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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4866747

Charge code: 0486 6747 0008

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 1st December 2022 and created by SINGLE RESOURCE

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 13th December 2022 .

Given at Companies House, Cardiff on 14th December 2022

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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THIZ DEBENTURE is made on

WOLATL a0m

BETWEEN:

{1} Single Resourte Limited & company incorporated and repistered under the laws of England
and Wales with number 04866747 with its registered office at 12 New Fetter Lane, London,
England EC4A LIP {"Agency”); and

{3} Somwata Umited, a company
Wales with number 07500445

incorporated and registered under the laws of England and
with its registered office at 4th Floor, 101 Golate House, St

Mary's Street, Cardiff CF10 10X ["Sonovate™).

1T 1S AGREED:

1. DEFINITIONS AND INTERPRETATION

1.1 Defiaitions

In this Deed the following terms have the following meanings:

B Ac.tﬂ

“guthorlsation”

"Businass Day"

“Debanture Security™

the Law of Property Act 1925,

an authorisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration.

aday{other than s Saturdav ar Sunday) on which banks are open far
general business in London.

the Security created or evidenced by or pursuant to this Deed or any

Accession Desd.

llgemﬂ

"Default Rate"

"Delegate”

*Enfoicement Event”

“Excluded Accounts”

"insurance Policy

has the meaning given to that expression in any Reéruitrent
Finance Agreement.

4% per cent above the published base rate of Barclays Bank pk: from
time to tine.

any delegate, sub-delegate, agent, attorney or co-trustee appointed
by Sonovate or by a Recelver,

each of the events listed in clause 11 (When security becomes
enforceable).

the account held by the Agency with Citibank, N.A., London Branch
with IBAN GBOBCITII8500814274008, and anv other account from
time to time suhja:t to (or purported to be subject to) Secigftvors
trust in favour of Job and Talent Finance S.3¢.l..

each policy of insurance which is at any time held by or written in
favour of the Agency or in which the Agency from {ime to time has

-anvinterastin respect of its assets or business,

: DB/ 1958/ L/ UKM/S 3407 183, 5/ W/ 20220803



"intellectual Property”

all legal and/or equitable interests (including, without limitation, the

benefit of all licences in any part of the world) of the Agency in; or

‘relating to:

"Mon-vesting Debts"

“Permitted Disposal”

“Parmitted Security”

*Cuagi-Security"

{a) any patents, trademarks; service marks, designs, businets
names, copyrights, database rights, design rights, domain
names, moral rights, inventions; confidential Information,
know-how and other inteflectual property rights: and
interests {which may now or in the future subsist), whether
registered or unregistered; and

{b} the benefit of alt applications and rights to use such assets
of the Agency {which may now or in the future subsist).

all Debts which fall tovest in Sonovate under 3 Recruitment Finance

Agreement.

& party to this Oeed.

any dispasalh

{a) permitied with the prior written cansent of Sonovate; or

(b} expressly permitted under a finance or credit agreement
between the Agency and Sonovate under which Secured
Obligations arise,

any Security or Quasi-Security:

{a) permitted with the priorwritten consent of Sonovate; or

{b} expressly permitted under a finance or credit agreement
between the Agency and Sonovate under which Secured
Obligations arise;

{ci created by this Deed,

a#n-arrangement or transaction o

.....

{a) sell, transfer or otherwise dispose of any of its Receivables:

{b}  enter into any arrangement under which mioney or the
benefit of a barilk or other stcount may be applisd, set-off
or made subject to a combination of accounts; or

e} enter into any other preferential srrangement having a

similar affect,

SDH/SDB/ISIESE I UKM/SIA0TIE3. 2T 20420801



"Real Property™

"Hacolver"

all estates and Interests in freehold, leasehold and other immovable

property. (wherever situated} now or in future belonging to the

Agency or in which the Agency has an interest at any time, together

with:

{a} all buildings and fixtures {including trade fixtures) and fixed
plant and machinery at any time thereon;

{b).  all sasements, rights and agreements In respect thereof;
and

{c] the banefit of all covenants given in raspect thereof,

a recaiver, or receiver and manager or administrative receiver of the
whole or any part of the Security Assets appointed by Sonovate

under this Deed.

"Racruitment Finance
Agreement”

"Related Rights"

"Secured Obligations"

"Securlty"

"Security Assets”

"Securlty Period”

a Recruitrment Finance Agreement made between Sonovate and the
Agency dated 9 September 2022, as amended on or about the date
of this Dead,

has the meaning given to that expression in a Recruitment Finance
Agreement.

all or any money and liabilities which shall from time to time {and
whether on or at any time after demand) be due, owing or incurred
in whatsoever manner to Sonovate by the Agency, whither actually
of contingently, solely or jointly and whether as principal of surety
{or guarantor-or cautioner), and Including interest, purchase fees
and other lawful charges or expenses which Sonavate may in the
course of its business charge or incur in. respect of any of those
matters, and so that interest shall be computed and compounded
acrording to the usual rates and practice {or otherwise agreed in
writing) after as well as before any demand made or judgment or
decree contained under or in relation to this Deed,

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

all property and assets from time to fime mortgaged, charged or
assigned {or expressed to be mortgaged, charged or assigned) by o¥
pursuant to this Deed.

the period beginning on the date of this Deed and ending on the

date on which:

{a}”  all'the Secured Obligations have been unconditionally and
irrevocably paid and discharged in full; and

{b} Sonovate has no further commitrment, obligation or lability
to make any finance credit or other atcommodation.
‘available to the Agency.

SUB/SDE/3E I9SE/ TAUKRI S 34071833/ PV 202 Z080L



“Termination Event” has the meaning given to that expression in any Recruitment
Finance Agreement.

"Third Party Account” the account set out in Schedule 1 (Third Party Account) or any future
accounts of the Agency and all monles standing to the credit of each

such-account and all Related Rights in respect of each such account,
other than in each such case the Excluded Accounts.

12 interpretation
{a} Unlessa contrary indication appears, any reference in this Deed to:

{i) the "Agency”, "Sonovate" or any other person shall be construed $6 as to
include Ky successors in title, permitted assigns and permitted transferees;

{i): “this Deed" and 2 "Recruitmient Finance Agresment” are references to this
Deed and any Recruitment Finance Agresment as amended, supplemented,
extended, restated, novated and/or replaced in any manner from time to time
{(however fundamentally and even if any of the same increases the ohligations
of the Agency or provides for further advances};

(i}  "Secured Obligations” includes obligations and liabilities which would be
trested as-such but for the liguidation, administration or dissclution of or
similar event affecting the Agency;

{ivy  “includes” or "including” means includes or including without limitation;

v} thesingularincludes the plurs! and vice versa,

{b) Each undertaking of the Agency {vther than a payment obligation) containad in this
Deed:

i must be complied with at all times during the Security Period; and
i) is given by the Agency for the benelit of Sonovate,

{e} i Sonovate reasonably considers that an amount paid by the Agency to it undér this
Deed is capable of being avoided or otherwise set aside on the liquidation or
administration of the Agency, then that amount shall not be considered to have been
Irrevocably paid for the purposes of this Deed.

{d) The Parties intend that this document shall take effect as a deed notwithstanding the.
fact that & Party may only execute this dotument under hand.

13  Third party rights

A persorvwho is not 2 Party has no right under the Contracts [Rights of Third Parties) Act 1999
to enforce or enjoy the benefit of any term of this Deed.

SDB/SDB/351958/1/UKN/53407183. 3/ W/ 202 208D -
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3.1

3.2

COVENANT TO PAY
Covenant to pay

The Agency; as principal obligar and not merely as surety, covenants in favour of Sonovate

that it will pay and discharge the Secured Obligations on demand.

Default interest

fal  Anyamount which is not paid under this Deed when due shall bear interest (both
before and after judgment and payable on demand) from the due date until the date
on which such amount is unconditionally and irvevocably paid and discharged-in full,
at the Default Rate from timie to time.

b} Default interest will accrue fromy day to day on a year of 365 days and will be
compoundad raonthly.-

GRANT OF SECURITY

Mature of security

All Security and dispositions created or made by or pursuant to this Deed are created or mada:
{a) in favour of Sonovate;

(b} with full title guarantee in accordance with the Law of Property [Miscellaneous
Pravisions] Act 1994; and

el as continuing security for payment of the Secured Obligations.
Excluded Accnunts

For the avoidance of doubt, no Excluded Accounts shall be subject to the Security created, or
exprassed to be created, by or pursuant to this Deed, or be subject to Clause 18 [Fuither
Assurances] or form part of the Security Assets and, to the axtent they are subject to the.
Security credted, or expressed to be created, by or pursuant to this Deed, such Excluded
Acecunt shall be automitically réleaced from any such Seeurity immediately upon becoming

Aany Ficluded Account,

FIXED CHARGES

The Agency charges and agrees 1o charge all of its present and future right, title and interest
inand to the following assets which are at any time owned by the Agency, or in which it from
‘time to time has an Intarest, by wayof first fixed charge:

SDB/SDB/3SI95E//UKM/SIOT183 2/ TW/20220801 | 7



4-1

4.2

4.3

5

5.2

53

7.

e )

All Non-vesting Debts,

The Related Rights of all Non-vesting Debts.

All monies from time to time standing to the credit of the Third Party Account.

CONTINUING SECURITY

Continuing security

The Debenture Securlty Is continuing and will extenid to the ultimate balance of the Sstured
Obligations regardless of any intermediate payment or discharge in whole or in part. This
Deed shall remain in full force and effect as a continuing security for the duration of the
Security Period.

Additlonal and separate security

This Deed Is in addition to, without prejudice ta, and shall not merge with, any other right,
remedy, gusrantee or Securlty which Sonovate may at any time hold for any Secured
Obligation,

Right to enforce

This Desd may be enforced against the Agency without Sonovate first having recourse to any
other Fight, remedy; guarantee or Security held by or available to it

LIABIITY OF THE AGENCY RELATING TO SECURITY ASSETS

Notwithstanding anything contained In this Deed or implied to the contrary, the Agency
remains flable to observe and perform all conditions and abligations assumed by it'in relation
to the Security Assets. Sonovate is under no obligation to perform or fulfil any such.condition
or ubiigation or to make any payment in respect of any such condition or obligation.
ACCOUNTS

No manies at any time standing to the credit of any account (of any type and however

dusignated) of the Agency with Sonovate or in which the Agency hias ar interest {and 0o fights

and benefits relating thereto) shall be capable of being assignad to any persan,
BEPRESENTATIONY

General

‘The Agency makes the representations and warranties set out in this clause 8 to Sonovate,

SOB/SIB/351958/1/UKM/SIA0TI83.2/TW/20220801 ' 8



8.2

83

3.4

4.1

8.2

9.3

No Security Interssts

o Security or Quasi-Security exists over all or any of the present or future Security Assets of

the Agency ather than Permitted Security.

Rarking .

The Debenture Security has or will have first ranking priority and is not subject to any prior

ranking or parf passu ranking Security other than Permitted Security which- Sonovate has.
expressly agreed will have prior oF pori possu ranking.

Time when representations made

{al Alithe representations and warranties in this clause 8 are made by the Agencyon the.
date of this Deed and are also deamed to be made by the Agency every three months
after the date of this Deed; and

b} Each representation or warranty deemied to be made after the date of this Deed shall
be deemed to be made by reference to the facts and circumstances existing ar the
date the representation or warranty is deemed to be made.

UNDERTAKINGS 8Y THE AGENCY

‘Negative pledge and disposals

The Agency shall not do or agree to do any of the following:

ta} craate or permit to subsist any Security or Quasi-Security on. any Security Asset.other
than Permitted Security; or

b} sell, transfer, lease, fend or otherwise dispose of (whether by a singfe transaction or a.
number of transactions and whether related or not: and whether voluntarily or.
involuntarily} the whole or any part of its interest i any. Security Asset other than a
Permitted Disposal,

Access

if an Enforcement Event is continuing or Sonovate reasonably suspects an Enforcement Event
is continuing or may dcclr, the Agency shall permit Sonovate and/or accountants or other
professional advisers and contractors of Sonovate frep Jccess at 3l reasonable t:me:s and on
reasonable notice to {8) the premises, assets, books, accounts and records of the Ageney and
{b} meet and discuss matters with those members of the Agency's senior managemant team

‘a4 Sunovate may feel appropriate.

Sacurity Assets generally
The Agency shall:
{a} notify Sonovate within 28 days of receipt of every notice, order, application,

requirement or proposal given or made in relation to, the Security Assets by any
‘competent authority, and {if required by Sonovate):

SOE/SDE 351980 1 URRYSSA0TLER 2/ YW/ 20220801 4



{b)
{c}

()

{e}

1f

{gl

{i} promptly provide it with 2 copy of the same; and

{iiy either (4} comply with such notice, order, application, requirement or
proposal or {B) make such objections to the same as Sonovate may require or
approve;

pay alf rates, rents, and other outgoings owed by it in respect of the Security Assets;

keep all Security Assets of an insurable nature comprehensively insured to Sonovate's
reasonable satisfaction to its full reinstatement cost:

comply with:
)] all obligations In relation to the Security Assets under any present or future

law, regulation or requirement of any competent authority or any
Authorisation; and

{i}  all-covenants and cbligations affecting any Security Asset [or its manner of

use);

not, except. with the prior written consent of Sonovate (such consent not to be
unreasonably withheld or delaved), enter into any onerous or restrictive obligation

affecting any Security Asset;

provide Sonovate with all information which it may reasonably request in relation to

the Security Assets: and

‘not do, cause or parmit to be dong anvthing which mav in any way depreciate,

jeapardise or otherwise prejudice the value or marketability of any Security Asset {or
make any omission which has such an effect].

8.4 Authaorisgtions

The Agency shall promptly obtain, comply with and do all that is necessary to maintain in full
force and effect, and supply certified copies reasonably requested by Sonovate of any
Authorisation required under any faw or regulation to enable it to perform its obligations
under this Deed.

35  Deposit of documaents and notices

The Agency shalt:

{a)

{b)

unless Sonovate otherwise confirms in writing, deposit with Sonovate all deeds and
documents of title relating to the Security Assets which Sonovate may hold
throughout the Security Period; and

‘immediately on request by Sonovate, affix to any plant, miachinery, fixtures, fittings,

computers, vehicles, office equipment, other equipment and other asset for the time
being owned by it (in a prominent position} a durable notice of this Deed {inany form
required by Sonovate,,

SOB/SUB/I51958/1UKNI 5 3407183.2/ TW/ 20270801 10



10.

0.1

102

0.3

13

i3

POWER TO REMEDY
Power to remedy

if at.any time the Agency does not comply with any of its obligations under this Deed,
Soniovate {without prejudice to any other rights. arising as a consequence of such non-

compiiance) shall be entitled (but not bound} to rectify that default. The Agency srrwacab&y

authorises Sonovate and its employees and agents by way of security to do all such things
{including entering the property of the Agency) Which are necessary or desirabile to rectify that
default.

Mortgages in possession

The exercise of the powers of Sonovate under this clause 10 shall not render it lisble as a

‘mortgages in possession,

Monles expended

The Agency shall pay to Sonovate on demand any monfes which are expended by Sonovate in
sxercising its powers under this clause 10, togéther with interest at the Default Rate from the
date on which those monies were expended by Sonovate {both before and after judgment)
and otherwise in accordance with clause 2.2 (Defoultinterest).

WHEN SECURITY BECOMES ENFORCEABLE

When anforcesble

This Debenture Security shall become immediately enforceable upon and at any time
fnl'{awmg the accurrence of any of the following Enforcement Events, which is cun‘ti.n-u:ing_s

{al ‘The occurrénce of 3 Termination Event In any Recruitment Finance Agreemsnt
between Sonovate and the Agency.

{6} If the Agency has falled immediately to pay all or any of the Secured Obligations
following & demand for payment by Sonovate,

{eh Any step is taken (including, without limitation, the making of an application or the
giving of any notice) by the Agency of by any other person to appoint an administrator
in respect of the Agency:

id) Any step is taken {including, without limitation, the making of an application &r the
giving of any notice} by the Agency or by 2ny other person to wind up or dissolve the
Agency or to appoint a liguidator, trustes; recelver, administrative receiver or similar
officer of the Agency or any part of its undertaking or assets.

{e}  The making of a request by the Agency for the appointment of a Recelver or
administrator.

3] Any other indebtedness of the Agency Is:

{i) nat paid when due nor within any applicable grace pericd;

SDB/SDR/351958/1/UKM/SI40T1B2.2/TW/ 20220801 11
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113

iz

123

e 3 |

123

{ii} is declared to be or otherwise becomes due and payable prior to its specified
miaturity as a result of an event of default (however described); or

i} any commitment for indebtedness is cancetled or suspended asa result of an
event of default {however described].

{g) if the Agency breaches any of the provisions of this Deed.

{h} The Agency rescinds or purports to rescind or repudiate or evidences an intention to
rescind or repudiate this Deed.

Statutory powers

The power of sale and other powers conferred by section 101 of the Act (as amended or
extended. by this Deed} shall be immediately exercitable upon and at any time after the
oceurrence of any Enfarcement Event,

After this Debenture Security has become enforceable, Sonovate miay in s absclute
discretion enforce all or any pait of the Debenture Security In such manner as it sees fit.

ENFORCEMENT OF SECURITY
Genaral

For the purposes of all rights and powers implied by statute; the Secured Obligations are
deemed to have become due and pavable on the date of this Deed. Sections 93 and 103 of

“the Act shall not apply to the Debenture Security.

Powers of leasing

The statutory powers of lgasing cunferred on Sonovate are extended so as to authorise

‘Senovate to lease, make agreements for leases, accept surrenders of leases and grant options.

as Sonovate may think fit and without the need to comply with section 99 or 100 of the Act,
Powers of Sonovate

At any time after the Debenture Security becomes enforceable {or if so requested by the
Agency by written notice at any time), Sonovate may without further notice [unless required

by law):

tal  appoint 2ny person {or persons) to be a receiver, receiver and manager or
‘administrative receiver of all or any part of the Security Assets and/ar of the income
‘of the Security Assets; and/or

{b}  .appoint orapply for the appointment of any person who i is appropriately qualified as

administrator of the Agency; andfor

'_lt-t}_ exercise all or any of the powers conferred on mortgagees by the Act (as amended or

extended by this Deed) and/or sl or any of the powe;s which are conferred by this

SDE/SD8/351956/1/UKM/S3407183. 2/ T/20220801 12
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125

126

127

Deed on a Receiver, in each case without first appointing a Receiver or
notwithstanding the appointment of any Receiver.

Redemption of prior morigages
Atany time after the Debenture Security bas become enforceable, Sonovate may:
{Tﬁ};_' rédeern any prior Security against any Security Asset; and/or

{b}  procure the transfer of that Security to itself; andjor

{e}  settle and pass the accounts of the holder of any prior Security snd any sccounts so

settled and passed shall be conclusive snd binding on the Agency.

Alf principal, interest, costs, charges and reasonably and properly incurred expenses of and

incidental to any such redemption and/or transfer shall be paid by the Agency to Sonovate

demand,

Frivileges

Each Receiver and Sonovate is entitled to all the rights, powers, privileges and immunities
conferred by the Act on mortgagees and receivers when such receivers have been duly

appointed under the Act, sxcept that section 103 of the Act does not apply.
Mo liability

{a) Neither Sonovate nor any Receiver shall be Hable {A} in respect of all or any part of
the Security Assets or (B} for anv loss or damage which arises out of the exercise of
‘the attempted or purported exercise of, or the failure to exercise any of, its or his
respective powers {unless such loss or damage is caused by its or his negligence, fraud
-or wilfut misconduct}. '

(b} Without prejudice to the generality of clause 12.6{a}, neither Sonovate nor any
Recaiver shali be liable, by reason of entering Into possession of & Security Asset; to
account as montgagee in possession or for any loss on realisation or for any default or
omission for whith a mortgagee in possession might be liable.

Protection of third parties

No person {including a purchaser] dealing with Sonovate or any Receiver or Delegate will be

soncerned fo enguire:

{a)  whether the Secured Obligations have become payable; or

{b}  whether any power which Sonovate or the Recgiver is purporting to exercise has
become exercisable; or

{e} how any maney pald to Sonpvate oF to the Receiver is 1o be applied.

SDB/S08/ 251958/ 1/URM/53407183. 2/ TW/ 20220801 13
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i3.1

13.2

134

ias

14.%

RECEIVER

Removal and replacement

Sonovate may from time to time remove any Receiver appointed by It {subject, in the case of
an zdministrative recelvership, to section 45 of the Insolvency Act 1986) and, whenever it may
deem appropriate, may appoint a new Rereiver In the place of any Receiver whose
gppointment has terminated.

hMultiple Recelvers

If at any time there is more than one Receiver of all or any part of the Security Assets and/or
the income of the Security Assets, each Receiver shall have power to act Individually. {unless
otherwise stated in the appolintment document).

Remunsration

Any Receiver shall be entitled to remuneration for his servites at a rate to be fixed by

‘agreement between him and Sonovate (or, failing such agreement, to be fixed by Sonovate).

Pavment by Recsluey

‘Oniy monies actually paid by & Receiver to Sonovate in relation to the Secured Obligations
shall be capable of being applied by Sonovate in discharge of the Secured Obligations,

Agent of the Agency

Any Receiver shall be the agent of the Agency. The Agency shall {subject to the Companies
Act 2006 and the Insclvency Act 1986} be solely responsibie for his acts and defauits and for

the payment of his remuneration. Sanovate shall incur no liabil lity {either to the Agencyorte
“any other person} by redson of the appointment of a Redelver or for any other reason.

POWERS OF RECEIVER

‘General powers

Any Receiver shall have;

{a}  ali the powers which are conferred on Sonovate by clause 12.3 {Powers of Sonovate);

{b} all the. powers which are conferred by the Act on mortgagees in possession and

receivers appointed under the Act;

{c} (whether or not he Is an administrative receiver] all the powers which are listed In

schedule 1 of the insolvency Act 1986; and

{d) all powers which are conferred by any other law conferring power on recéivers.
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i4,2  Additional powsrs

In addition to the powers referred to in dause 14.1 (Generol powers), a Recelver shail have
the following powers:

(@)

{b)
(c)

{d}

{5

{g}

(h}

i

to take possession of, collect and get in all or any part of the Security Assets and/or
incomie In respect of which he was appointed:

to manage the Security Assets and the business of the Agency as he thinks fit;

to redeem any Security and ta borrow or raise any marney and secure the payment of
any money In priority to the Secured Obligations for the purpose of the exercise of his

‘powers and/or defrayi ng any costs or liabilities incurred by him in such exercise;.

to sell or concur in selling, leasing or otherwise disposing of all or any partof the
Security Assets in respect of which h&-w‘as.appaintediwithéut_the resd 1o observe the
restrictions imposed by section 103 of the Act and without limitation:

{i) fixtures. may be. severed and sold separately from the Resl Property
containing them, without the consent of the Agency;

(i} the consideration for any such transaction may consist of cash, debentiires or
other obligations, shares, stock or other valushie consideration {and the
amount of such consideration may be dependent upon profit or turnover or
be determined by a third party); and

{ii) any such consideration may be. payable in a lump sum or by instalments
spread over such period as he thinks fit;

to alter, improve, develop, complete, construct, modify, refurbish or repair any
building or land and to complete or undertale ot concur in the completion or
undertaking {with or without modification) of any project in which the Agency was
concerned or interested before his appointment (being 2 project for the alteration,
improvement, development, completion, construction, medification, refurbishment
orrepair of any building or land);

to carry out any saie, lease or other disposal of all or any part of the Security Assets.
by conveying, transferring, assigning or leasing the same in the name of the Agency
arvd, fur‘t’h‘a’t_pumﬁse, to enter into covenants and other contractual obligations inthe'
name of, ahd 50 as to bind, the Agency;

to take any such procesdings {in the name of the Agency or otherwise} as he shall
thinke fit in respect of the Security Assets and/or income inr respect of which he was

-appointed (including proceedings for recovery of rent or other monies in arrears at
‘the date of his appointment);

to enter into or make any such agreement, arrangement or compromise as he shall
think fit;

to insure, and to renew any Insurance Polley in respect of, the Security Assets as he
shall think fit {or as Sonovate shall direct);
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{i} to appoint and employ such managers, officers and workmen and engege such
professional advisers as he shall think fit {including, without prejudice to the
generality of the foregning power, to employ his partaers and firmk;

{k} to operate ahy rent review clause in respect of any Real Property in respect of which
he was appainted {or any part thereof) and to apply for any new or extended lease;
and

£ tor

{i} give valid receipts for all monies and to do all such other things as may seem
to him to be incidental or tonducive to any other power vested in hirm er
necessary or desirabie for the realisation of any Security Asset;

() exercise in relation to each Security Asset all such powers and rights as he
would be capable of exercising if he were the absolute beneficial owner of the.
S’ec-uriﬁf Assets; and
(i} usethe name of the Agency for any of the above purposes.
i5. APPLICATION OF PROCEEDS
15.1  Application

All monles recéived by Sonovate or any Receiver after the Debenture Security has become
enfarceable shall (subject to the rights and claims of any person having a security ranking in
priority to the Debenture Security) be applied in the following order:

{a}  first, insatisfaction of, or provision for, all costs, charges and expenses Incurred, and
payments made by Sonovate or any Receiver or Delegate and of all remuneration die
to the Receiver in connaction with this Deed or the Security Assets;

b} secondly, in. or towards satisfaction of the remaining Secured Obligations in
' accordance with clause 15,3 (Appropriation and suspense account); and

{c}  thirdly, in payment of any surplus to the Agency or cther person entitled to it.
15.2  Contingencles

If the Debenture Security s enforced at a time when no Secured Obligations are due, Sonovate
or a Recelver may pay the proceeds of any recoverles effected by it into a blocked suspense
accouht {bearing interest at such rate (if any] 25 Sonovate may determine.

153  Appropriation and suspense account

{a) Subject to clause 15.1 {Appiication), Sonovate shall apply all payments received in
respect of the Secured Obligations in reduction of any part of the Secured Obligations
in any order or manner which it may determine.

{h} Any such appropriation shall override any appropriation by the Agency,
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is,

161

16.2

6.3

17,

18,

181

(e} All monles received, recovered or realised by Sonovate under or in connection with
this Deed may at the discretion of Sonovate be credited 1o 2 separate interest-bearing
suspense account for so long as Sonovate determines {with interest accruing thereon
at such rate {if sny) as Sonovate may determine without Sonovate having any
obligation to apply such monies and interest or any part of It in.or towards the
discharge of any of the Secured Obligations unless such mionles would diear all
Secured Obligations in full.

SET-DFF RIGHTS
The Agency agrees that any monéy from time to time standing to its credit on any sccount

with Sonovate may be retained as cover for andfor applied by Sonovate 2t any time and
without notice to the Agency In or towards payment or discharge of the Secured Obligations.

‘orsuch part of them as Sonovate may select,

IF Sonovate exercises any rights in respect of any money as treferred to in clause 16.1
{including, without limitation, any rights of set-off, accounting of retention or similar rights}

in relation to any liability of the Agency and that liabllity or any part of it is in 3 different
currency from any credit balance against which Sonovate seeks to exercise its rights, Sonovate
may use the currency of the credit balance to purchase an amount in the currency of the
fiability at the then prevailing spot rate of exchange of Barclays Bank ple and to pay out of the
credit balante all costs, charges and expenses incurred by Sonovate in connection with that

purchase,

Sonovate shall not be liable for any loss of interest caused by the determination before

maturity of any depesits or any loss calised by the fluctuation In any exchange rate at which
any currency may be bought or sold by Sonovate.

DELEGATION

Each:-of Sonovate and any Receiver may delegate, by power of attorney {or in any other
manner] to any person, any right, power or discretion exercisable by them under this Deed
uponi any terms {including power to sub-delegate] which it may think fit. Neither sSonovate
nor any Receiver shall be in any way liable or responsible to the Agency for any loss or liability
arlsing from any act, default, omission or misconduct on the part of any Delegate,

FURTHER ASSURANCES

Further action

The Agency shall, at its own expense, immediately do all acts and execute all documents as
Sonovate or a Receiver miay reasonably specify in writing and are necessary {and in such form
as Sonovate or 3 Recelver may reasonably require} for:

{a) treating, perfecting, protecting or malntaining the Security intended to ba created by
this Deed; and

b} facilitating the réalisation of any Security Asset;

{&} facilitating the exercise of any rights, powers and remedias exercisable by Sonovate,

‘or.any Recelver or any Delegate in respect of any Security Asset; or
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{d) creating and perfecting Security In favour of Sonavate over any property and assets
of the Agency located in any jurisdiction outside England and Wales equivalant or
similar te the Securlty inténded to be created by or pursuant to this Deed.

This includes:

(i} the re-execution of this Dead;

{iil the execution of any legal morigage, charge, transfer, conveyance,
assigniment, assignation or assurance of any property, whether to Sonovate
or foits nominege: snd

{H)  the giving of any notice, order or direction and the ‘miaking of any filing or
registration,

which, in any such case, Sonovate may deem rece ssary.
18.2  Specific security
Without prejudice to the generality of clause 18.1 [Further wction), the Agency will
immediately upon request by Sonovate execute any document contempiated by that

&

clause over any Security Asset which is subject to or intended to be subject to any fixed
security under this Deed.

19,  POWER OF ATTORNEY
The fgency, by way of security, irrevocably and severally appoints Sonovate, each Receiver
and any Delegate to be its attorney to take any action which the Agency is obliged to take
under this Deed, including under clause 18 (Further ossurances), which the Agency has failed
to take, The Agency ratifies and confirms whatever any attorney does or purports to do
pursuart to its appointment under this clause. This power of attorney shall ohly be exercisable
upon the occurrence of an Enforcement Event which is continuing.

20,  PAYMENTS

0.2 Payments

Subject to clause 20.2 (Gross-up), all payments to be made by the Agency In respect of this
Deud shall be made:

{3} in immediately available funds to the credit of such account as Sonovate may
designate; and

{b}  -without {and free and clear of, and without any deduction for, of on sccount of);
] any set-off or counterclaim; or

{in) except to the extent compelled by law, any deduction or withholding for or
on account of tax.
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20,2

203

20.4

23,

22.

22.1

2.2

Gross-up

if the Agency is compelled by law to mzke any deduction or withholding from any sum payable
under this Deed 1o Sonovate, the sum so payable by the Agenicy shall be increased 56 as to
result in the receiot by Sonovate of a net amount equal to the full amount expressed to be
paya&le urper this Desd

Tacking

This Deed secires advances already made and further sdvances to be made by Sonovate to

‘the Agency.

Costs and expenses
{a) Amendrment expenses

The Agency shall promptly pay to Sonovate the amoint of al} reasonable and properly
incurrad costs, charges and expenses incurred by Sonavate in corinection with any:
actual or proposed amendment or extension of any waiver or consent under this
‘Deed.

(b}  Enforcement and preservation costs

The Agency shall promptly pay to Sonovate or anv Receiver the amount of afl
reasonable and properly incurred costs, charges and expenses lincluding legal fees)
incurred by any of them in connection with thé enforcément, exercise or preservation
{or the. attemptad enforcement, exerclse or preservation) of any of their respective
rights under this. Deed or any document referred to In thiz Deed lincluding the
remunaration of the Receiver).

CURRENCY CONVERSION

All monies received or held by Sonovate or any Recelver under this Deed miay be converted

from thelr existing currency into such other currency as Sanovate or the Receiver considers
necessary or desirable to cover the obligations and Habilities cormprised in the Secured
Obligations in that other currency at the spot rate of exchange of Barclays Bank ple. The
Agenicy shall indemnify Sontvate dgainst all costs, charges and expenses incurred in relstion
to such conversion. Nelther Sonovate nor any Receiver shall have any liability to the Agency
in respect of any loss resulting from any fluctuation In exchange rates after any such
mnwersmn

CHANGES TO THE PARTIES
Charging Companies

The Agency may not assign any of its rights or obligations under this Deed,

Sonovate

Sonovate may assign or transfer all or any part of its rights under this Deed. The Agency shall,
immediately upon being requested to do so by Sonovate, enter into such documents as may
be necessary or desirable to effect such assignment or transfer.
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23.

23.1

432

24,

241

24.2

25,

NEW ACCOUNTS:

if Sonovate receives, or Is deemed to be affected by, notice, whether actual or constructive,
of any subsequant Security affecting any Security Asset-and/or the proceeds of sale of any
Secuirity Asset orany Buarantee ceases to continue in force and/or the proceeds af sale of any
Security Asset, it may open a new dccount or accounts for the Agency. Ifit does notopen a
new account, it shall nevertheless be treated as if it had done so at the time when it received
or was deemed to have received such notice,

As from that time all paymenits made to-Sonovate will be credited or be treated a8 having.
been credited to the new account and will not operate 1o reduce any amount of the Secured
Dbligations.

NOTICES

Communications in writing

Any communication to be made under or in connection with this Deed shall be made inwriting
and, unless otherwise stated, may be made by e-mail, fax or letter.

Addresses

The address to which any communication is to be made or delivered under or in connection
with this Deed isz

{a)  in the case of the Agency, its registered office or business address last known to
Sonovate; and

{b} inthe case of Sonovate, its fegistered office or other address notified in writing to the
Agency on or after the date of this Deed.

Delivery

{a) Subject to-clause 24.3(b), any communication or document made or delivered by cne
person to anather under or in-connection with this Deed will only be effective:

i I by way of fax, when sent;or

(i} I by way of letter, when it has been left at the relevant address or two
Business Days after being deposited in the post postage prepsid in an
envelope addressed to it at that address.

{{i}  Wsent by emall, at the time of delivery

{b) Any communication or document to be made or delivered to Sonovate will ba
' effective only when actually received by Sonovate,

CALCULATIONS AND CERTIFICATES

Any certificate of or determination. by Sonovate specifying the amount of any Secured
Obligation due by the Agency [including details: of any relevant calculation thereof) is in the
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28,

27,

29,

30,

3061

30.2

absence of manifest error, conclusive evidence against the Agency of the cause, existence and
amount of the matters to which it relates.

PARTIAL INVALIDITY

All the provisions of this Deed are severable and distinct from one another and if at any time

‘any provision is or becomes illegal, invalid or unenforceable in any respect under any law of

any jurisdiction, neither the legality, validity or enforceability of any of the remaining
provisions nor the legality, validity or enforceability of such. provision under the law of any

other jurisdiction will in any way be affected or impaired.

REMEDIES AND WAIVERS

No fallyre to exercise, nor any delay Inexercising, on the part of Sonovate, any right or remedy

-under this Deed shall operate as a waiver, nor shall any single or partial exercise of any right

or remedy prevent any further or other exercise, or the exercise of any other right or remedy.
The rights and remedies provided are cumulative and not exclusive of any rights or remedies
provided by law.

AMENDMENTS AND WAIVERS

Any. provision of this Deed may be amended only if Sonovate and the Agency so agree in
writing and any breach of this Deed may be waived before or-after it accurs only if Sonovate
5o agrees in writing. A'walver given or consent granted by Sonovate under this Deed will be
effective only if given in writing and then only in the instance and for the purpose for which it
is given,

COUMTERPARTS

‘This Deed may be executed in any number of counterparts, and this has the same effect as if

the signatures (and seals, if any) on the counterparts were on 3 single copy of this Deed.
RELEASE

Relsase

Upon the expiry of the Security Period (but not stherwise] Sonovate shall, at the request and
cost of the Apgency, take whatever action is necessary to absolutely and irrevocably relezse,

discharge or re-assign (without recourse or warranty) the Security Assets and any related
rights from the Security.

- Relnstatemant

Where any discharge {whether in respact of the obligations of the Agency or any security for
those obligations or otherwise) is made in whole or in part orany arrangement is made on the
faith of any payment, security or other disposition which Is avoided or mist be restored on
insolvency, liguidstion or stherwise (without fimitation}, the fiability of the Agency under this
Deed shall continue as if the discharge or arrangement had not oceurred. Sonovate may
concede or compromise any claim that any payment, security or other disposition is able to
aveldance or restoration.
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3. GOVERMNING LAW AND JURISDICTION

311  This Deed and any non-contractual obligations arising out of o in connection with it shall be
governed by English Taw.

31.2 The tourts of England have exclusive jurisdiction to settle any dispute arising out of of In
connection with this Deed (including a dispute relating to the existence, validity or termination
of this Deed or any non-contractual obligation arising out of or in connection with this Deed)
ga “Bisﬂm“is

313  The Parties agree that the courts of England are the most appropiiate and convenient courts
to settle Disputes and accordingly no Party will argue to the contrary,

N WITNESS of which this Deed has been duly executed by the Agency as a deed and duly executed by

‘Sonovate and has been delivered on the first date specified on page 1 of this Deed.
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Schedule 1 - Third Party Bank Account

Account name

"~ Account number

‘Third Party Bank

| Single Resource Limited GB74HBUKAO451922670879

HSBC UK Bank PLC
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Please sign 1 of the 2 following sections.

Exacuted as a deed by )
Single Resource Limited acting by: }
e . }  Signature
Juan Urdiales Sdnchez-Robles
a Director and
Felipe Navio Garcla __ .
& Director/its Secretary rof Director/Secretary
OR
Executed as a deed by 3
Single Resource Limited acting by: }
}  Signature
a Biféctcf: in the presence of: Signature of Director
sigmwre Gf ‘iwfﬁeﬁﬁa‘ [LLE T T T O T PP ———— Tk S R A B e ama
Mame of witness:
Aﬂdi"&&& ﬁf WiXHESS: SRR SR BN R R S e e R

é!.l..l'!'!'!lellil'lI’ill‘llll%l‘_iiliini'hiuu'tluil_cuﬁgiyugaqu“n Yo,

R e e Y e T L TR P
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Executed as-a deed by }
Sonovate Litited acting by: }
! Signature

a Director in the presence of: ' Signature of Director

Sighature of withess: en et rey e R S S S AR
Nama of witrass:

Address of withess: ek p s skt et e e anb s e

SRR AAELRETE IR FEGE G R B R r e a DA A R R A b

TR E R R RS NS R NN R R A R AN R A D T

OR

Executed as a deed by )
Sonovate Limited acting by two i
authorised sipnatories: 1 Signature
oM Bieson
a Authorised Signatory and
DAMON  cHAPTLE
a Authorised Signatory
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