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Received for filing in Electronic Format on the: 21/07/2023 XC88JAF7

Details of Charge

Date of creation:  19/07/2023
Charge code: 0372 4493 0008
Persons entitted: BANK OF AMERICA, N.A.

Brief description: INTELLECTUAL PROPERTY SEE CLAUSE 3.1.7 OF THE DEBENTURE
WHICH CREATES A FIXED CHARGE OVER ALL INTELLECTUAL
PROPERTY (AS DEFINED IN THE DEBENTURE), INCLUDING ALL
THE RIGHT TO SUE AND RECOVER FOR ANY PAST, PRESENT OR
FUTURE INFRINGEMENTS OF, VIOLATIONS OF, DILUTION OF OR OTHER
DAMAGES OR INJURIES TO ANY INTELLECTUAL PROPERTY.

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: NORTON ROSE FULBRIGHT LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3724493

Charge code: 0372 4493 0008

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 19th July 2023 and created by TOPGOLF LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
21st July 2023 .

Given at Companies House, Cardiff on 24th July 2023

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

Companies House s



Dated 19 July 2023

TOPGOLF LIMITED
(as Chargor}

and

BANK OF AMERICA, N.A,
(as Agent)

DEBENTURE

T certifyy that, sove for material vedacted pursuant to 8:85090 6f the Companies Sct 2005, this
capyy insirument is toorrect copy of the electronic copry of the.original instrument.

Date:. 21 July 2023

Exscution Version
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THIS DEED is made an 19 July 2023

BETWEEN:

)

(23

TOPGOLF LIMITED, a timited company registered in England and Wales with number
(3724493 whose registered office is at Unit 8 Shepperton Business Park, Govelt Avenue,
Shepperton, United Kingdom, TW17 88BA (the Chargor); and

BANK OF AMERICA, N.A., a national barking assoclation of the United States of
America, as frusiee and agent for the Secured Parties (defined below) on the. terms and
conditions set out in this Deed and in the Loan Agreement (defined below} {in such capasily the
Agent).

WHERFEAS:

{A)

(B}

The Chargor enters into this Deed in connection with a fifth amended and restated lcan and
sacurity agreement dated 16 March 2023 {as the same may have been, or may from fime o
time be, restated, varied, amended, supplemented, novated or assigned) (the Loan
Agreement), between, amongst others, {1) Topgelf Callaway Brands Corp., Callaway Golf
Sales Company, Cellaway Golf Ball Operations, Inc., Ogio International Inc., Travismathew,
LLC, Jack Wolfskin Neorth America, Inc. and Top Golf USA ine. (as U.S. Borrowers and
Guarantors), {2} Callaway Golf Canada Lid {as Canadian Borrower dnd Guarantor), (3} Jack
Waolfskin Austrustung Fur Draussen GmbH & Co. KGAA (as German Borrgwer and Guarantor),
{2} Callaway Golf EU B.V. (as Butch Borrower and Guarantor), {5) Callaway Golf Europe Lid.
{as UK. Borrower and Guarantor), (6) the financial institutions party thereto from time to time
{as Lenders) and {7} Bank of America, N.A. (as Agent).

The board of directors of the Chargor is satisfied that the giving of the security contained or
provided for in this' Deed is in the interests of the Chargor and the board has passed a
resolution to that effect,

NOW IT IS AGREED as foliows:

1.1

Definitions and Interpretation

. Specific Definitions

Terms defined in the Loan Agreement shall, unless otherwise defined in this Deed, have the
same meanings when used in this Deed and in addition the following words and expressions
shall have the following meanings:

Account: a right to payment of a monetary obligation, whether or not eamed by performance,
{a) for property that has been or is to be sold, leased, licensed, assigned, or otherwise disposed
of, {b} for services rendered or to be rendered, or (¢} arising out of the use of a credit or charge
catd or information contained on or for use with the card.

Account Bank: in refation {0 a Deposit Account, the bank whose name is set out opposite such
Deposit Account in Schedule 1 {Deposif Accounts), or, where a Deposit Acsount is not setout in
Schedule 1 (Deposit Accounts), the bank or financial instifution with which that Depaosit Account
is held.

Authorisations: an approval, consent, exempfion, autherisation, notice to or filing with any
Governmental Authority.

BoA Collection Accounts: those Collection Accounts that are held with Bank of America,
N.A., London Branch and, in addition, any account or-accounis cpened by the Chargor with
Bank of America, N.A., London Branch after the dale of this Deed with respect o which a
Daposit Account Control Agreement has beerr entered into hetween the Chargor, Bank of



1.2

America N.A. London Branch and the Agent providing for springing control of sush account or
accounts by the Agent.

Collection Accounts: thase Deposit Accounts of the Chargor listed in Part 1 of Schadule 1
{Collection Accaunis (inciuding Bod Coflection Accounts)y and, for the aveidance of doubt,
excluding the Cther Accounts.

Relegate: any person appointed by the Agent or any Receiver pursuant to Clause 15.2
{Delagation) and any person appointed as aftorney of the Agent andfor any Receiver or
Delegate.

Excluded Assel: means any Excluded Property and any Deposil Account fhat is not opened at
any bank or financial instifution in England and Wales.

LPA: the law of Praperty Act 1825,

Qther Accounts: those Deposit Accounts of the Chargor listed in Part 2 of Schedule 1 {Other
Accounts) andior such other bank accounis of the Chargor as the Agent may designate or
approve by notice in writing to the Chargar as an Other Account.

Receiver. a receiver, or receiver and manager or administrative receiver of the whole or any
part or parts of the Security Assets.

Scottish Assets: means (i} such of the undertaking, properly and asseis, present and future, of
the Chargor which from time to time are located in Scotland; (i} such contractual and other
rights and other incarporeal moveabie property, prasent and future, of the Chargor which are
governed by the laws of Scotland; and {iii} the undertaking, property and assets of the Chargor
where the creation andfar enforcement of any Lien over such underiaking, property and assets
is governed by the law of Scotland.

Secured Lizhilities: ihe Obligations of the UK. /Duich Domiciled Obligors (including in their
capacity as guarantors of the Canadian Facility Obligations, German Facility Obligations and
UK. iDuleh Facility Obligations, but excluding, for the avoidance of doubt, the Obligations of the
U.5. Domiciled Obligors as guarantors of any U.S. Facility Obligations).

Security Assets: all the assets of the Chargor that from fims to time are the subject of any
Lien created or expressed to be created in favour of the Agent by or pursuant o this Dead.

General Definitions
Any reference in this Deed to:

1.2.1 the "Agent”, the “Chargor’ or the “Secured Parties™ shail be construed so as to
include its or their successors, permitted transferess and permited assigns, whether
immediate or derivative, and, in the case of the Agent, shal include any parson for the
time baing appointed as Agent or as the additional Agent for the purpose of, and in
accordance with, the Loan Agreemsnd;

1.22 the “assets”™ of any person shall include the undertaking, property, revenues, rights
and assets {present and future] of whatsoever natura of such person;

1.2.2 ‘indebtedness” includes any obligation {whether incurred as principal or as surety) for
the payment or repayment of money, whether present or future, actual or contingsnt;

1.2.4 a “regulation” incudes any regulation, rule, official directive, request or guideline
[whsther or not having the force of law) of any governmental, intergovernmental or
supranational bady, agency, depanment or of any regulatory, self-regulatory or other
authority or arganisation;

1.25 2 “Clause” or 2 “Schedulg” is, unless otherwise provided, a reference to a Claise or
a Bchedule of this Deed; and



1.3

14

1.8

1.7

1.8

1.8

1.2.6 a “perseon” shall include any persan, firm, company, parthership, corporation or
unincorporated body of persans ar any state or govemment ar any agency ar delegate
of thearm.

Construction

Any reference in this Deed 1o a charga or assignment of any asset shall be canstrued so as {5
include:

§.3.1 the benefit of any covenants for title given ar enterad inta by any predecessor in fitle of
the Chargor in respect of that asset and all other rights. benefits, ¢lgims, coniracts,
warranties, remedies, securily or indemnities in respect of that asset; and

1.3.2 the proceeds of sale of any part of any asset subject to a fixed charge or assignment
urider this Deed and any other monays paid or payable in respect of or in connection
with that asset, in 2ach case deriving from a disposal of that assef made In breach of
the terms of this Deed.

it is intended that this Deed shall take effact as and be z deed of the Chargor netwithstanding
the fact that the Agept may not execute this document as a dead,

Each term in any Loan Document is, to the extent not set out in or otherwise incorporated into
this Deed, deemed to be incorporated into this Deed insofar as is necessary to comply with
section 2 of the Law of Property (Miscellaneous Provisions) Act 1988 bul, excent where staied
atherwise, if there is any conflict between that incorperated term and any other term of this
Dead that other term shall pravail.

Any reference in this Deed to any Loan Document or any other agreement or wther document
shall be construed as a reference o that Loar Document or that other agreement or document
as the same may have been, or may from time fo time be, restaled wvaried, amended,
supplemented, substituted, novated or assigned, whether or not as a result of any of the same:

16.1 there i5 an increase or Jecrease in any facility made available under that Loan
Docurnent or ather agreement or document or an increase or decrease in the period
for which any facility is available or in which it is repavable;

16.2 any additional, further or substituted facility o or for such facility is provides);

16.3 any rate of interest. commission or fees or relevant purpnse is changed;

164 tha wlentity of the parties is changed:

1.8.5 the identity of the providers of any securily is changed;

1.6.6 there is an increased or additionad liakility on the part of any person; or

1.8.7 @ new agreeament is affectively created or deemed to be created.

Any reference in this Deed to “this Dead” shall be deemed to be a reference to this Deed as s

whole and not limited to the particular Clause, Schedule or provision in which the relevant

reference appears and to this Deed as the same may fram time o time be restated, varied,
amended, supplemenied, substituted, novatad or assigned,

References in this Deed i laws, statutes or statutory provisions shall be construed as referring

to such laws, statutes or stalutory provisions as respectively replaced, amended, exiended,

consolidated or re-enacted from fime ta time and shall include any order, regulation, instrument

or other subordinate iegisiaticn made undar the relevant law, statute or statutory provision.

The table of contents and headings in this Deed are inserted for convenience only and have no
legal effect.



2.1

3.1

Unless the context otherwise requires, words denoting the singular number only shall inciude
the plural and vice versa.

Any change in the constitution of any of the parties to this Deed or their absorption of or
amaigamation with any other person shall not in any way prejudice or affact their rights under
this Deed.

Where any pravision of this Deed is stated to include one or more things, that shall be by way of
example or for the avoidance of doubt only and shall not limit the generality of that provision.

in the event of any inconsistency between the provisions of this Deed and the Loan Agrasment,
the provisions of this Deed shall prevail.

Third Party Rights

Mothirg in this Deed is intended {0 confer on any person any right to enforce or enjoy the
benefit of any provision of this Deed that that persen would not have had but for the Contracts
{Rights of Third Parties) Act 1989,

Covenant to Pay
Covenant to Pay

The Chargor covenants with the Agent (as fustes for the Secured Parties} that it will pay,
perform and discharge the Secured Liabifities as and when the same fall due for payment,
performance or discharge in accordance with the terms of the Loan Documents of, in the
absence of any such express terms, on demand.

Fixed Security

Charges

The Chargor, a5 security for the payment performance and discharge of all the Secured
Liabiliities, charges in favour of the Agent by way of first fixed charge alf of the Chargor's right,
title and interest in and to the following assets (other than any Scotlish Assels and any
Excluded Asseds}, bath present and future:

3 Securltias Accounts - all securities accounts {including any and all Investment
Property held therein or credited thareto);

312 Monies - all monies, whether or not in the possession or under the central of the
Agent, @ Lander, or a bailes or Affiliate of the Agent or a Lender that were derived
from or consist of any of the Property described in this Clause 3.1, and any Cash
Collateral;

31.3 Supporting Obligations - all Supporting Cbligations of any of the Property described
in this Clause 3.1;

3.1.4 Instruments, Documents and Chattel Papar - all Instruments, Documents and
Chattel Paper, in each case only 10 the extent evidencing or geverning any of the
Property described in this Clause 3.1;

3.1.5 Proceeds - all accessions to, subgtifutions for, and all replacements, products, and
cash and non-cash proceeds of the foregoing, including proceeds of and unearned
premiums with respect to insurance policies, and claims against any Person for loss,
damage o desfruction of any of the Property described in this Clause 3.1 {the
Proceads):



3.2

4.1

42

4.3

4.4

3156 Books and Records - all books and records {including customer lists, files,
correspondence, tapes, computer programmes, print-outs and computer records)
pertaining to any of the Proparty daescribed in this Clause 2.1, and any Gensral
Intangibles to the extent evidencing or governing any of the Property described in this
Clauss 3.1;

3.7 Inteflectual Property — all Intalleciual Proparty (including the right to sue and recovar
for any past, present of future infringements of, viclations of, dilulion of or ather
damagas or injuries to any Intellectual Property); and

3.4 Accounts — all Accounts not effestively assigned pursuant to Clause 3.2 (Assignmend)
helow, bath uncollected and collected and the proceeds of the same, but excluding the
Collection Accounts and any amounts standing o the eredit of any Callection Account.

Assighment

The Chargeor, as security for the payment, perfarmance and discharge of all the Secured
Liabilites, assigns to the Agent {as trustee for the Secured Parties) by way of security aif of the
Chargar's fight, title and interest in and to, both prasant and future, all Accounts {other than any
Seooitish Assets and any Excluded Assets).

Floating Charge
Creation of Floating Charge

The Chargor, a5 securily Tor the payment, performance and discharge of all the Secured
Liabiliies, charges in favour of the Agent (as frustee for the Secured Parties) by way of a firs
floating charge ali of the Chargor's undertaking and all its other properly, asseis and rights
whatsoavar, all the Inventory of the Chargor, the Collection Accounts of the Chargor, the QOther
Accounts of the Chargor and, the propemty, assets and rights (including, without limitation, s
Scollish Assets) to the extent not etherwise validly and effactively charged or assigned {whather
at law or in equity) by way of fixed security pursuant to Clause 3 (Fixed Security).

Qualifying Floating Charge

The provisions af paragraph 14 of Scheduie B1 to the Insofvency Act 1986 shall apply to the
floating chams created pursuant to Glause 4.1 abave.

Conversion by Notice

The Agent may by notice in writing at any time {o the Chargor convert the floating charge
sreated by the Chargor pursuant to Clause 4.1 above with immediate effect into & fixed charge
{sither generally or specifically) as regards any assets of the Chargor specified in the notice If
an Event of Defaull has ccourred for 50 long a3 the same i3 continuing.

Automatic Conversion

Motwithstanding Clause 4.3 (Conversion by Natice) and without prejudice to any law that may
have a similar effect, the floating charge created by Clause 4.1 (Creation of Fioating Charge)
will auternatically be converted {without notice) with immadiate effect into a fixed charge as
regards ali of the undertaking and assels (other than any Scoftish Assets) subject i that
fioating charge if:

441 the Chargor creatss or aftempts to create any Lisn aver any of the Security Assels
{except as expressly permitted by the terms of the Loan Agresment or this Deed);

4.4.2 any parson levies or attemnpls to levy any distress, execution ar other process against
any of the Security Assels; or



5.1

52

5.3

6.

443 a resoution is passed or an order is made for the winding-up, dissolution,
administration or re-grganisation of the Chargor.

Perfection of Security
Further Advances

The Agent covenants with the Chargor that it shall precure that the UK./ Dutch Lenders perform
their chligations o meske advances to the U K./Duich Borrowers under the Loan Agresment
{including any akligation 1o make available further advances).

Motices of Assignment and Charge — Collaction Accounts

The Chargor shall, with respect lo any Cuollection Account (bt excluding any Excluded Deposit
Account andfor any Excluded Asset) open at the date of this Deed:

5.2.1 promptly enter into a Deposit Accaunt Control Agreement with Bank of America, N.A,,
Londan Branch and the Agent in respect of any BoA Collection Account whizh Deposit
Account Conirol Agreement shall provide far springing control by the Agent in respect
af any BoA Collection Account;

522 promptly deliver to each Ascount Bank with which a Collection Account (ather than a
Bod Collection Account} ig held that is open as at the date of this Deed, a natice in
substantially the form of Part 1 of Schedule 2 (Colfection Account Nolices and
Acknowledgements) duly executed on behalf of the Charger; and

523 use reascnable endeavours to promptly deliver to the Agent a nofice in substantially
the form of Part 2 of Schadule 2 (Coflection Accoun! Nolices and Acknowledgements)
duly exscuied by the relevant Account Bank at which any Caollection Account other
than a BoA Coliection Acoount is opan as af tha date of this Deed.

Where any Collection Account {bul exciuding any Excluded Depesit Account andior any
Excluded Asset) is opened at any bank or financial Institution aftar the date «f this Daed, the
Chargor shall:

£.3.1 {whara that Coliection Account is opened with Bank of America, M.A., London Branch}
promptly enter into a Deposit Account Control Agreemeant with Bank of America, N.A.,
Londan Branch and the Agent which Deposit Account Control Agreement shall provide
for springing contred by the Agent in respect of that Collection Account; and

£.3.2 {where that Collection Account is not opened with Bank of America, N.A., London

Branch)

:)] promptly deliver to the Account Bank at which that Collection Account is
apensd, a notice in substantially the form of Part 1 of Schedule 2 {Coffection
Account Notices and Acknowledgements) duly execuied on behalf of the
Chargor with respect to thai Collection Account; and

(b} use reasonable endeavours o promptly deliver to the Agent a notice in

substantialty the form of Parl 2 of Schedule 2 [Coliection Accoun! Nolices
and Acknowledgemerts) duly executed by the Account Bank in respect of
that Collection Account.

Further Assurance

Further Assurance



6.1

6.2

7.1

72

7.3

The Chargor shal, at its own expense, take whatever action the Agent or any Receiver may
reasonably require for;

6.1.1 presarving, perfeniing or protecting any Security Asset or the Lien caonsiituted or
intended to be constituted by this Deed over any Security Assel;

6.1.2 facifitating the realisation of any Security Asset; and/or

8.1.3 faciitating the exercise of all rights and powers of the Agent or any Receiver or
Delegate provided by or pursuant to this Deed or by faw in respect of any Security
Asset,

induding, without limitation, the execution of any transfer, conveyance, assignment or

assurance of all or any of the assets forming part of, or intended to form part of, the Security

Asseis {whether to the Agent or to its nominee(s)} and the giving of any netice, order or

direction and the making of any registration thai, in any such case, the Agent may think
expedient.

implied Covenants for Title
Each of the charges and assignments granied by the Chargor under this Deed are granted with
full title guarantes in accordance with the Law of Property (Miscellaneous Frovisions) Act 1884,

save that the covenants set out in section 2(1){a), section 3 and section 4 of that Act shall
extend lo the Chargor without, in each case, the benefit of section 8(2) of that Agt

Representations

General

The Chargor makes the rapresentations and warranties set out in this Clause 7 to the Agsent on
the date of this Deed and af the times provided for in section 6.2(b} {Conditions Precedent fo Al
Credil Extensions) of the Loan Agreemant,

Non-conflict with Other Obligations

The entry into and performance by # of, and the {ransactions contemplated by, {his Deed and
the granting of the security under this Deed do not and will not conflict with:

T.2.4 any law or regudation applicable to it;
7.2.2 its constitulional dacuments; or

7.2.3 any agreement or instrument binding upoen it or any of iis assets or constitute 2 default
of termination event (however described) under any such agreement or instrument.

nor (excepl as provided in this Dead) result in the existence or imposifion of, or oblige # o
create, any Lien in favour of any person over all or any of its assels.

Validity and Admissibility in Evidence
Al Authorisations required or desirable to:

7341 enable it lawfully to enter into, exercise its rights and comply with its cbligations in this
Desd;

732 make this Deed admissible in evidence in its juriediction of incorporation; and

7.3.3 enable it to create any securty expressed 1o be created by it by or pursuant to, or, as
the case may be, any security expressed to have been created hy it and @ be
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7.5

7.6

7.7

7.8

8.1

8.2

avidenced in, this Deed ang to ensure that such security has the priority and ranking it
is expressed o have,

have bean obtained or efeciad and are in full force ang effect, except for any registrations and
filings referred {0 in Clause 7.4 below.

Mo Fillng or Stamp Taxes

Under the law of its jurisdiction of Incorporation it is not necessary that this Deed be filed,
recorded or snrofled with any court ar other authority in that jursdiction or that any stamp,
registration, notarial or similar taxes or fees be paid on or in relalion to this Deed ar the
transactions contemplated by this Deed, except registration of particulars of this Deed at the
Companies Registration Office in England and Wales under Section 860 of the Companias Act
2008 and pavment of associaled feas, which ragistrations, filings and fees will be made and
paid promptly after the date of this Deed.

Creation of Security
This Deed creales or, as applicable, evidences in favour of the Agen{ the security that it

purports to create or evidence with, except 3s expressly permitted by the tarms of the Loan
Agreement, the ranking and priovity that itis expressed to have.

Withaut Bmiting Clause 7.5 above, it8 payment obligations under this Dead rank at least par
passy with the claims of ali its other unsecured and unsubordinated crediters, except for
abligations mandatonly preferred by law applying to compenies gensrally.

Except as expressly permitted by the ferms of the Loan Agreement, no Lien exisis over all or
any of its assets and no arrangement or fransaction as descrited in Clause 8.1 below has been
entered into by it and is cutstanding.

Good Title to Assets

it is the sofe legal and beneficial owner of the assets over which it purports to grant security
urider this Dead.

Daposit Accounts

Withdrawals

During any Dominien Trigger Peried, the Chargor shall not withdraw or transfer any meonies
receivad into or standing fo the credit of any Collection Account without the prior wrilten consent

of the Agent {subject to Clause 8.3 {Collection Accounts)), which may be granted or withheld in
the sole discretion of the Agent without the need for reasons to be provided tharefor.

Restrictions on deallng with Depesit Accounts

Notwithstanding Clause 9.1 (Negalive Pledge) and Clause 9.2 (Restriction on Disposals) except
as exprassly permitted by the terms of the Loan Agresement:

B.2.1 the Chargor shall not greate ar permit 10 subsist any Lisn aver all or any par of any of
its Deposit Accounts other than:

=] the Liens created under or in connection with thia Desd; and
(b} any bankar's right of lien, set-off and/or combination; and

B.2.2 the Chargor shali not enter into & single transaction or a series of fransactions to
tranafer assign or otherwise dispose of all ar any part of any of its Deposit Accounts.



8.3

8.1

92

8.3

10.

Collection Accounts
The Agent and the Chargor agree that, during any Dominion Trigger Period:

231 all funds deposited into any Collection Account will be deall with in accordance with
section 5.7.3 of the Loan Agreement;

3 all funds deposifed into any Deposit Account (other than a Collection Account)
representing any payment received by it with respest to Accounts will be dealt with in
accordance with Seclion 8.2.5 of the Loan Agreement; and

833 from the date upon which the floating charge created by Clause 4 {Floating Charge) of
thiz Deed has converled to a fixed charge pursuant to Clause 4.2 {Conversion by
MNotien} or Clause 4.3 {Aufomalic Conversion), all funds deposited inte the Other
Acnounts will enly be applied against the Secured Liabilities in accordance with the
terms of this Deed and the Loan Agreement.

General Undertakings
Negative Pledge

The Chargor shall not create or extend or permit to arise or subsist any Lisn over the whole or
any part of the Security Assets, except as expressly permitted by the terms of the Loan
Agreement or with the prior written consent of the Ageni.

Rastriction on Disposals

The Chargor shali not {or shall not agree o) sell, factor, discount, transfer, assign, lease or
otherwise dispose of the whole or any part of the Securily Assets (whether in a single
transaction or in & series of fransactions whether related or not}, except for any disposal in the
ordinary course of trading {as conducted by the Chargor at the date of this Deed) of any
Secuwrity Asset that is subject only to the ficaling charge ¢reated by Clause 4.1 {Crealion of

foating Chargs) or except as expressly permitted by the terms of the Loan Agreement or this
Deed.

Operation of Secured Accounts

Sublfest to clause 8.3, until notified by the Agent in writing to the conirary upon the occurrence of
an Event of Default that is continuing, the Chargor shall be entitied {0 operate the Colleetion
Accounts and the Other Accounis provided that:

8.31 the Chargor shall comply with Seclion 8.2.5 of the Loan Agreement with respect to its
Deposit Accourts and any other deposit accounts and security accounts maintained
by the Charger; and

932 the Chargor shall comply with Section B.5 of the Loan Agreement with respect to all
payments on Accourts of the Chargor or otherwise relating to Collateral of the
Chargor.

incorporation of Terms

The provisions of sections 5.9 (Taxes), 8.2 {Administration of Acoounts), 8.3 {Adminisiration of
inventory), 8.5 (Adminisiration of Deposit Accounis) and 8.6 {(General Provisions) of the Loan
Agreement shall apply to this Deed as if set out in full in this Deed, with such changes as are
appropriate to fit this context, such that by entering into this Deed, the Chargor is deemed to
giva the covenants contained in those sections.
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12.

12.1

12.2

12.3

Enforcement of Security
When Security becomes Enforceable

The security constituted by this Deed shall hecome immediately enfarceable and the power of
sale and other powers conferred by sechion 101 of the LPA, as varied or exiended by this Deed,
shall be immedizgtely exercisable upon and af any time after the occurrence of an Event of
Default for so long as the same is continuing.  After the security constituted by this Desd has
become enforceable, the Agent may in its absolute discration enforce all or any part of that
security at the times, in the manner and on the terms it thinks fit and take possession of and
heid or dispose of all ar any part of the Security Assets.

Right of Appropriation

To the extent that any of the Security Assels constitute “financial collateral™ and this Dead
and the obligations of the Chargor under this Deed constitule a “security financial collateral
arrangement” (in each caze as defined in, and for the purposes of, the Financial Coilatera!
Arrangements (Np. 2} Regulations 2003 {tha Regulations}). the Agent shall hava the right, af
any time afer the securily constituted by this Deed has become enforceable, to appropriate all
or any part of such financial collateral in or towards discharge of the Secured Liabilitias. For s
purpose, the pasties agree that the value of such financial collateral shall be {in the case of
cash) the amount standing to the credit of each bank account of the Chargor, together with any
accrued bul unpaid interest, at the time the right of appropriation is exercised and {in the case of
Securities) the market price of such Sacurifes determined by the Agent by reference to a public
index of by such other process as the Agent may select, including independent valuation. in
gach case, the pariies agree that the manner of valvation provided for in this Clause 11.2 shall
constitute a commerciaily reasonable manner of valuation for the purposes of the Regulations.

Redemption of Prior Liens

At any time that the sequrity constituted by this Dieed is enforceable in accordance with Clause
11.1 {Whan Securily becomes Enforceable), the Agent may at any time:

11.3.1  redeem any prior Lien against any Security Asset; or
11.3.2  procurs the ransfer of that Lien to iteslf: or

14.3.2 s=eflle and pass the accounts of the person or persons entitled to such Lien {and any
accounts so seftied and passed shall ba conclusive and binding on the Charger).

All principal moneys, interest, costs, charges and expenses of and incidental to any such
redemption or transfer shall be paid by the Chargor to the Agent on demand and shall be
secured by this Deed.

Extansion and Variation of tha LPA
General

For the purpases of all powers impiied by the LPA, such powers shall arise (and the Securad
Liabilities shall be deemed to have become due and payahle for that purpose} on the date of
this Deed.

Section 103 of the LPA {restricting the power of sale} and section 33 of the LPA {resfricting the
right of congolidation} shall not apply to the security constituied by this Deed.

The statutory powers of leasing conferred on the Agent are extended s as @ authorise the
Agent and any Receiver at any time afler the security constituted by this Deed has become
enforcaable o make any lease or agreement for lease, accept surrenders of leases and/or grant



12.4

13,

13.1

13.2

133

13.4

13.58

13.6

options on such terms as it or he shall think fit, without the need to comply with any restrictions
imposed by sections 99 and 100 of the LPA,

Privileges

Each Receiver and the Agent is entitied to all the rights, powers, privileges and immunities
conferrad by the LPA on morigagees and receivers.

Appointment of Receiver and Administrater
Appointment

&t any tme that the securily coenstituted by this Deed is enforcaable in accordance with Clause
11.1 {When Sacurily becomes Enforceable) or if the Chargor a0 requests the Agant in writing {in
which case, the securily constituted by this Deed shall become immediately enforceahls), the
Agent may without prior nofice to the Chargor:

12.1.%  appoint free fram the restrictions imposed by section 109{1) of the LPA aither under
seal or in writing under its hand any one of more persons in be a Receiver of the
whole or any part or parts of the Security Assets in like manner in every respect as if
the Agent had become entiied under the LPA to exercise the power of sale conferren
under the LPA,; or

13.1.2  appcint ane or more persons to be an administrator of the Chargor.

Removal

The Agent may by writing under its hand for by an application to the court wherae reguired by
AW

13.2.1 remove any Receiver appointed by it; and

13.2.2  may, whenever il deems if expedient, appoint any one or mare persons to be a new
Raceiver in the pigcs of ar In addition (¢ any Receiver.

Statutory Powars of Appointment

The powers of appoiniment of a3 Receiver canfarred by this Desd shall be In addition to al
statulory and other powsrs of appointment of the Agent under the LPA (as extended by this
Deed) or otharwisa snd such powers shalf be and remain exercigable from time to time by tha
Agent in respect of any part or parts of the Sesurily Assats,

Capacity of Receiver

Each Receiver shall be deemed to be the agent of the Chargor for all purposes. The Chargar
alone shall be responsible for g Receiver's contracts, engagemants, acts, omissions, defaulls
and [osses and for liabilities incurred by him.

The agency of each Receiver shall continue until the Chargor goes into lgquidation and after that
the Receiver shall act as principal and shall net become the agent of the Agent.

If there is mare than one Recaiver holding office at the seme time, each Receiver shall {unless
the document appointing kim states otherwise) be entitled to act (and to exercise all of the
pawers conferrad on a Receiver under this Deed) individually or together with any other person
appointed or substituted as Receivar,

11
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14,

14.1

14.2

14.3

Remuneration of Receiver

The Agent may fix the rermunaration of any Receiver appainted by & without any restriction
imposed by section 108(6) of the LPA and the remuneration of the Receiver shall be a debt
securad by this Deed that shall be due and payable immediately upon its being paid by the
Agent.

Powers of Receiver
General

Each Recelver has, and is entitled to exercise, all of the rights, powers and discretions sef out
balow in this Clause 14 in addition to those conferred by law,

Without prejudice to the generality of this Clause 14, each Receiver shall have all the rights,
powers and discretions of an administrative receiver under Schedule 1 to the Insolvency Act
1288 whether he falls within the statitary definition of an administrative receiver ar not.

S5pecific Powers

Each Recejver shall have the foilowing powers (and every reference in this Clause 14.3 o the
“Security Assets” zhall be read as a reference to that part or parts of the Security Assets in
respect of which that Receiver was appointed):

14.3.1  power to purchase or acguire land and purchase, acquire or grant any interest in or
right over land as he thinks fi;

14.3.2  power to teke immediale possession of, get in and collect any Security Assef;
14.3.3  power o carry on the business of the Chargeor as he thinks fit,
1434  power (bt withau? any obligation to do so) fo!

{a} make and effect ali repairs, alterations, additions and insurances and do all
other acts that the Chargor might do in the ardinary conduct of its business
as well for the protection as for the impravement of the Security Assels;

(b} cammence or complete any huilding operations on any freehold, leasehold
ar commanhold property;

{c} apply for and maintain any planning permission, building regulation appraval
or any cther permission, consent or licence; and

{4} nagotiate for compensation with any authority that may intend to acquire or
be in the process of asguiring a2l or ary part of the Security Asssis and
make obiections to any order for the acquisition of all or any part of the
Security Assefs and represent the Chargor at any enquiry fo be held ia
consider such objections or otherwise relating to any such acguisition,

in @ach case as he thinks fit;

143.5 power to appoint and discharge managers, officers, agents, advisers, accountants,
servants, workmen, contractors, surveyors, architects, tawyers and others for the
purposes of this Deed upen such terms as te remuneration or ctherwise as he thinks
fit and power to discharge any such persons appeinted by the Chargor (and the costs
incurred by any Receiver in cartying out sush acts or doing such things shall be
rebrbursed to that Receiver by the Chargor on demand and unlil so reimbursad shall
carry interest at the rate specified in Clause 3 {Inferest, Feas and Charges) of the

12



14.4

14.3.8

14.3.7

14.3.8

14.3.9 |

14.3.10

14.3.11

14.3.12

14.3.13

14.3.14

14.3.16

14.3.16

14.3.17

14.3.18

Loan Agrsement from the date of payment by the Agent until reimbursed (after as well
as hefore any judgment) ),

power to raise and borrow money either unsecurad or {with tha prior censent of the
Aganty on the security of any Security Asset either in priorty ta the security constituted
by this Deed or otherwisa and generally on any terms and for whatever purpose he
thinks fit;

power to sell, axchange, convert into money and realise any Security Asset by public
auction or private contract and ganarally in any manner and on any tarms a8 he thinks
fit;

power to sever and sel separately any fixtures from the property containing them
without the consent of the Chargor;

power 0 let any Security Asset for any term and at any rent {with or without a
premium} as he thinks fit and power to accept a surrender of any Iease or tenancy of
any Security Asset on any terms that he thinks fit {including the payment of monay o

. a lessee or fenant an a surrender),

power 10 setile, adjust, refer to arbitration, compramise and arrange any olaims,
accounts, disputes, guestions and demands with or by any persen wha is or claims o
be a creditor of the Chargor or relating in any way to any Security Asset;

power to brng, prosecuie, enforce, defend and sbanden all actions, suits and
proceedings in relation o any Security Asset or in relation to the Chargor that may
seam to him o be expedient;

power to give valid receipts for all moneys and execute all assurances and things that
may be proper or desirable for realising any Security Asset;

power to form 2 subsidiary of the Chargor and transfer to that subsidiary any Securify
Asset;

power 1o do 2l such acis as may seem o him to be necessary or desirable in order to
initiate or continue any development of any Security Assets and for these purposes to

Cappoint and to enier info such confracts with such building and engineering

contraciors or other confraciors and professicnal advisers az he may think fit;

powsr o call any meeting of the members or directors of the Charger in order to
consider such resalutions or other business as he thinks fit;

power ta exercise in relation o any Security Assels all the powers and rights that he
would be capable of exercising if he were the absolute beneficial owner of tha same:

power o do all other acts and things that he may consider desirable or necessary for
realising any Security Asset or incidental of conducive to any of the rights, powers or
discretions conferred on a Receiver under or by virtue of this Deed; and

power {0 exercise any of the above powers in the name of or on behalf of the Chargor
or in his own name and, in each case, at the cost of the Chargar.

Agent's Powers

To the fullest extent permitted by law, any right, power or discration conferred by this Deed
{either expressly or impliedly) upon a Recsiver may after the security constituted by this Deed
has become enforceable be exercised by the Apent in relation te any Securily Asset,
irrespective of whether or not it has taken possession of any Security Asset and without first
apgointing 2 Receivar or notwithsianding the appeintment of 2 Receiver.

13



15.

151

15.3

164

1E.

18.1

16.2

17.

17.2

Diseretions and Delegation
Discretion

Any liberty or power that may be exercised or any determination that may be made under this
Desd by the Agent or any Receiver may be exercised or made in its absolute and unfeftered
discretion without any obligation to give reasons.

Delegation

Each of the Agant and any Receiver may delegate (sither genarally or spacifically) by power of
aitorney or in any other manner to any person any right, power, autharity or discreticn confarred
on it by this Deed (including the power of attorney).

Any such delegation may be made upon such terms and cenditions {including the power o sub-
delegate) as the Agent or any Receiver [as the case may be) shall think fit.

Meither the Agent nar any Recsiver shall be in any way liable or responsible ta the Chargor for
any ioss or lability arsing from any act, default, omission or misconduct on the parn of any
Uelegate.

Power of Attorney
Appointmant and Powers

The Chargor, by way of secunty, irrevocably appoinis the Agent, every Receiver angd every
Delegate severally and independently to be its attorney and in its name, on its behalf and as its
act and deed to execute, deliver and perfect all documents and de all things that the allorney
may consider i be reguired or desirsble for:

16.1.1  carrying out any cbligation imposed on the Chargor by this Deed; and

18.1.2  enabling ihe Agent or any Receiver or Celegate 1o exercise, or delegaie the exercise
of. any of the rights, powers, authorities and discretions conferred on it or him by or
pursuant to iz Deed or by law {including the exercize of any right of an absolute legal
or beneficial owner of tha Security Assels).

Ratification

The Chargor shall ratify and confirm whataver any attorney does or purports o do pursuani io
its appointment under Clausa 16.1 {(Appointmant and Powears).

Protection of Purchasers
Consideration

The receipt of the Agent or any Recaiver or Delegate shall be 8 conclusive discharge o a
purchaser and, in making any sale or other disposal of any of the Security Assels (including a
disposal by a Recsiver or Delegate to any subsidiary of the Chargor) or in making any
acquisition in the exercise of their respective powers, the Agent, every Receiver and every
Delegate may do so for such consideration, in such manner and on such terms as it or he thinks
fit.

Protection of Third Partles

Mo person {including a purchaser} dealing with the Agent, any Receiver or any Delegate shall
be bound o enquire:

14



18.

18.1

18.2

183

17.2.17  whether the Secured Liabifitiss have become payable; or

17.2.2  whether any power that the Agent or any Receiver or Delegate is purporiing o
exercise has arisen or become exercisable; or

17.2.3  whether any money remains due under the Loan Documents; or
17.2.4 how any money paid {o the Agent or to any Receiver or Delegate is to be applied,

or shall be concemed with any propriety, regularity or purpose on the part of the Agent or ary
Receiver or Delegate in such dealings of in the exercise of any such power.

Application of Proceeds
Order of Application

All moneys received or recovered by the Agent, any Receiver or any Delegate pursuant fo this
Deed, at any tims after the security constituted by this Deed has become enforceable in
accordance with Clause 11.1 (When Securiy becomes Enforceable), shall (subject io the
claims of any person having priar rights therefo and by way of variation of the provisions of the
LPA) be applied in the following order of priorfty (but without prejudice to the right of the Agent
to recovar any shortfall from the Charger):

18.1.1  in or towards payment of all costs, lusses, liabilities and expenses of and incidental 1o
the appoiniment of any Receiver or Delegate and the exercise of any of his rights and
powers, including his remuneration, and all cutggsings paid by him,

18.1.2  in or towards payment of al! other Extraordinary Expenses;
18.1.3  in or towards payment of all other Secured Liabililies or such part of them as is then
due and payabie to the Secured Parties in accordance with the order of application set

out in the Loan Agreement {notwithstanding any purcoried appropriation by the
Chargosy; and

18.1.4  in paymeni of the surplus {if any} to the Chargor or other person entit'ed to i,

Suspense Account

Until the Full Payment of the Secured Liabilities, at any time that the security constituted by this
Deed iz enforceable in accordance with Clavse 11.1 (When Securify hecomes Enforceable), the
Agent may:

18.2.1  without affecting the liability of the Chargor under this Deed:

{a) refrain from applying or enforcing any other moneys, sacurty or rights held
ar received by it in respect of the Secured Liabilities; or

(B} apply and enforce the same in such manner and crder as it sees fit {whether
against the Secured Liabilities or otherwise) and the Chargor shali not be
enliled o direct the appropriation of any such moneys, security or rights ar
to enjoy the benefit of the same, and/or

18.2.2 hold in a suspense account any menays recaived from the Chargar or on acesunt of
the Chargor’s liability in respaect of the Secured Liabilties.

Amounts standing to the credit of any such suspense account shall bear interest at a rate
considered by the Agent to be a fair market rate.

15



18.4

18.5

18.6

18.7

19.

20.

Mew Accounis

if the Agent at any time receives, Or is tleemed to have recejved, notice of any subsequent Lisn
ar other interest not explicitly permitted hy the Loan Agreement affecting any Security Asset, the
Agent may open a new account with the Chargor.

If the Agent does nat open a new account, & shall nevertheless be treated as if it had done so at
the time when i received, or was deemed to have received, such nolice. As from that time all
payments made by or on behalf of the Chargor to the Agent shall ba crediled or be trealed as
having been credited fo the new aczount of the Chargor and not as having been applied in
reduction of the Secured Liabililies.

Currency Conversion

for the purpose of or panding the discharge of any of the Secured Liabililies, the Agent may {in
its absolute discration} convert any maneys received or recoversd by it or any Receiver or
Delegate pursuant to this Deed or any moneys subject to application by it or any Raceiver or
Dielegate pursuant to this Deed from one currency to another and any such conversion shall be
made at the Agent's spot rate of exchange far the time being for ablaining such ather currency
with the first currency and the Secured Liabilities shall be discharged only to the extent of the
net proceeds of such conversion realised by the Agent. Nothing in this Deed shall require the
Agent o make. or shall impase any duty of care on the Agent in respect of, any such currency
CONNErsion,

Certificate

Any cerificate signed by an offizer of the Agent as to the amoun! at any time owing under any
Loan Document shall, in the absence of manifest error, be eonclusive and binding upen the
Chargor.

No Liability as Mortgagee in Possession

Maither the Agent nor any Recalvar or Delegate shall in any circumsiances {either by reason of
entering into or taking possession of any Security Assets or for any other reason and whether
as merigagee in possession of on any other basis) be liable to account to the Chargor for
anything, except actual receipts, or be Hable to the Chargor for any cosis, charges, losses,
liabilities or axpenses arising from the realisation of any Security Assets or from any act, default
or omission of the Agent, any Receiver, any Delegate or any of their respective officers. agenis
or employees in relation lo the Secuwrity Assels or from any exercisa or purported exercise or
non-exercise by the Agent or any Receiver or Delegate of any power, authority or discretion
provided by or pursuant to this Deed or by law or for any other loss of any nature whatsoaver in
conneotion with the Security Assets or the Loan Documenis except, in each case, as caused by
the wilful misconduwst or gross negligence of such Agent, Receiver or Delegate or any of their

- respective officers, agents or amployees {as applicable).

- Bet-Off

Without limitng any other rights confered on the Agent by law or by any other agreements

 prtered into with the Chargor, the Agent and each other Secured Party shall have the following

rights axercisable by it at any time without notice to the Chargor:

20.1.1  the right to set off any matured obligation whatsoever dua fram the Chargor under the
Loan Dosuments {to the extent beneficially owned by the Agent] against any maiured
obligation whatsnever owed by the Agent to the Chargoar, regardless of the place of
payment, booking branch ar currency of either obiligation (other than any third party
funds),

15



21,

211

21.2

213

22.

22.1

22.2

20.1.2 the right, where the obligations referred to in Clause 20.1.1 above are in different
currencies, io convert either obligation at such market rate of exchange as the Agent
shall reagonably select for the purpose of that seb-off {other than any third pary
funds}; and

20.1.2  the right, where any obligation referred to in Clause 20.1.1 above is unliguidated ar
unasceériained, to set off in an amount estimated by it in good Taith to be the amount of
such obligation {other than any third party funds),

The Agent shall not be obliged to exercise any right conferred by this Clause 20.

Release of Security
Redemption of Security

Upon Full Payment of the Secured Liabilities and at such other imes as set forth in Seclion
12.2.1 of the Loan Agresment, the Agent shall, at the request and cost of the Chargor, release
and cancel the security constituted by this Dead and procure the assignmant to the Chargor of
the property and assels assigned to the Agent pursuant to this Deed, in sach case subjec! In
Clause 21.2 {Avpidance of Papments) and without recourse to, or any representation or
warranty by, the Agent or any of its Delegates.

Aveoidance of Payments

if the Agent considers thal any amount paid or credited to it is capable of being avoided or
recuced by virlws of any bankrnupicy, insolvency, liquidation or similar laws the liakbility of the
Chargor under this Deed and the securily constituied hareby shall continue and such amount
shall not be considered o have been irevocably paid.

Othar Accounis

Al any Bme before the security constibuted by this Deed shall have become enforceable, any
amounts permitted by the terms of the Lean Documents to be paid inte an Other Account shall
upon payment into such account stand released from any assignment or fixed charge in respect
of such amound created pursuant to Clause 3 (Fixed Charge) and shall stand subject o the
floating charge created by Clause 3.1.1 (Floaling Charge), provided that such release shall in
no respect prejudice the continuance of any assignmaent or fixed charge created pursuant o
Clause 3 (Fived Securfy} in respect of any other amount.

Agent as Trustee
Decharation of Trust

The Agent hereby declares itself rustee of the security and other rights (including, but naot
limited to, the benefit of the covenants contained in this Deed), tities and interssts constituted by
this Deed and of all moneys, property and assets paid to the Agent or o its order or held by the
Agent ar its nominee(s) or received or recovered by the Agent of it nomines(s) pursuant o or
in connzction with this Deed with effect from the date of this Dead to hold the same on trust for
imelf and each of the other Secured Parties absolutely pro rata {save as may otherwize be
agreed between the Agent and the ather Secured Parlies from time to time) to the moneys,
obligations and kahifities of the Chargor owed (o all the Secured Parties (including the Agenb
from time to time secured by this Deed.

Application of Receipls

All moneys, property and other assets received by the Agent or any Receiver or Delegate shall
be heid by it or them upon trust for the Agent and the other Secured Parties according to their

17



22.3

23,

23.1

212

233

23.4

24,

241

242

raspective interests 1o apply the same in the order specified in Clause 181 (Order of
Application).

Term of Trust
The frusts in this Deed shall remain in force until whichever is the earlier of
22.31  the expirstion of a pericd of 125 yvears from the date of this Deed; or

22.3.2 recsip! by the Agent of confirmation In writing frem all of the SBecured Parties that the
Sacured Liabililies are no longer outstanding.

Effectiveness of Security
Continuing Security

The security conshiuted by this Deed shall remain in full force and effect as a continuing
sacurity for the Secured Liabilites, unless and until discharged by tha Agent, and will extang to
the ultimate balance of all the 8ecured Liabilities, regardless of any intermediate payment or
discharge in whole or in pari.

Cumuiativa Rights

The security constituted by this Deed and all rights, powers and remedies of the Agent provided
by or pursuant to this Deed or by law shall be cumulative, in addition to and independent of any
other guarantee or other security that the Agent may at any time hold for the Secured Liabilities
of any other oblioations or any rights, powers and remedies provided by law.

Reinstaternent

Where any discharge, whether in respect of the obligations of the Chargor or any security for
those chiigations or otherwise, is given or any arrangement is made fn whole or in part on the
faith of any payment, security or other disposition that is aveided or must be restored on
insalvency, liguidation or ctherwise, the liability of the Chargor under the guarantee and security
constituted by this Deed shall centinue as if the discharge or arrangeament had nat occurred.

The Agent may concede or compromise any claim that any payment, security or other
disposition is liakble o avoidance or restoration.

Paymenis

Manner of Payments

The Chargor shall make all payments io be made by it under this Deed in immediately available
funds in the currency in which the relevant indebtedness is denominated or, if different, is
payable and to such account and in such manner as the Agent may direct.

Payments Free of Deduction

All payments i be made by the Chargor under this Deed will be made without any set-off or
counterciaim and free and clear of and without daduction for or on account of tax, unless the
Chargor is required by law to make such payment subject fo the deduction or withholding of tax,
in which case the sum payable by the Chargor in respect of which such deduction or
withholding is required to be made shall ba increasad to the extent necessary to ensure that,
after the making of such daduston or withhalding, the Agent receives and retains (free from any
liability in respect of any such deduction or withholding) a net sum equal tc the sum that it would
have recaeived and so retained had o such deduction or withholding been made or reguired to
be made.
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5.1

252

25.3

25.4

2b.5

2h.8

Expenses, Stamp Taxes and Indemnitias

Expenses

Subject lo and in accordance with Sections 3.4 and 14.4 of the Loan Agreement, the Chargor
will immediately on demand pay io the Agent the amcunt of all reasonable costs and expenses
(including legal fees) incurred by it or any Recsiver or Delegate n connecticn with the
negctiation, preparation, printing, execution and perfection of this Desd and any other
documents referred fo in this Deed and any amendment, waiver, consent or suspension of
rights {or any proposal for any of the foregoing) requested by or on behaif of the Charger and
refating to this Deed in each ¢ase,

Subject o and in accordance with Seclions 3.4 and 14.4 of the Loan Agreement, the Chargor
will immediately on demand pay to the Agent the amount of all costs and expenses (including
legal fees) incurred by it or any Reseiver or Delegate in connection with the enforcement of, or
the defenne, protection andfor preservation of, the security constituted by this Deed or any of
the righis, powers and remedies of the Agent or any Receiver or Delegate provided by or
pursuant to this Daed or by law.,

Motwithstanding the foregoing, absent a confiict of interest among Lenders, costs and sspenses
under this Deed shall not include {i} legal fees for more than one counsel {o the Lenders {plus
any local counsel deemed necessary by the Lenders) in addition to any counsel engaged by
Agant or (i} other cosis, expenses or advances incurred by any Lender to the extent
unreasanably duplicative of such costs, expenses or advances incurred by the Agant.

Stamp Taxes

Subject Io and In accordance with Sections 3.4 and 14.4 of the Loan Agreement, the Chargor
will pay, and immediately on demand indemnify. the Agent against any liabifity it incurs in
respect of, any stamp, registration and similar tax that is or becomes pavable in connection with
the eniry into, performance of enforcement, of this Deed, the security constituted by this Deed
sr any judgment given in connection with this Deed.

General Indemnity

Subject to and in accordance with Sections 3.4 and 14.4 of the Loan Agreement, the Chargor
shafl, notwithstanding the release or discharge of all or any part of the security constituted by
this Deed, indemnify the Agent and evary Receiver and Delagate against any cost, oss, fiability
of damage incurred by any of them as a result of:

2551 any default or delay by the Chargor in the perfarmance of any of iy ohligations in this
Daad:

2552  the taking, holding, protection or enfarcement of the security constituted by this Deed;
and

2853 the exercise of any of the rights, powers, discretions and remedies vested in the Agent
and each Receiver and Dselegaie by this Deed or by law in respect of the Security
Assets.

excepl, in each case, as caused by the willfui misconduct or gross negligence of such Agent,
Receiver or Delegaie.

Currency Indemnity

if any sum (@ Sum) owing by the Charger under this Deed or any crder ar judgment given or
made in relation to this Deed has to be converted from the currency {the First Currency] in
which such Sum is pavable into another currency {the Second Currency} for the purpose of!

256.1 making or filing a claim or proof against the Chargor;
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25.7

26.

27,

28,

281

282

29.

30.

25.6.2 obtaining an order or judgment or decree in any court or other ribunal;
25.6.3 enforcing any arder or judgment or decree given ar made in relation to this Deed; or
2564 applying the Sum in satisfaction of any of the Secured Liabilities,

the Ghargor shall indemnify the Agent fram and against any loss suffered or incurred as a result
of any discrepancy between (a} the ¢ate of exchange used for such purpose to convert such
Sum from the First Currency into the Second Currency and (b} the rale or raies of axchange
available to the Agent at the time of such receipt of such Sum, in each case, in accordance with
the Sections 5,12 and 11.6 of the Loan Agreement except, in each case, as caused by the wilful
miscoaduct or giass negligences of the Agent.

Value Added Tax

Any cost or expense referred to in this Clause 25.7 is exclusive of any value adced tax or any
other tax that might be chargeable in connection with that cost or expanse. if any value added
tax or other tax is so chargeabie, it shall be paid by the Chargor at the same time as it pays the
relevant cost or expense in accordancs with Sections 3.4 and 14.4 of the Loan Agreement

Assignment

The Agent may assign, charge or transfer all of any of its rights under this Dsed to a8 successar
Agent in accordance with the terms of the Loan Agreement without the consent of the Chargar,

Partial Invalidity

In the case that one or mars of the provisions cantained in this Deed should prove to be invalid,
iflagal or unenforceable in any respect, the validity, legality and enforceahility of the remaining
provisions of this Deed shall not in any way be affected or impaired thereby and, if any part of
the security constituted, or intended to be constituted, by this Deed is invalid, unenforceable or
ineffective for any reason, that shall not affect or impair any other part of the security.

Remedies and Waivers

Mo delay or omission of the Agent in exercising any right, power or privilege under this Deed
shall aperate to impair such right, power or privilege or be construed as a waiver of il Any
single or partial exercise of any such right, power or privilege shail not preclude any other aor
futdre sxercise or e exercise of any ofher right, power or privilege.

Any waiver ar consent by the Agent under this Deed must be in writing and may hs given

subject to any canditions thought fit by the Agent. Any waiver or consent shall be effeclive only
in the irstance and for the purpose for which it is given,

Motices

Notices shall be given in accordance with section 14.3 {Notives snd Cammunications) of the
Loan Agreement.

Counterparts
This Deed may be executed in any number of counterparts each of which shall be an original

and all of such counterparis taken together shall be deemed to constilute one and the same
insfrument.
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3.
311

3.2

3.3

314

Applicable Law
The law of England ard Wales is the law applicable to this Deed.

For the exclysive benefif of the Agent, the parties to this Deed irrevacably agree that the courts
of England and Walas are to have jurisdiction to hear and settle any dispute, suif, action, claim
or proceeding {together In this Clause 31 referred to a3 Proceedings) that arises out of ox in
connaction with this Deed, save that nothing contained in this Clause 31.2 ghall imii the right of
the Agent o fake Proceedings against the Chargor in any other court of competent jurisdiction.

The Ghargor irmevocably agrees only o bring Proceedings in the cturts of England and Wales,
The Chargor irevocably waives:

3131 anyright it may have to the trial by jury of Proceedings In any such court as is referred
i in this Clause 31;

31.3.2 any objection that it may have now or after the date of this Deed to the
commencement, or to the venus, of any Proceedings in any such court; and

3133  any claim that any such Proceedings should be brought in a more convenient forum,

and further irevacably agrees that a judgment in any Proceadings brought in any competent
court shall be conclusive and binding wpan it and may be enforced in the courts of any othar
jurisdiction.

The Chargor consents generally in respect of any Proceedings arising out of or in connection
with thiz Desd to the giving of any relief or the issue of any process in connection with such
Proceedings, including, without limitation, the making, enforcement of execution against any
assels whatsoever of any order or judgment that may be made or given in such Proceedings.

IN WITNESS whereof this Desd has been entered inlo as a deed and is intendad to he and is defivered
on the day and year first before written.
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Scheduie 1
Deposit Accounts

Part 1
Collection Accounts {including BoA Collestion Accounts)

| { Barciays Bank pic, -
Lelcester,
Leicestershira,
LEGT ZBE

Topgolf Ltd | Barclays Bank ple, - | EUR
EUR ‘Leicester, -
Leicestershire,
LE&T 2BB

Topgolf Lig | Barclays Bank ple, | GBP
Watford Leicester,
Leicestershire,
LEST 2BB

Topgalf Ltd | Barclays Bank plc,. | GEP
Addiestone : Leicester,
{eicestershire,
LEAT 2BBE

Topgo!f Lid | Barclays Bank ple, | GBP
Chigwsll Leicester, f
Leizestershire,
LER? 2BB

i Topgolf Barclays Bank plc, 1.GBF
BPA Leicesier, .
Leigestershire,
LES7 2B8

Topgolf Ltd | Barclays Bank ple, | GBF
1 BPA Leicester,
Leicastershire,
LEAR7 258

Topgolf Ltd | Barclays Bank plc, | GBP
laicester, '
Leicestershire,
LE&7 2BR

1 Topgolf Lid § Barclays Bank ple, | &EBF .
Glasgow Leicester,
Leicesiershire,
LERT? 2BB

Topgolf Ltd | Barclays Bank ple, SEK
SEK Leicester,
Leisestershire,
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Topgelf Lid

Lzicester,
Leicestershire,
LEBT 2BB

Bargtiays Bank plc,

Part 2

Other Accounts

‘Name of Chargor’

Account Details -

Currency .

Bank

Address

None at the date of this Deed.
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Schedule 2
Collection Account Notices and Acknowledgements

Part 1
Collection Account Motice

[Date]

To: [Name of Bank]
[Addrass]
Attention: []

Dear Sirs,

We hereby give you notice that by a debenture dated [], we have assigned by way of security to Bank of
America, MA. all cur rights, tille, interest and benefit in and to the following account{s) beid with
yourselves and all amounis standing to the credit of such account from time to time:

- Agcount No. [+]. sort code [+]
Acocount Ne. [+], sorl cade [+]
{the *Collection Accountfs]'}.
Please acknowladge recaipt of this letler by returning a copy of the ailached leiter on your own headad
notepaper with & receipted copy of this notice forthwith, to Bank of America, NA. at
[=], Aftention: ['].

Yours faithfully

G R RN E A RS N A £ R A

for'and on behalf of -
[Chargor]
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Part 2
Collection Account Acknowledgement

[On the Headed Notepaper of Bank]

[Date]

To Banik of America, MN.A.
il

Altention; [-]
- Dear Sirs,
[Mame of Chargor] {the Companyi

Wa refer to the notice, received today from the Company with respect to the charge thal it has granted to
Bank of America, M.A, over the Collection Accounts {the Notice].

Terms not defined in this letler shall have the meanings given to them in the Notice.

We hereby acknowledge that the Chargor has charged to Bank of America, N.A. by way of a first ficating
charge all of its rights, title, interest and benefit in and to the Collection Accounts.

We hereby irrevocably underiake o you that untif receipt by us of nolice from you confinming that you no
longer have any inferest in the Caoliection Accounts we shal:

' {a) promptly nolify you of any renewal, renumbering or re-designation of any and all of the
Callection Accounts;

{b) upon request fom you to send to you copies with respect to all the Collection Accounts of all
statements together with copies of all credits, debits and notices given or made by us in
connection with such accounts;

{c} pemmit or effect any withdrawal or transfer form the Collsction Accounts in accordance with the
Chargor’s mandate with us until we receive notice fram you terminating the Chargor's right to
operate the Caollection Accounts;

i comply with all instructions received by us from you from time lo time with respect o the
conduct of the Collection Accounts provided that such instructions are given in accordance with
the terms of this teiter;

{2} upan receipt of a notice from Bank of America, M.A. that an Event of Default has occurred
camply with all instructions received by us from you from fime to time with respect lo the
movemeant of funds from the Collection Sccounts provided that:

{i} all instructions are received in writing, by facsimile, to us at facsimile number [-],

attentfon [}; and

{ii) al instructions must be received by 2pm if thay are {0 be complied with on the same
Business Day. Instructions received outside such hours will be complisd with on the
next Business Day following such receipt. Facsimila instructions will be deemed
received at the time of transmission,

and in each case we shall give notice thereof to the Chargor and you as well as reasons why (¥
al any time) we cannot comply with such instructions.
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VWe are irevocably authorised by you fo follow any instructions received from you in relation © the
Collection Accounts from any person that we reasonably believe is an authorised officer of Bank of
Arnerica. MOA,, withou further enguiry as to Bank of Amarica, N.A's righl or authorty to give such
instrustions and we shall be fully protected in acling in accordance with such instructions.

We note that, for the purposes of this letter, all notices, copy notices, advices and correspondancs to be
delivered to you shall be effectively delivered if sent by facsimile to you at number [+] or by post at the
address at the fop of this etter, in both cases marked for the attention of [v].

This letter, and any non-coniractual obligations arising cut of or in connection with i, shall be governed by
and construed in accordanice with English law.

Yours faiihfulhy

far and on behalf of . -
[Bank]

srtrnan

We hereby acknowledge and accept the terms of this letter

. for and oh behalf of
Bank of America, N.A.
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- EXECUTION PAGE

. IHME CHARGOR

: Executed as a deed by
TOPGOLF LIMITED -
acting by a direclor in the presence of

" Name of withess: - o S ' ,,gféﬂ_gﬁﬁ ; Frree cireiemas

11111111111 T FLE TR LT

Addrass:

AGENT
| BANK OF AMERICA, NA.
- By:

" Mame:

Titie:

oy



Execitad as a deed by
TOPGOLF LIMITED
acting by a director in he presence of,

Signature of withess:
Mame of withess:

Address:

BANK OF AHERICA, N.A.
By: ]

MNam e: ,\ . :

Title: .- xf:::«» i{ {}
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