURE

THIS COMPOSITE GUARANTEE AND DEBENTURE
IS SUBJECT TO THE INTERCREDITOR DEED
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DATE OF COMPOSITE GUARANTEE AND DEBENTURE 2& Dwm‘lnaf 2018

PARTIES

(1)

WHCO9 LIMITED particulars of which are set out in Part 1 of Schedule 1 (the
"Borrower");

THE COMPANIES particulars of which are set out in Part 2 of Schedule 1
(together the "Companies”, and each a "Company"); and

Key Capital Partners (Nominees) Limited (Company Number 06357261) a
private limited company incorporated in England & Wales whose registered office
is at 13 Park Place, Leeds, England, LS1 28J as security trustee for the
Beneficiaries (the "Security Trustee"), which expression includes, where the
context admits, all persons for the time being the trustee or trustees under this
Deed.

INTRODUCTION

A

C

Pursuant to the Share Purchase Agreement, the Borrower has issued the Loan
Notes to the Loan Note Holders on and subject to the terms of the Loan Note
Documents,

The Security Trustee has been appointed by the Beneficiaries under, and has
agreed to act in accordance with, the provisions of the Security Trust Deed in
respect of the Security created by this Deed.

it is a condition of the Loan Note Documents that the Obligors enter into this Deed.

THIS DEED WITNESSES THAT:

1.

1.1.

DEFINITIONS AND INTERPRETATION

Definitions

In this Deed, unless the context otherwise requires:

"Accounts" means each Collection Account, and each
an "Account™;
"Account Bank" means a bank, financial institution or other

person with which any Obligor maintains an
Account or any other account;

"Administrator" means any person appointed as an

administrator under Schedule B1 {o the
Insolvency Act 1986;

"Alternative Remedy” means any contractual right or remedy,

guarantee, indemnity, bill, note or any
Security now or at any time held by the
Security Trustee or any Beneficiary in
respect of the Secured Obligations or any
of them (other than any contained in this
Deed);
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"Assigned Assets”
"Bank"

"Beneficiaries"

"Cash at Bank"

"Charged Property™

"Collection Account”

"Collateral Instruments”

"Debts”

wh22122137v6

means the Secured Assets assigned
pursuant to Clause 3.4,

means Clydesdale Bank plc (trading as
both Clydesdale Bank and Yorkshire Bank);

means the Loan Note Holders, together
with any other party who accedes to the
Security Trust Deed as a Beneficiary (and
each a "Beneficiary");

means together:

{a) all monies (including interest) standing
to the credit of any Obligor’'s accounts
{including the Accounts) with any
Account Bank;

(b) all deposits made by an Obligor with
any Account Bank; and

(c) all other sums held for an Obligor by
any Account Bank,

and the debt represented by each of them;

means the Secured Assets charged under
Clause 3.1.1;

means in relation to an Obligor its account
with any other bank, financial institution or
other person into which the proceeds of
realisation of Debts are to be paid pursuant
to Clause 11;

means notes, bills of exchange, certificates
of deposit and other negotiable and non-
negotiable instruments, guarantees and any
other 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 Security;

means all book and other monetary debts,
revenues and claims, now or at anytime in
the future, due owing or incurred to an
Obligor (but excluding Cash at Bank) the
proceeds of those book and other monetary
debts and claims and the benefit of all
rights and remedies of any nature {including
guarantees and security) relating to those




"Declared Default”

"Default Rate"

"Disposal"

"Documents”

"Enforcement Date"

"Environmental Claim'

"Environmental Law"
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book and other monetary debts and claims
and all present and future things in action
which give rise or may give rise to a debt or
debts:;

means the Security Trustee or any Loan
Note Holder exercising any of its rights
following an Event of Default;

means a rate of interest determined in
accordance with Clause 4.5 of the Loan
Note Instrument;

includes any sale, lease, sub-lease,
assignment or transfer, the grant of an
option or similar right, the grant of any
easement, right or privilege, the grant of a
licence or permission to assign or sublet,
the creation of a trust or other equitable
interest or any other proprietary right in
favour of a third party, a sharing or parting
with possession or occupation whether by
way of licence or otherwise and the
granting of access to any other person over
any Intellectual Property, and any
agreement or attempt to do any of the
foregoing (and "dispose” and
"disposition” shall be construed
accordingly);

means all documents and agreements
listed or referred to in Schedule 7
(Documents),

means the date determined in accordance
with Clause 17.1;

means any claim, proceeding, formal notice
or investigation by any person in respect of
any Environmental Law;

means any applicable law or regulation
which relates to:

{a) the pollution or protection of the
environment;

(b) harm to or the protection of human
health;

{(c) the conditions of the workplace; or
(d) any emission or substance capable of

causing harm to any living organism
or the environment;



"Equipment”

"Event of Default”

"Expenses"
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means machinery, equipment, furniture,
furnishings, fittings and fixtures and other
tangible personal property {(other than
Inventory), including, without limitation, data
processing hardware and software, motor
vehicles, aircraft, dies, tools, jigs and office
equipment, together with all present and
future additions thereto, replacements or
upgrades thereof, components and auxiliary
parts and supplies used or to be used in
connection therewith and all substitutes for
any of the foregoing, and all manuals,
drawings, instructions, warranties and rights
with respect thereto wherever any of the
foregoing is located and any other asset
which would be treated as a fixed asset
under the Accounting Principles;

means the occurrence of any of the events
set out in clause & of the Loan Note
Instruments:

means all costs (including legal costs),
charges and expenses, and any VAT on
such costs, charges and expenses
sustained or incurred from time to time by
any Relevant Person in connection with:

(a) the preparation, negotiation and
execution of this Deed and any
document referred to in this Deed and
in the investigation of title to any
assets intended to be secured
pursuant to this Deed;

(b) the perfection of this Security
(including all fees payable in
connection with the registration or
filing of this Security at all appropriate
registries);

(¢) the enforcement, defence or
protection of this Security (including
the costs of any investigation by any
person for the purposes of
determining whether any action is
appropriate to enforce, defend or
protect the Security);

(d) the appointment of any Receiver,
delegate or sub-delegate under this
Deed; or

{e) the pursuit of any rights contained in




"Fixed Charge Assets

"Fixtures"

"Floating Charge"

IIGrOupII

"Incapacity”

"Indebtedness™

“Insurances"
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this Deed or under any document
referred o in this Deed or otherwise in
connection with the Secured Assets;

means the assets of an Obligor described
in Clause 3.1;

means all fixtures and fittings (including
trade fixtures and fittings), fixed plant and
machinery;

means any of the floating charges created
by Clause 3.2;

means the Borrower, the Companies and
each of their respective Subsidiaries for the
time being, and "member of the Group"
shall be construed accordingly

means, in relation to a person, any action,
legal proceedings or other procedure or
step taken in relation to:

(a)y the suspension of payments, a
moratorium of any Indebtedness,
winding-up, dissolution,
administration, amalgamation,
reconstruction or reorganisation (by
way of voluntary arrangement,
scheme of arrangement or otherwise);

by a composition, compromise,
assignment or arrangement with any
creditor;

{c} the appointment of a liquidator,
Receiver, Administrator or other
similar officer in respect of that person
or any of its assets;

(d) enforcement of any Security over any
assets of that person; or

() any analogous procedure or step in
any jurisdiction;

means any obligation for the payment or
repayment of money, whether as principal
or surety and whether present or future,
actual or contingent;

means all present and future contracts or
policies of insurance (including life
assurance policies) taken out by an Obligor
or in which an QObligor from time to time has



"Intellectual Property”

"Intercreditor Deed”

"Inventory"

"Loan Note Documents

"Loan Notes”

"Loan Note Holders™

"Loan Note Instrument”
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an interest;
means, in relation to an Obligor:

(a) any patents, trade marks, setvice
marks, designs, business names,
copyrights, design rights, moral rights,
inventions, confidential information,
knowhow and other intellectual
property rights and interests, whether
registered or unregistered; and

{b) the benefit of all applications and
rights to use such assets of each
member of the Group,

including those listed in Schedule 6
(Intellectual Property);

means the intercreditor deed dated on or
around the date hereof between (inter alios)
the Borrower, the Loan Note Holders and
the Bank;

means inventory, goods and merchandise,
wherever located, raw materials, work-in-
progress, finished goods, returned goods
and materials and supplies of any kind,
hature or description used in connection
with an Obligor's business or used in
connection with the manufacture, packing,
shipping, advertising, selling or finishing of
such goods, merchandise and such other
specified property, and all documents of
title or other documents representing them;

means the Loan Notes, the Loan Note
Instrument, this Deed, the Security Trust
Deed and any other document designated
as such by the Security Trustee and the
Borrower;

means the 4% secured loan notes of an
aggregate principal amount of £1,500,000
constituted and issued in accordance with
the Loan Note Insttrument;

means at the date of this Deed, the Security
Trustee and after the date of this Deed, the
holders of any Loan Notes from time to
time;

means the loan note instrument, to be
entered into on the date hereof by the
Borrower, constituting the Loan Notes of




n LPA'I

"Niaterial Adverse Effect"

"Obligors”

"Obligors' Agent”

"Party™

"Proceeds Account”

"Receiver”

"Receivership Assets

"Relevant Person"
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the Borrower;
means the Law of Property Act 1925.
means a material adverse effect on:

(a) the business, operations, property or
financial condition of the Group taken
as a whole; or

(b) the ability of an Obligor to perform its
payment obligations under the Loan
Note Documents; or

(c) subject to the Legal Reservations, the
validity or enforceability of, or the
effectiveness or ranking of any
Security granted or purporting to be
granted pursuant to any of, the Loan
Note Documents or the rights or
remedies of any Beneficiary under
any of the Loan Note Documents in
each case in a manner and to an
extent which is materially prejudicial to
the interests of any Benéeficiary;

means together the Borrower and each
Company (and each an "Obligor");

means the Borrower, appointed to act on
behalf of each Obligor in relation to this
Deed pursuant to Clause 31;

means a party to this Deed at any time {and
together the "Parties");

means any account of an Obligor
maintained with an Account Bank for the
purposes of Clause 20.4 (if any);

means a receiver andfor manager, an
administrative receiver (within the meaning
of section 29(2) Insolvency Act 1986)
appointed by the Security Trustee pursuant
to Clause 20.1 (provided always that any
reference to an administrative receiver is
only applicable where there is no prohibition
on appointing an administrative receiver by
section 72A of the Insolvency Act 1986);

has the meaning given to it in Clause 19.1,
means any of the Security Trustee, the

Beneficiaries, an  Administrator, any
Receiver, any attorney, delegate or sub-



"Secured Assets"

"Secured Obligations”

"Security"

"Securities”
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delegate of the Security Trustee,
Administrator or any Receiver and any
Stock Transferee;

means all property, assets, undertakings,
rights and benefits, mortgaged, charged or
assigned to the Security Trustee under or
pursuant to this Deed,

means all present and future obligations
and liabilities of each Obligor to the Security
Trustee, the Beneficiaries or any of them
under or in connection with the Loan Note
Documents (or any of them):

{a) whether actual or contingent and
whether incurred alone or jointly with
any other person(s);

(b) whether incurred as primary obligor,
as surety or as guarantor,

(c} whether incurred directly to the
Security Trustee or any Beneficiary or
whether the Security Trustee or any
Beneficiary is entitied to claim the
payment or discharge of any
obligations or liabilities solely by
reason of an assignment or transfer to
it by the person originally entitled; and

{d} in whatever currency those abligations
and liabilities maybe denominated;

means any morigage, charge, pledge, lien
or other security interest securing any
obligation of any person or any other
agreement or arrangement having a similar
effect;

means all the shares listed in Schedule 5
(Securities) and all other stocks, shares,
bonds and securities of any kind
whatsoever (including warrants and options
to acquire or subscribe for any of the same)
whether marketable or otherwise and all
interests (including but not limited to loan
capital) in any person, including all
allotments, rights, benefits and advantages
whatsoever at any time accruing, offered or
arising in respect of or incidental to the
same and all money or property accruing or
offered at any time by way of conversion,
redemption, bonus, preference, option,
dividend, distribution, interest, or otherwise




"Security Trust Deed"”

"Senior Expiry Date"

"Share Purchase Agreement"

"Stock Transferee"

"Subsidiary™

"Taxes"

[}

"Tax Deduction

"Tax Payment”

IIVATII

in respect thereof;

means the security trust deed dated on or
around the date of this Deed and made
between among others (1) the Borrower, (2)
the Companies, (3) the Security Trustee,
(4) the Beneficiaries (each term as defined
therein) pursuant to which the Security
Trustee has agreed to hold the benefit of
the Security constituted by this Deed on
trust for the Beneficiaries (each term as
defined therein) from time to time;

has the meaning given to that term in the
Intercreditor Deed;

means the share purchase agreement
entered into on the date hereof between the
Sellers (as defined therein) and the
Company;

means the Security Trustee or any other
person to whom any of the Securities are
transferred by or at the direction of the
Security Trustee in accordance with the
provision of this Deed;

shall have the meaning given to it in
Section 1158 of the Companies Act 2006;

means all present or future income and
other taxes, levies, imposts, deductions,
charges, duties and withholdings in the
nature or on account of tax together with
interest on any of them and penalties and
fines with respect to any of them, if any,
and any payments made on or ih respect of
any of them and "Tax" and "Taxation" shall
be construed accordingly;

means any withholding or deduction for and
on account of any Taxes from any payment
or receipt under this Deed;

means any payment made by the Security
Trustee or any Beneficiary on account of
Taxes in respect of any payment or receipt
under this Deed;

means value added tax or any similar tax.

1.2. Clause headings and the contents page are inserted for convenience of reference
only and shall be ignored in the interpretation of this Deed.

1.3.  The schedules are part of this Deed and shall have effect accordingly.
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1.4,

1.5.

1.6.

1.7.

1.8.

1.9.

1.12.

Unless expressly provided to the contrary in this Deed, a person who is not a Party
has no right under the Contracts (Rights of Third Parties) Act 1999 (the "Third
Parties Act") to enforce or enjoy the benefit of any term of this Agreement.

Notwithstanding any term of this Deed, the consent of any person who is not a
Party is not required to rescind or vary this Deed at any time.

If the Security Trustee (acting reasonably) considers an amount paid by any
Obligor or other person in respect of the Secured Obligations is capable of being
avoided, set aside or otherwise affected on the liquidation or administration of that
Obligor or person, then that amount shall not be considered to have been
irrevocably paid for the purpose of this Deed.

Unless a contrary indication appears a reference to the Security Trustee shall be
construed as a reference to the Security Trustee as trustee for itself and each of
the Beneficiaries.

Where any right, interest or title is granted or any covenant, undertaking,
representation or warranty is given by an Obligor in favour of the Security Trustee
it shall be taken as granted or given in favour of the Security Trustee as agent and
trustee for itself and for the Beneficiaries and any losses suffered by the Security
Trustee shall be interpreted as references to the losses of the Security Trustee
and the Beneficiaries.

The terms of:

1.9.1. the Loan Note Documents; and

1.9.2. any side letters between the Obligors (or any of them) and the Security
Trustee or the Beneficiaries (or any of them) relating to the Loan Note
Documents,

are incorporated into this Deed to the extent required for any purported disposition
of the Secured Assets contained in this Deed to be a valid disposition in
accordance with Section 2(1) of the Law of Property (Miscellaneous Provisions)
Act 19809,

This Deed shall in relation to each Obligor be read and construed as if it were a
separate deed relating to that Obligor to the intent that if any Security created by
any other Obligor under this Deed is invalid or liable to be set aside for any reason,
this shall not affect any Security created under this Deed by that Obligor.

Save as expressly defined in this Deed, words and phrases defined in the Loan
Note Instrument shall have the same meaning when used in this Deed.

In interpreting this Deed, unless the context otherwise requires, a reference to:

1.12.1. any "Beneficiary”, any "Company’, any "Obligor’, the "Security
Trustee”, any "Party” or any other person shall be construed so as to
include its successors in title, permitted assigns and permitted
transferees (whether immediate or derivative} and, in the case of the
Security Trustee, any replacement security trustee or (trustees)
appointed in accordance with the Security Trust Deed;
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1.12.2.

1.12.3.

1.12.4.

1.12.5.

1.12.6.

1.12.7.

1.12.8.

1.12.9.

1.12.10.

1.12.11.

1.12.12.

1.12.13.
1.12.14.

wh22122137v6

the liquidation, administration, insolvency, bankruptcy or other similar
incapacity of any body corporate includes the equivalent proceeding or
occurrence in any other relevant jurisdictian;

the "Secured Assets", "Charged Property" or "Assigned Assets" is
to be construed as a reference to all or any part of the same;

"assets" includes present and future properties, revenues and rights of
every description;

a "Loan Note Document" or any other agreement or instrument
(including without limitation the Intercreditor Deed) is a reference to that
Loan Note Document or other agreement or instrument as the same
may have been, or may (from time to time) be, amended, restated,
varied, supplemented, modified or extended;

itemns, events or words as a list of possibilities following the words
"include”, "includes" or "including" shall be construed as a non-
exhaustive list and shall not limit the generality of the relevant provision
of this Deed,; '

"indebtedness” includes any obligation (whether incurred as principal
or as surely) for the payment or repayment of money, whether present
or future, actual or contingent;

general words introduced by the word "other" are not to be given a
restrictive meaning because they are preceded by words indicating a
particular class of acts, matters or things and general words are not to
be given a restrictive meaning because they are followsd by particular
examples intended to be embraced by the general words;

a "person" includes any individual, firm, company, corporation,
government, state or agency of a state or any association, trust or
partnership (whether or not having separate legal personality), joint
venture or consortium;

a "regulation” includes any regulation, rule, official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or
regulatory, self-regulatory or other authority or organisation;

a statute or statutory provision is to be construed as a reference to that
statute or statutory provision as the same may have been, or may, from
time to time, be, amended, supplemented, consolidated, re-enacted or
replaced and includes all instruments, orders and regulations made
under that statute or statutory provision for the time being in force;

words (including defined words and phrases) denoting the singular shall
include the plural and vice versa and words importing a gender include
any other,

a time of day is a reference to London time;

"£" denotes the lawful currency of the United Kingdom for the time
being; and

11



2.2.

2.3.

2.4,

1.12.15. a provision of law is a reference to that provision as amended or re-
enactsd.

This Deed is intended to take effect as a deed notwithstanding that the Security
Trustee may have executed it under hand only.

SECURED OBLIGATIONS

Each Obligor irrevocably and unconditionally, jointly and severally:

2.1.1. hereby covenants with the Security Trustee that it will on demand pay
and discharge in full the Secured Obligations due, owing or incurred by
it on the due date for payment or discharge of such obligations and
liabilities and otherwise in the manner provided in the Loan Note
Documents; and

2.1.2. hereby:

2.1.2.1. guarantees to the Security Trustee punctual
petformance by each other Obligor of all that
Obligor's obligations under or pursuant to the Loan
Note Docurnents;

2.1.2.2. guarantees to the Security Trustee payment of all
moneys how or hereafter due, owing or incurred to
the Beneficiaries under or pursuant to the Loan Note
Documents by each other Obligor; and

2.1.2.3. undertakes with the Security Trustee that, if for any
reason any other Obligor fails to discharge any such
obligation or to pay any such moneys when due
(taking into account any relevant grace period), it
shall immediately on demand by the Security Trustee
discharge such obligation or, as the case may be,
pay such moneys to the Beneficiaries; and

2.1.3. hereby indemnifies the Security Trustee immediately on demand
against any cost, loss, or liability suffered by any Beneficiary if any
obligation guaranteed by it is or becomes unenforceable, invalid or
illegal.

The guarantee and indemnity contained in Clause 2.1 above is given subject to
and with the benefit of the provisions set out in Schedule 2 (Terms of Guarantee
and Indemnity) by each QObligor jointly and severally with every other Obligor
except for the Obligor guaranteed.

Each Obligor shall on demand pay and reimburse to the Relevant Person all
Expenses incurred by that Relevant Person. All Expenses are to be charged and
paid as between an Obligor and a Relevant Person on the basis of a full indemnity.

Any amount not paid when due under this Deed shall bear interest {both before
and after judgement) at the Default Rate calculated day by day from the due date
until the date such amount is unconditionally and irrevocably paid and discharged
in full, save to the extent that interest at that rate on that amount for that period is
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charged pursuant to the relevant Loan Note Document and itself constitutes a
Secured Obligation. Each Obligor shall pay such interest on demand.

3. SECURITY

3.1. Each Obligor as beneficial owner and with full title guarantee, as a continuing
security for the payment, discharge and performance of the Secured Obligations
charges to the Security Trustee:

3.1.1. by way of first legal mortgage:

3.1.1.1.

3.1.1.2.

the properties (if any) specified in Schedule 3
(Properties); and

all the estate and interest of the Obligor in any
freehold and leasehold property located in England
and YWales now vested in the Obligor together with all
buildings and Fixtures on and the proceeds of sale of
all or any part of such property and the benefit of any
covenants for title given or entered into by any
predecessor in title and any monies paid or payable
in respect of those covenants (other than any
property specified in Schedule 3 (Properties));

3.1.2. by way of first fixed charge (to the extent not the subject of a legal
mortgage by virtue of Clause 3.1(a} or assigned pursuant o Clause

3.3)

3.1.2.1.

3.1.2.2.

3.1.2.3.

3.1.2.4.
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all the estate and interest of the Obligor in any
freehold and leasshold property now or at any time in
the future belonging to or charged to the Obligor
together with all buildings and Fixtures on and the
proceeds of sale of all or any part of such property
and the benefit of any covenants for title given or
entered into by any predecessor in title and any
money that is paid or payable in respect of those
covenants;

the benefit of all guarantees, collateral warranties,
contracts, agreements, covenants given or made by
any person in favour of the Obligor in connection with
the wuse, occupation, construction, repair or
maintenance of the Charged Property or of any
building or Fixture on the Charged Property and the
henefit of any guarantees, indemnities or similar
instruments given or made in connection with the
same;

all Equipment (if any) specified in Schedule 4
(Equipment) and the benefit of all contracts and
warranties relating to the same;

all Equipment {other than any Equipment specified in

Schedule 4 {(Equipment)) now, or from time to time
hereafter owned by the Obligor or in which the
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Obligor has an interest and the benefit of all contracts
and warranties relating to the same;

3.1.2.5. all of its Debts;

3.1.2.6. all of its Securities;

3.1.2.7. all of its present and future intellectual Property;

3.1.2.8. all of its present and future uncalled capital and
goodwill;

3.1.2.9, all of its present and future benefits and rights under

or in respect of any present or future contracts and/or
policies of Insurance and the proceeds of all claims
under them (to the extent the same are not otherwise
subject to an effective fixed charge pursuant to this

Clause 3.1);
3.1.2.10. all of its Cash at Bank;
3.1.2.11. all of its present and future plant, machinery,

equipment, vehicles, computers and other chattels
and its interest in plant, machinery, equipment,
vehicles, computers or other chattels in its
possession (other than for the time being part of its
stock in trade or work in progress); and

3.1.2.12. the benefit of all present and future licences,
permissions, consents, authorisations, concessions
and agreements held in connection with this business
or the use of any of its assets and the right to recover
and receive all compensation that may at any time
become payable to it in respect of any of them.

3.2. Each Obligor as beneficial owner and with full titte guarantee, as a continuing
security for the payment, discharge and performance of the Secured Obligations
charges to the Security Trustee all its undertaking {present and future, wherever
situated), including, without limitation, its stock in trade or work in progress and the
assets charged, mortgaged or assigned pursuant to this Deed if and in so far as
any such mortgage, charge or assignment shall for any reason be ineffective.

3.3.  The provisions of paragraph 14 of Schedule B1 Insolvency Act 1986 apply to the
floating charges in Clause 3.2(a) which shall be qualifying floating charges and
shall be enforceable at any time on or after the Enforcement Date.

3.4. Each Obligor as beneficial owner and with full title guarantee as a continuing
security for the payment, discharge and performance of the Secured Obligations
assigns and agrees to assign absolutely to the Security Trustee all its right, title,
interest and benefit in, to arising under or resulting from the Documents including
the rights to make demand for and receive payment, to take any action (including
for specific performance) and to exercise any remedies available at law or equity
to the Obligor.
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3.5.

3.6.

4.1.

4.2,

4.3.

4.4,

Subject always fo the provisions of Clause 15.7 upon the Secured Obligations
being unconditionally and irrevocably paid or discharged in full, the Security
Trustee shall, at the request and cost of any Obligor, release this Security and
reassign the Assigned Assets to the relevant Obligor.

Where any third party's consent is required for the creation of any Security
contemplated by this Deed and such consent has not been obtained at the time of
execution of this Deed the relevant Obligor shali use all reasonable endeavours to
obtain such consent as soon as reasonably possible and provide a copy of such
consent to the Security Trustee and so that:

3.6.1, Until such time as the relevant third party's consent has been obtained,
the charge or assignment of the asset to which it relates shall not take
effect and shall be conditional upon obtaining that consent;

3.6.2. On the issue of the relevant third party's consent, the relevant assets
shall stand charged or as the case may be assigned to the Security
Trustee pursuant to this Deed; and

3.6.3. If the Security Trustee so requests following receipt of a third party's
consent, the relevant Obligor shall execute a legal mortgage, charge or
assignment in respect of the relevant asset in accordance with Clause
16.2.

THE LAND REGISTRY

Each Obligor hereby consents to the Security Trusfee's application to the Chief
Land Registrar in Form RX1 for the registration of the following restriction against
each of the registered titles specified in Schedule 3 (Properties) (and against any
title to any unregistered Property specified in Schedule 3 (Properties) which is or

- ought to be the.subject of a first regi_stratipn of title at the Land Registry at the date

of this Deed):
"RESTRICTION:

No disposition of the registered estate by the proprietor of the registered estate is
to be registered without a prior written consent signed by the proprietor for the time
being of the charge dated [date] in favour of [the chargee] referred to in the
charges register or, if appropriate, signed on such proprietor's behalf by its
attorney, director or secretary."

In respect of any property charged pursuant to Clause 3.1.1 title to which is
registered at the Land Registry, each Obligor hereby represents and warrants that
the Security created by this Deed does not contravene any of the provisions of the
memorandum and articles of association or any other constitutional documents of
such Obligor.

Any obligation on the part of the Beneficiaries to make further advances to an
Obligor under the Loan Note Documents shall be deemed to be incorporated in
this Deed for the purposes of Section 94(1)(c) of the LPA and the Security Trustee
may apply in Form CH2 to the Chief Land Registrar to enter a note of such
cbligation on the register of each title referred to in Schedule 3 (Properties).

Each Obligor hereby confirms that it will at any time on or after the execution of
this Deed at the request of the Security Trustee enter into an agreement as to the
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6.1,

B.2.

71.

7.2.

7.3.

maximum sum secured by this Deed. Such agreement shall form part of this Deed
and will be registered by the Security Trustee in Form CH3 against each title
referred to in Clause 4.1 above.

EFFECT OF COVENANTS

The provisions of Clauses 6 to 13 inclusive constitute covenants of each Obligor in
favour of the Security Trustee for the benefit of each Beneficiary and shall apply
until this Security is released by the Security Trustee in accordance with Clause
3.4,

RESTRICTIONS ON DEALING

No Obligor shall create, agree or attempt to create or permit to subsist any
Security over all or any of its assets or undertaking other than as permitted by the
Intercreditor Deed.

No Obligor shall, nor shall it agree to, dispose of the equity of redemption in
respect of all or any part of the Secured Assets.

RIGHT OF APPROPRIATION

To the extent that any of the Secured Assets constitutes "financial collateral" and
are subject to a legal or equitable mortgage under this Deed which is or forms part
of a "security financial collateral arrangement” (in each case as defined in, and for
the purpose of the Financial Collateral Arrangements (No.2) Regulations 2003 (S}
2003 No.3226) (the "Regulations") the Security Trustée shall have the right to
appropriate alt or any part of such financial collateral in or towards discharge of the
Secured Obligations.

For the purposes detailed in Clause 7.1 above the Parties agree that the value of
such financial collateral so appropriated shall be:

7.2.1. in the case of cash, the amount outstanding to the credit of the
Collection Account together with accrued but unposted interest at the
time the right of appropriation is exercised; and

7.2.2, in the case of Securities, the market price of such Securities at such
time as determined by the Security Trustee (acting reasonably} by
reference to a relevant public index or by such other process as the
Security Trustee may select, including independent valuation.

The Parties agree that each method of valuation provided for in this Deed shall
constitute a commercially reasonable method of valuation for the purpose of the
Regulations.

GENERAL COVENANTS

The undertakings in this Clause 8 are given to the Security Trustee by each
Obligor and shall remain in force from the date of this Deed until the Secured
Obligations have been irrevocably and unconditionally paid in full and the Security
created under this Deed has been released and discharged. Each Obligor
undertakes with the Security Trustee that it shall {and shall procure that each
member of the Group shall}:
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8.1.
8.2.

8.3.

8.4.
8.5.

8.6.

8.7,

8.8.

8.9.

8.10.

8.11.

8.12.

conduct and carry on its business in a proper and efficient manner;

not make any substantial alieration in the nature or mode of conduct of its
business; and

keep or cause to be kept proper books of account relating to its business;

not form, create or acquire any Subsidiary unless the Security Trustee has given
its prior written consent;

give the Security Trustee such information relating to any of its Secured Assets as
the Security Trustee may reasonably require from time to time;

immediately give notice in writing to the Security Trustee of:

8.6.1. any action, claim or demand made by or against that Obligor in
connection with the Secured Assets or any of them or any fact, matter
or circumstance which may give rise to such action, claim or demand;
and

8.6.2. any other fact, matter or circumstance which may matetially affect any
of its Secured Assets or affect its ability to perform its obligations under
this Deed,;

not do, cause or permit to be done anything that may in anyway depreciate,
jeopardise or otherwise materially prejudice the value of this Security to the
Security Trustee;

comply with the provisions of all present or future laws, statutes and directives and
any regulation, notice order or direction (including those issued by any
governmental, municipal or other regulatory authority) made under any laws,
statutes or directives which relate o the Secured Assets their use, occupation or
possession;

punctually pay all rents, rates, Taxes and other outgoings of any nature (including
governmental or municipal) for the time being payable by the owner or occupier of
the Ssecured Assels;

ohserve and perform in accordance with their terms all restrictive and other
covenants under which the Secured Assets are held or which affect the Secured
Assets or relate to their use and enjoyment; and

enforce and not waive or release any covenants, conditions, agreements or
obligations benefiting the Secured Assets where a failure to enforce or any such
waiver or release may adversely affect the value of the Secured Assets;

deposit with and permit the Security Trustee, during the continuance of this
Security to retain all:

8.12.1.  deeds and documents of title relating to the Secured Assets including
the Properties;

8.12.2,  Assigned Assets; and
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9.1.

9.2.

9.3.

9.4.

9.5.

such other documents relating to the Secured Assets as the Security Trustee may
request from time to time.

INSURANCE

Each of the Obligors will effect and maintain insurances at its own expense in
respect of all its assets and business (including assets taken on lease) with
insurers of good standing and repute.

Such insurances shall (in addition to complying with the requirements as to
maintenance of insurance in any other Loan Note Documents):

9.2.1. provide cover against (A) loss or damage by fire, (B) all risks which are
normally insured against by other prudent companies owning or
possessing similar assets and carrying on similar businesses and (C)
all other risks which the Security Trustee may from time to time specify;

9.2.2, be in such amounts as would in the circumstances be prudent for such
companies; and

9.2.3. have the interest of the Security Trustee as mortgagee noted on all
relevant policies.

Each Obligor will:
9.3.1. promptly pay all premiums relating to the Insurances; and

9.3.2 (supply to the Security Trustee on request copies of each policy of
Insurance which is required to be maintained in accordance with this
Clause 9, together with the current premium receipts relating to it.

Each Obligor will ensure that the Insurance is on such terms and contains such
clauses as the Security Trustee may reasonably require and in particular, but
without limitation, on terms that the relevant insurer will inform the Security
Trustee:

9.4.1. of any cancellation, alteration, termination or expiry of any such
Insurance at [east 30 days before it is due to take effect;

9.4.2, of any default in the payment of any premium or failure to renew the
Insurance at least 30 days before the renewal date;

9.4.3. of any act, omission or event of which the insurer has knowledge which
may make any Insurance void, voidable or unenforceable (in whole or
in part).

0.4.4. and that the insurer agrees that the insurance effected shall nof be

invalidated or prejudiced so far as the Security Trustee is concerned by
any breach of the insuring conditions or other act or omission unknown
to or beyond the control of the Security Trustee on behalf of the Obligor
or any tenant, lessee or licensee of any of the Secured Assets.

No Obligor will do or permit fo be done or omit to do anything which may render
any Insurance void, voidable or unenforceable (in whole or in part) and will not
vary, amend or terminate any Insurance policy. )
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9.6.

9.7.

10.

10.1.

10.2.

10.3.

10.4.

If at any time any Obligor defaults in effecting or keeping up the insurances
referred to in this Clause 9, or in producing any Insurance policy or receipt to the
Security Trustee on demand, the Security Trustee may take out or renew such
policies of insurance in any sum which the Security Trustee may reasonably think
expedient. All monies which are expended by the Security Trustee in doing so
shall be deemed to be properly paid by the Security Trustee and shall be
reimbursed by such Obligor on demand.

In relation to the proceeds of Insurances:

9.7.1. each of the Obligors wilt notify the Security Trustee if any claim arises
or may be made under the Insurances;

9.7.2. the Security Trustee shall, subject fo the provisicns of any other term
relating to the application of the proceeds of Insurances of the Loan
Note document which shall prevail have the sole right to settle or sue
for any such claim and give any discharge for insurance monies; and

9.7.3. all claims and monies received or receivable under any Insurances
must (subject to the rights or claims of any lessor or landlord of any part
of the Secured Assets) be applied (subject to any other term relating to
the application of the proceeds of Insurances of the Loan Note
Document which shall prevail} in repairing, replacing, restoring or
rebuilding the property damaged or destroyed or {after the occurrence
of a Declared Default) in pesrmanent reduction of the Secured
Obligations in such order as the Security Trustee sees fit.

PROPERTY COVENANTS

Each Obligor shall, on execution of this Deed or, if later, on receipt, deposit with
the Security Trustee all deeds and documents of title relating to the Charged
Property.

No Obligor shall effect or concur in any variation of the terms of any conveyance,
grant, assignment, contract, agreement or other deed or document relating to or
affecting the Charged Property, its development or use.

Each Obligor shall:

10.3.1. observe and perform the terms and conditions of any lease, tenancy ,
licence or agreement (each a "property agreement") under which
Charged Property of that Obligor is held and enforce observance and
performance of the covenants given by the counter-party to each such
property agreement; and

10.3.2. promptly notify the Security Trustee upon its becoming aware of any
action, claim, fact or circumstance arising in respect of any such
property agreement described in Clause 10.3.1 above that is likely to
materially and adversely affect the value of its interest in such property
agreement.

Each Obligor shall promptly give notice to the Security Trustee if the Charged
Property is materially damaged or destroyed.
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10.5.

11.

11.3.

11.4.

12.

12.1.

Each Obligor shall keep the Charged Property, all buildings, Fixtures, Equipment
and all computers, vehicles and equipment material to the conduct of its business
in goad repair and condition and in good working order.

BOOK AND OTHER DEBTS

Provided the Obligors shall not be in breach of the provisions of the Intercreditor
Deed relating to Debts which shall prevail;

each Obligor shall following a request by the Security Trustee:

11.1.1.  getin and realise all its Debts in the ordinary course of its business and
hold the proceeds of such collection and realisation {(until payment into
its Collection Account) on trust for the Security Trustee; and

11.1.2. immediately upon receipt pay the proceeds of such getting in and
collection of Debts into the Collection Account, specified from time to
time by the Security Trustee in a notice to each Obligor;

No Obligor shall release, exchange, compound, set-off, deal with or grant time or
indulgence in respect of all or any of its Debis or any interest in them, except as
may be permitted by the Loan Note Documents or as required by Clause 11.1.1
above.

Any proceeds of the Debts received by an Obligor and paid into a Collection
Account in accordance with Clause 11.1 (Collection and payment) shall, upon
payment into such account, be released from the fixed charge created by Clause
3.1.2.5 and shall be subject to the fixed charge created by Clause 3.1.2.10.

Each Obligor shall following a request from the Security Trustee after the
occurrence of the Senor Expiry Date:

11.4.1.  give notice to the Account Bank substantially in such terms as the
Security Trustee may specify and use all reasonable endeavours
(including incurring reasonable costs and expenses) to ensure that the
Account Bank delivers to the Security Trustee an acknowledgement in
such terms as the Security Trustee may specify; and

11.4.2, as soon as is reasonably practicable after receipt of such
acknowledgement the Security Trustee shall deliver fo the Account
Bank a notice in such terms as the Security Trustee may specify).

SECURITIES

After the occurrence of the Senor Expiry Date, each Obligor shall, and shall
procure that any nominee of such Obligor shall, deposit with the Security Trustee
or otherwise as the Security Trustee may direct:

12.1.1. all share certificates and other documents of title or evidence of
ownership relating to its Securities;

12.1.2.  all deeds or instruments of transfer (duly executed by the registered
holder but omitting the name of the transferee and the date) relating to
those Securities;
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12.1.3.

12.1.4.

such other documents (duly executed where required) relating to its
Securities as the Security Trustee may from time to time reasonably
require to enable the Security Trustee or its nominee to be registered
as the owner of, or otherwise to acquire legal title to, those Securities or
for vesting title to them in any purchaser or transferee; and

all documents it receives in relation to any rights, monies or property
arising out of its Securities (including any circutar, notice of meeting or
report).

12.2.  After the occurrence of the Senor Expiry Date, each Obligor shall, and shall
procure that any nominee of such Obligor shall, on request by the Security

Trustee:

12.2.1.

12.2.2.

execute legal transfers of its Securities to the Security Trustee (or its
nominees); and

execute all such other documents and take such action as the Security
Trustee may reasonably require for perfecting its fitle to the Securities
ot for vesting or enabling it to vest the same in itself or in any purchaser
or transferee,

12.3. Each Obligor:

12.3.1.

12.3.2.

12.3.3.

shall pay all calls or other amounts that may become due in respect of
any of its Securities.

indemnifies and agrees to keep indemnified each Stock Transferee
against any liability in respect of any calls or other liabilities in
connection with any Securities.

shall remain liable to observe and perform all obligations assumed by it
in respect of its Securities and none of the Security Trustee, the
Beneficiaries and any Stock Transferee shall be under any obligation or
liability by reason of the charge over the Securities contained in this
Deed.

12.4, Each Obligor shall:

12.4.1.
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unless an Event of Default has occurred and is continuing, be entitled:

12.4.1.1. (subject to Clause 12.4.2 below) to exercise, or direct
a Stock Transferee in writing to exercise, all voting
rights attached to its Securities in such manner as
that Obligor thinks fit; and

12.4.1.2. to receive and retain any dividends, distributions or
other monies paid or derived from its Securities but
shall forward to the Security Trustee promptly on
receipt any notices or documents relating to such
dividends, distributions or monies or their declaration;
and
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12.5.

12.6.

12.7.

13.

13.1.

13.2.

12.4.2. not, without the previous written consent of the Security Trustee (which
shall not be unrsasonably withheld), exercise or direct the exercise of
voting rights attaching to any of the Securities in a manner which:

12.4.2.1. may have the effect of changing the terms of, or
varying the rights attaching to, any of the Securities
in a manner prejudicial to the interests of the
Beneficiaries;

12.4.2.2. would impair the value of those Securities; or

12.4.2.3. would cause a Stock Transferee to incur any cost or
expense or render itself subject to any liability unless
previously indemnified to its satisfaction.

After the occurrence of the Senor Expiry Date, at all times whilst an Event of
Default has occurred and is continuing, the Security Trustee shall be entitled fo:

12.5.1. receive and retain all dividends, distributions and other monies paid or
derived from the Securities; and

12.5.2. exercise or direct the exercise of the voting rights attaching to the
Securities in such manner as it considers fit.

Each Obligor shall comply with, or procure compliance with, any direction of the
Security Trustee given pursuant to Clause 12.5.1 above and, if the Security
Trustee so requires, shall deliver to the Security Trustee a duly executed form of
proxy or other authority (in the form required by the Security Trustee)} appointing
such person as the Security Trustee may select as proxy of that Obligor or its
nominee.

If any of the Securities are released from this Security the Security Trustee will not
be obliged to return the Securities in identical form provided that the Securities
which are returned are in the same Obligor, of the same type and for the same
nominal value in aggregate.

THE DOCUMENTS

After the occurrence of the Senor Expiry Date, each Obligor shall:

13.1.1. following a request from the Security Trustee to do so, following its
execution of this Deed, execute and deliver to all other parties to sach
Document a duly completed notice of assignment; and

13.1.2. use reasonable endeavours to procure that the Security Trustee
receives an acknowledgement of such notice from such parties,

such notice and acknowledgement to be in such form as the Security Trustee may
require (acting reasonably).

No Obligor shall make or agree to any variation, amendment, replacement,
cancellation, surrender, discharge or release of, or supplement to, any of the
Documents without the prior written consent of the Security Trustee (which shall
not be unreasonably withheld).
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13.3.

14.

14.1.

14.2.

15.

15.1.

15.2.

Each Obligor shall:

13.3.1.  observe and perform all its obligations under the Documents and pay
promptly all sums at any time payable in respect of any Assigned Asset
and not do or allow anything to be done or omitted whereby any
Assigned Asset shall be or become void, voidable, cancelled or
otherwise terminated;

13.3.2.  enforce and not waive or release the obligations of the other parties to
the Documents; and

13.3.3. upon its becoming aware of any breach by any party of its obligations
under a Document, notify the Security Trustee of such breach and any
steps proposed to be taken to remedy it.

FLOATING CHARGE

The Security Trustee may from time {o time, by notice to an Obligor, convert the
Floating Charge into a specific fixed charge as regards all or any of that Obligor's
assets specified {(whether generally or specifically) in the notice:

14.1.1. if an Event of Default has occurred and is continuing; or

14.1.2. if the Security Trustee (in good faith) considers those assets to be in
jeopardy, whether due to a risk of being seized or sold under any form
of distress, attachment, execution, sequestration or other legal process
or otherwise.

Notwithstanding any other provision of this Deed, the Floating Charge shall {in
addition to the circumstances in which the same will occur under the general law)
automatically and without need for notice operate as a fixed charge the moment:

14.2.1. any Obligor breaches Clause 6; or

14.2.2. any person levies or attempts to levy any distress, attachment,
execution, sequestration or other legal process against any of the
Secured Assets; or

14.2.3. a resolution is passed or an order is made for the winding up,
dissolution, administration or other reorganisation of any Obligor; or

14.2.4.  an Administrator is appointed or any step intended to result in such
appointment is taken,

provided that in the case of Clauses 14.2.1 and 14.2.2 above the Floating Charge
shall only operate as a fixed charge over those of the Secured Assets to which the
breach or levy relates.

NATURE OF SECURITY

This Security is created as, and shall remain, a continuing security notwithstanding
any settlement of account or other matter whatsoever.

This Security is additional to and shall not merge with or prejudice or be prejudiced
by any Alternative Remedy. Section 93 of the LPA shall not apply to this Security.
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15.3.

15.4.

16.5.

15.8.

The obligations of the Obligors shall not be affected, nor shall the rights, powers
and remedies conferred on the Security Trustee by this Deed be discharged,
impaired or otherwise affected by:

15.3.1. any fime, indulgence or concession given to any Obligor or any other
person in respect of the Secured Obligations or any of them;,

15.3.2. any compounding, discharge, release or variation of the indebtedness
or liabilities of an Obligor or any other person guaranieseing or securing
the Secured Obligations or any of them;

15.3.3. any amendment to, or variation, waiver or replacement of, any of the
terms of any agreement or document relating to the Secured
Obligations or any of them or of any Alternative Remedy;

15.3.4.  any failure to take, or fully to take, or to perfect or enforce or realise any
Alternative Remedy agreed to be taken in respect of the Secured
Obligations or any of them;

15.3.5. any release, exchange, invalidity or unenforceability of or dealing with
any Alternative Remedy;

15.3.6. the winding-up, dissolution, administration or other [ncapacity or any
change in status, constitution, control or ownership of any Obligor or
any other person;

16.3.7.  the illegality, invalidity or unenforceability of, or any defect in any
obligation of any Obligor or other person under, the Loan Note
Documents or any other document relating to the Secured Obligations
or any of them; or

15.3.8. any other act, omission, circumstance, matter or thing which, but for
this provision, might operate to release or otherwise exonerate an
Obligor from its obligations under this Deed, whether in whole or in part.

Each Obligor agrees to be bound by this Deed notwithstanding that any othet
person intended to execute it or to provide any Alternative Remedy may not do so.

The Security Trustee may enforce this Security against an Obligor, its assets and
undertaking without the need for the Security Trustee to:

16.5.1. make any demand of or take any action or otherwise exhaust its
remedies against any other Obligor or any other person; or

15.5.2. take steps to enforce any Alternative Remedy.

Until all the Secured Obligations have been unconditionally and irrevocably paid
and discharged in full, no Obligor shall exercise any rights which it may have at
any time by reason of performance of its obligations under this Deed, the
enforcement of this Security or any action taken pursuant to any rights conferred
by this Deed:

15.6.1.  to take the benefit (in whole or in part and whether by subrogation or
otherwise} of any rights, security or monies at any time held or
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15.7.

15.8.

15.9.

15.10.

15.11.

16.
16.1.

receivable by the Security Trustee, the Beneficiaries or any of them in
respect of the Secured Obligations;

15.6.2. to be indemnified by an Obligor or any other person or to enforce any
other right or claim (including rights of set-off} against any Obligor or
any other person; or

15.8.3. to claim or prove in competition with the Security Trustee or any
Beneficiary as a creditor of any Obligor or any co-guarantor.

Each Obligor shall:

16.7.1.  if so required in writing by the Security Trustee, exercise such of its
rights referred to in Clause 15.6 as the Security Trustee may from time
o time direct; and

15.7.2. hold on trust for and forthwith pay or transfer to the Security Trustee:

15.7.2.1. any payment or distribution or benefit of security
received by it; or

16.7.2.2. an amount equal to any amount set-off by it,
contrary to Clause 15.6 or pursuant to Clause 15.7.

The rights and remedies provided in this Deed are cumulative and not exclusive of
any rights and remedies provided by law and may be exercised as often as
necessary.

Any release, settlement or discharge between the Security Trustee or the
Beneficiaries and the Obligors or any of them shall be conditional upon no security,
disposition or payment to the Security Trustee or the Beneficiaries by any person
being avoided, set aside, reduced or ordered to be refunded for any reasaon. If any
such security, disposition or payment is avoided, set aside, reduced or ordered to
be refunded the Security Trustee shall be entitled to recover the value or amount
of any such security, disposition or payment from the Obligors subsequently
{(including by enforcing this Security) as if such release, settlement or discharge
had not occurred.

The Security Trustee shall be entitled to retain this Deed after as well as before the
payment of all Secured Obligations for such period as the Security Trustee shall
determine.

If at any time this Security ceases to be a continuing security or the Security
Trustee or any Beneficiary receives, or is deemed to be affected by, any notice
(actual or constructive) of any subsequent Security, all payments made to the
Security Trustee or such Beneficiary from that time shall be, or shall be deemed to
be, credited to such new account(s) and shall not reduce the Secured Obligations
at the time of such cessation or receipt or deemed receipt of notice.

PERFECTION

Each Obligor shall, at its own expense, promptly execute, deliver and do all such
deeds, documents, acts and things (including further Security over the Secured
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Assets or any of them) as the Security Trustee may reasonably require for the
purpose of;

16.1.1. registering, perfecting or protecting the security intended to be created
by this Deed;

16.1.2. obtaining the full benefit of the rights conferred on the Security Trustee
under this Deed; or

16.1.3. exercising any of the powers, authorities and discretions vested in the
Security Trustee or any Receiver by this Deed.

16.2. Without prejudice to the generality of Clause 16.1, each Obligor shall promptly on
request by the Security Trustee, execute in favour of the Security Trustee a legal
mortgage, charge or assignment over all or any of the Secured Assets subject to,
or intended to be subject to, any fixed charge or assignment created by this Deed
in such form as the Security Trustee may require (but containing terms no more
onerous than those in this Deed).

18.3. Each Obligor:

16.3.1. by way of security irrevocably appoints the Security Trustee, every
Receiver and every person nominated for the purpose as delegate by
the Security Trustee or a Receiver, severally as such Obligor's attorney
and on its hehalf and in its name or otherwise:

16.3.1.1. to execute, deliver or otherwise perfect or do any
deed, document, assurance, act or thing which the
Obligor has failed o do in accordance with this Deed
(including to make any demand of or to give any
notice or receipt to any person owing monies to that
Obligor and to execute and deliver any charges, legal
mortgages, assignments or other security and
transfers of Securities);

16.3.1.2. generally in its name and on its behalf to exercise all
or any of the powers, authorities and discretions
conferred on the Security Trustee or any Receiver or
their respective delegates by or pursuant to this Deed
or by statute and to execute, deliver or otherwise
perfect and do all such deeds, documents, acts and
things as may be required or may be deemed proper
by the Security Trustee or any Receiver for the full
exercise of those powers, autharities and discretions.

16.3.2. agrees to ratify and confirm whatever any atlorney shall do or purport to
do in the exercise or purported exercise of the power of attorney in
Clause 16.3(a).

16.4. The power of attorney granted by Clause 16.3 is as regards the Security Trustee
and jts delegates (and as each Obligor irrevocably acknowledges), granted
irrevocably and for value as part of the security constituted by this Deed to secure
proprietary interests in and the performance of obligations owed to the respective
donees within the meaning of Powers of Attorney Act 1971.
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17.

17.1.

17.2,

17.3.

18.

19.

19.1.

ENFORCEMENT

Subject to the terms of the Intercreditor Deed, this Deed shall become immediately
enforceable at any time:

17.1.1. upon the occurrence of a Declared Default;

17.1.2. upon a step or proceeding being taken (including the giving of notice of
an intention to appoint an administrator under paragraph 15 or 26 of
Schedule B1 of the Insclvency Act 1986) for the appointment of an
Administrator, liquidator or provisional liquidator or with a view to
seeking a moratorium; and

17.1.3. upon the Security Trustee or any Beneficiary being invited to enforce
the Security comprised in this Deed,

and at such time the Secured Obligations shall be deemed toc become due within
the meaning of Section 101 of the LPA and the Security Trustee may without
further notice and without the restrictions contained in Section 103 of the LPA
enforce this Security and exercise all the powers conferred on a mortgagee by the
LPA and all the powers and discretions conferred by this Deed.

The power of sale and other powers conferred by Section 101 of the LPA (as
varied or extended by this Deed) shall arise on execution of this Deed and shall be
exercisable at any time after this Security has become enforceable. Section 103 of
the LPA shall not apply to this Security.

The provisions of Sections 99 and 100 of the LPA shall not apply to this Security
and the Security Trustee may, whilst this Security is enforceable, grant leases,
make agreements for lease, accept surrenders of leases and grant options in
relation to the Secured Assets on such terms as it thinks fit.

APPOINTMENT OF ADMINISTRATOR

Subject to the terms of the Intercreditor Deed, at any time on or after an event in
Clause 17.1 has occurred the Security Trustee may appoint an Administrator in
respect of any Obligor pursuant to paragraph 14 of Schedule B1 to the Insolvency
Act 1986.

APPOINTMENT AND POWERS OF RECEIVERS AND SECURITY TRUSTEE

Whilst this Security is enforceable or if any Obligor so requests the Security
Trustee in writing at any time, the Security Trustee may, by instrument in writing
executed as a deed or under the hand of any director or other duly authorised
officer appoint any person to be a Receiver of such part of the Secured Assets as
the Security Trustee may specify (the "Receivership Assets"). Any such
appointment may be made subject to such qualifications, limitations and/or
exceptions (either generally or in relation to specific assets or classes of asset) as
may be specified in the instrument effecting the appointment. Where more than
one Receiver is appointed, each joint Receiver shall have power to act severaliy,
independently of any other joint Receivers, except to the extent that the Security
Trustee may specify to the contrary in the appointment. The Security Trustee may
remove any Receiver so appointed and appoint another in his place.
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