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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11180667

Charge code: 1118 0667 0003

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 30th June 2022 and created by THE MARINE GROUP -

COMMERCIAL LTD was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 11th July 2022 .

Given at Companies House, Cardiff on 13th July 2022

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



| certify this document is a true
and accurate copy of the original
document

17 e
Signed k..i..». u’.,‘:‘ ke .:&J?\-‘“‘,
Dated ... 11,1, \.;2.» ...........
Portfolio Legal Limited

Legal Charge

This is an important document. You should take independent legal advice before signing and sign
only if you want to be legally bound. If you sign and the Lender is not paid, you may lose the
assets charged. In the case of registered land, this doctiment and any priority agreement with
another lender will be a public document.

THIS DEED is dated 23J0ng 2577 and made by THE MARINE GROUP - COMMERCIAL LTD (company
number 11180667) whose registered office is at Cardiff Marine Village, Penarth Road, CARDIFF, CF11
8TU (the Borrower) in favour of Together Commercial Finance Limited (Company number 2058813)
whose registered address is Lake View, Lakeside, Cheadle SK& 3GW (the Lender).

Property: Bayscape Cardiff Marina, Watkiss Way, CARDIFF, CF11 05Y
Registered with [frechold/leasehold} title
under Title Number(s) CMyn—L < D 6i

BACKGROUND:
1. The Borrower enters into this Deed on the Terms in connection with the Facility Agreements (as
defined in the Schedule to this Deed).

2. It js intended that this document takes effect as a deed notwithstanding the fact that the Borrower
may only execute this document under hand.

Signatories _i

EXECUTED as a deed by THE MARINE GROUP - COMMERCIAL LTD acting by a director

Director signature Name

In the presence of:

L

Witness signature Name (in BLOCK CAPITALS)

Address

OR
EXECUTED as a deed by THE MARINE GROUP - COMMERCIAL LTD acting by a director and

director/secrefary pi D
AL Ly ALLHON AL

Name

et EANE S ET

Dir

-~
Director/Secretary signature Name

1 | Legal Charge Form of charge filed at HM Land Registry under Reference MD1491C




Terms

t. DEFINITIONS AND INTERPRETATION

This Deed shall be interpreted in aceordance with paragraphs 1 (Definitions), 2 (Construction) and 3 (Third party rights) of the Schedule to
this Deed.

2. CREATION OF SECURITY

2.1
a.

b.

2.2,

Fhe Borrower shali pay or discharge the Secured Liabilities in the manner provided for in the Finance Documents.
All the seenrity created under this Deed is;

(i) created in favour of the Lender;

(ii) security for the payment of all the Secured Liabilides; and

(iti) made with full titie guarantee in accordance with the Law of Property (Miscellaneous Provisions) Act 1994,

The Borrower ¢charges;

(i) by way of legal morigage all estates or interests in the Propetty;

(ii) (to the extent chat they are not the subject of a legal mortgage under paragraph {i) above) by way of fixed charge all estates or
interests in the Property;

(iii} by way of equitable mortgage, all equitable interests in the Property which now or may in the future belong to the Borrower
{including for the avoidance of doubt the right to receive a transfer, or to direct the transfer, of any shares ar membership
rights which the Borrower holds in any company or association connected with the Preperty); and

(iv) by way of fixed charge the goodwill and any intellectual property relating to any business carried on by the Berrower at the
Property.

Areference in this Clause 2 to a mortgage or charge of the Property includes:

()  all buildings, fixtures, fittings and fixed plant and machinery on the Properey; and

(ii)  the benefit of any covenants for title given or entered into by any predecesser in title of the Borrower in respeet of the Property
or any moneys paid or payable in respect of those covenants.

The Berrower authorises the Lender to:

(i) dare this Deed;

(ii} correct any wrongly completed name or address; and/or

(i) insert or corvect the title number of the Property against its description, ini each case far the purpose of identifying the
Property and/or the registration of this Deed as a registered charge.

3. RESTRICTIONS ON DEALINGS

The Borrower shalt not:

3.1
3.2,

3.3.

4.1.

4.3,

4.4

create Or permit to sebsist any Security over any Security Asset;

emter into any transaction to sel}, lease, lcence, transfer or otherwise dispose, or part with possession, of all or past of any Security
Asset; or

aceept a surrender of any lease or tenancy or confer upon any person any right to occupy the Property, except with the prior written
consent of the Lender.

The Borrower represents and warrants to the Lender that (except as disclosed to the Lender in writing before the date of this Deed):
no breach of any law, regulation or covenant is continuing which adversely affects the value, saleability or use of the Property;
there is no covenant, agreement, stipulation, reservation, condition, interest, right, easement, ckaim or other marter whatscever
adversely affecting the Property;

nothing is outstanding which would be an overriding interest, or an unregistered interest which overrides first registration or
registered dispositions, over the Property; and

all facilities necessary for the enjoyment and use of the Property are enjoyed by the Property.

The Borrower shall:

exercise its rights anc comply with its obligations under each lease comprised in, or covenants in respect of, the Property in a praper
and timely manner; and

not do or allew to be done any act as a result of which any lease comprised in the Property may become liable to forfeiture or
otherwise be terminared or any covenant in respect of the Property breached.

The Borrower shali ensure that alf buildings, plant, machinery, fixtures and fittings on the Property are mainsained in good
substantial repair and condition and, as appropriate, gooed working order.

The Borrower shall perform all of its obligations under any law or regulation affecting the Property and, within 14 days after the
receipt by it of any application, requirement, order or notice served or given by any public, local or other authority with respect to
the Preperty (or any part of it):

detiver a copy to the Lender; and

inform the Lender of the steps taken or proposed to be taken to comply with the relevanit requirement, order or notice.

The Borrower shall grant the Lender or its lawyers on request all facilities within the power of the Borfower to enable the Lender or
its lawyers (at the expense of the Borrower) to:

carry out investigations of titie to the Property; and

make such enquiries in relatjon to any part of the Property as a prudent mortgagee might carry out.
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5.

4.8.

4.9,

4.10.

4.11,

4.12.
4.13.

g

If the Borrower fails to perform any obiigations under the Finance Documents which affect the Property, it shall allow the Lender

(or any of its agents and contractors) to:

() eater any part of the Propergy;

(ii} compiy with or object to any notice served on the Bouower in respect of the Property; and

(iii} take any action the Lender may reasonably consider necessary or desirable to prevent or remedy any breach of any such
obligation or comply with or object to any such notice.

The Borrower shall, immediatety on demand, pay the costs and expenses of the Lender and its agents and contractors incurred in

connection with any action taken by it under this Clause 4.

The Lender is not abliged to account as mortgagee in possession as a result of any action talen under this Clause 4.

‘The Borrower shall ensure at all times contracts of insurance (Insurances) are maintained in full force and eflect which:

(i) insure the Borrower's interests in the Property and the plant, machinery, fixtures and fittings on the Property for their full
replacement value (being the total cost of entirely rebuilding, reinstating or replacing the relevant asset if it is completely
destroyed, together with all refated fees and demolition costs);

{it) provide cover for all normally insurable risks of loss or damage for such a preperty;

(i) insure against public liability and such other risks as a prudent company in the same business as the Borrower would insure;
and

{(iv} insure any other risks which the Lender may reasonabiy require.

The Borrower shall use its reasonable endeavours to ensure that the Eender receives a copy of the policy, cerlificate or cover note

relating to any Insurance maintained by the Borrower and the receipt for the payment of any premium for any such Insirance and

any related infermation which the Lender may reasonably require.

The Borrowet shall:

(i) comply with the ters of its Insurances;

(i) notdo or permit anything to be done which may make void or voidable any such Insurances;

(iii) comply with ail reasonable risk improvement requiremnents of its insuzers;

(iv) pay each premium promptly and in any event before the relevant period of insurance begins; and

{v) doall other things necessary to keep such Insurances in force.

If the Borrower fails to insure (or keep insured) the Property and/or the plant, machinery, fixtures and fistings on the Property to

the satisfaction of the Lender, the Lender may insure any of them and the Borrower shatl be liable for the costs of such insurance

(including an administyation fee covering the Lender's time spent in arranging it). The Borrower hereby acknowledges that any

insurance effected by the Lender is for the Lender’s benefit only and may by cancetled by the Lender at any time without giving

notice to the Borrower.

All amounts received or receivable under any Insurance shall be applied:

(i) inreplacing, restoring or reinstating the Property or in any other manner which the Lender may agree; or

i) after an Event of Default hag occurred, if the Lender so directs, in or towards satisfaction of the Secured Liabilities.

The Borrower shall permit the Lende: and any person nominated by it at all reasonable times to enter any part of the Property and
view the state of it.

The Borrower applies to a resiriction in the fotlowing terms being entered on the Register of Title relating to any Propesty
registered at HM Land Registry: “No disposition of the registered estate by the proprietor of the registered estate is to be
registered without a written consent signed by the proprietor for the time being of the charge dated [+ in favour of
Together Commercial Finance Limited referred to in the charges register (Standard Form P}.",

To the extent this Security fails to take effect as a legal charge, it shall take effect as an equitable charge, in which case

the Borrower:

consents to a notice in the following terms being entered on the Register of Title relating ro any Property registered at HM Land
Registry: "No disposition of the registered estate by the proprietor of the registered estate is to be registered without a written
consent signed by [Lender Company Name] of Lake View, Lakeside, Cheadle, Cheshire, SK8 3GW (or [their
conveyancer])(Standard Form N}.”; and

authorises the Lender to sign any application for the registration of that notice on behalf of the Borrower.

Where this Security is not a first mortgage, the Borrower shall comply with the terms and conditiens of its first mortgage on
the Property and use its best endeavours to obtain the consent of the first mortgagee to the registration of this S8ecurity at the
Land Registry.

The Borrower shall only commence building works on the Property with the prior written consent of the Lender.

Where the Praperty is subject to an application for planning permission, the Borrower shall:

develop the Property in compliance with the relevant planning permission;

notify the Lender regularly (at intervals to be confirmed at the Lender's discretion) of progress with the relevant buitding works (the
Works) and disclose to the Lender all refated contracts, notices and planning information;

notify the Lender in writing at least 12 months before (or, if less than 12 months remain, as soon as possible) the deadline for
commencing the Works under any relevant planning permission;

procure warranties for the Works in favour of the Lender in a form acceptable to the Lender;

for any third party contract associared with the Works, procure that the Lender has appropriate step ir rights in a form acceptable to
the Lender;

comply with the Lender's directons regarding the Works and comply with the Lender’s surveyor in his/her review of the Works
(and the Borrower hereby agrees that the Lender's surveyor's fees for this review are for the account of the Borrower); and
indemnify the Lender for all costs assoctated with the Works aad related planning/development matters.

WHEN SECURITY BECOMES ENFORCEABLE

5.1.
5.2,
5.3.

‘This Security shall become immediately enforceable if an Event of Default occurs and is continning.
After this Security has become enforceable, the Lender may enforce afl or any part of this Security in any manner it sees fit.

The power of sale and other powers conferred by section 101 of the Act, as amended by this Deed, shall be immediately exercisable
at any time after this Security has become enforceable.

6. ENFORCEMENT OF SECURITY

3
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6.1.

a.  For the putposes of all powers implied by statute, the Secured Liabilities are deemed to have become due and payable on the date of
this Deed.

b. Section 103 of the Act (restricting the power of sale) and section 93 of the Act (restricting the right of consolidation) do not apply to
this Security.

e, Thestatutory powers of leasing conferred on the Lender are extended so as to authorise the Lender to lease, make agreements for
leases, accept surrenders of leases and grant options as the Lender may think fit and without the need to comply with any provision
of section 99 or section 100 of the Act.

6.2,  Neither the Lender nor any Receiver shali be liable, by reason of entering into possession of a Security Asset, to account as
mortgagee in possession or for any loss on realisation or for any default or omission for which a morigagee in possession might
be Habte.

6.3.  The Lender and each Receiver is entitled to all the rights, powers, privileges and immunities conferred by the Act on mortgagees
and receivers duly appointed under the Act, except that section 103 of the Act does not apply.

6.4.  Noperson (including a purchaser) dealing with the Lender or a Receiver or their agents need enquire:

a. whether the Secured Liabilities have become payable;

b. whether any power which the Lender or a Receiver is purporting to exercise has become exercisable or is being properly exercised;

c, whether any money remains due under the Finance Documents; or

d. how any money paid to the Eender or to that Receiver is to be applied.

6.5,

a. Atany time after this Security has become enforcesble, the Eender may:

(i) redeem any prior Security against any Security Asset;

(i1} procure the ransfer of that Security wo itself; and for

(iif) settle and pass the accounts of the pricr mortgagee, chargee or encumbrancer (and any accounts so settled and passed will be,
in the abserce of manifest error, conclusive and binding on the Borrower).

b. The Borrower shall pay to the Lender, immediately on demand, the costs and expenses incurred by the Lender i connection with
any such redempten and/or transfer, including the payment of any priacipal or interest.

6.6,  Ifthis Security is enforced at a time when no amount is due under the Finance Documeats but at a time when amounts may or wilt
become due, the Lender {or a Receiver) may pay the proceeds of any recoveries effected by it into a suspense account or cther
account selected by it.

7. RECEIVER

7.1,

a, Except as provided below, the Lender may appoint any one or more persons to be a Receiver of all or any part of the Security Assets
if:

(i} this Security has become enferceable; or
(if) the Borrower so requests the Lender in writing at any time.

b, Anyappointment under paragraph {a) above shall be by deed, under seal or in writing under its hand.

c. Except as provided below, any restriction imposed by law on the right of a mortgagee to appoint a Receiver (including under section
109(1) of the Act) does not apply to this Deed.

7.2, TheLender may by writing under its hand remove any Receiver appointed by it and may, whenever it thinks fit, appoint a new
Receiver in the place of any Receiver whose appointment may for any reason have terminated.

7.3.  TheLender may fix the remuneration of any Receiver appointed by it and the maximum rate specified in section 109(6) of the Act
shall not apply,

7.4,

a. A Receiver wili be deemed to be the agent of the Borrower for all purposes and accordingly will be deemed to be in the same
position as a Receiver duly appointed by a mortgagee under the Act. The Borrower shalk be responsible for any contracts,
engagements, acts, omissions, defaults and losses of a Receiver and for any liabilities inciirred by a Receiver,

b. The Lender shail not incur any liability (either to the Borrower or to any other person} by reason of the appointment of a Receiver or
for any other reason.

7.5, Tothe fullest extent allowed by law, any right, power or discretion conferred by this Deed (either expressiy or impiiedly) or by law
on a Receiver may after this Security becomes enforceable be exercised by the Lender in relation to any Security Asset without
first appointing a Receiver and notwithstanding the appointment of a Receiver.

8. POWERS OF RECEIVER

8.1,

a. A Receiver has all of the rights, powers and discretions set out below in this Clause 8 in addition to those conferred on it by any law.
This includes all the rights, powers and discretions conferred on a receiver {or a receiver and manager) under the Act and the
Insclvency Act 1986.

b. Ifthere is more than one Receiver holding office at the same time, each Receiver may exercise all of the powers conferred on a
Receiver under this Deed individually and to the exclusion of any other Receiver.

8.2.  ARecceiver may:

a. take immediate possession of, get in and realise any Security Asset;

b, carry on any business of the Borrower in any manner it thinks fig

c. appoint and discharge managers, officers, agents, accountants, servants, workmen and others for the pusposes of this Deed upon
such terms as to yemuneration or otherwise as it thinks fit;

d. discharge any person appointed by the Borrower;

e. raise and borrow money either unsecured or on the security of any Security Asset and generalty on any terms and for whatever
purpose which it thinks fit;

£ sell, exchange, convert into money and realise any Securicy Asset by public auction or private contract and generally in any manner
and on any terms which it thinks fit, in which case; )

(1) the consideration for any such transaction may consist of cash or non-cash consideration and any such consideration may be
payable in a lump sum or by instalments spread over any period whicl it thinks fit; and
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{ii} fixtures, other than landlord's fixtures, may be severed and sold separately from the property containing them without the
consent of the Borrower;

g let aay Security Asset for any term and az any rent (with or without a premium) which it thinks it and may accept a surrender of
any lease or tenancy of any Security Asset on any terms which it thinks fit (including the payment of money to a lessee or tenant on
a surrender);

h. settle, adjust, refer to arbitration, compromise and arrange any claim, account, dispute, question or demand with or by any person
who is or claims to be a creditor of the Borrower or refating in any way to any Security Asset;

i Dbiing, prosecute, enforce, defend and abandon any action, suit or procesdings In relation to any Security Asser which it thinks fit;

j. give avalid receipt for any moneys and execute any assurance or thing which may be proper or desirable for realising any Security
Asset.

k. delegate its powers ik accordance with this Deed;

(1) effectany repair or insurance and do any other act which the Borrower might do in the ordinary conduct of its business ro
protect or improve any Security Asset;

(ii) commence and/oz complete any building operation ar other worlks; and

(iii) apply for and maintain any planning permissien, building regulation approval or any other authorisation, in each case ag it
thinks fit; and

() doal other acis and things which it may consider necessary or desirable for realising any Security Asset or incidental or
conducive to any of the rights, powers or discretions conferred on a Receiver under or by virtue of this Deed or law;

(li) exercise in relation to any Security Asset all the powers, authorities and things which it would be capable of exercising if it
were the absclute beneficial owner of that Security Asset; and

{iii} use the name of the Borrower for any of the above purposes.

9. APPLICATION OF PROCEEDS

10.

.

12.

13.

i4.

9.1,

All amounts from time to time received or recovered by the Lender or any Receiver pursuant to the terms of this Deed or in
connection with the realisation or enforcement of alt or any part of this Security shall be held by the Lender and applied in
the following order of priority:

a. inortowards payment of or pravision For the Secured Liabilities in the following order:
(i) inpayment of any sums owing to any Receiver or any Delegate;
(i} inpaymentof all costs and expenses incurred by any Secured Party {as agreed by the Lender) in connection with any

realisation or enforcement of the Lender’s Security; and

(iii) inpayment to the Lender in accordance with the Facility Agreemerits; and

b. inpayment of the surplus (if any) to the Borrower or other person entitled to it.

9.2, This Clause 9 is subject to the payment of any claims having prioxity over ¢his Security. This Clause 9 does not prejudice the right of

190.

10.

11.

the Lender to recover any shortfall from the Borrower.
DELEGATION

1. The Lender or any Receiver may, at any time, delegate by power of attorney or otherwise to any persen for ary period, all or any
right, power, atthority or discreton exercisable by it under this Deed.

2. Neither the Lender nor any Receiver shail be bouad to supervise, or will be in any way responsible for any damages, costs or
{osses incurred by reason of any misconduct, omission or default on the part of any delegate or sub-delegate.

FURTHER ASSURANGES

1.
a. The Borrower shall promptly, atits own expense, take whatever action the Lender or a Receiver may require for:

{i) creating, perfecting or protecting any security over any Security Asset; or

(if) facilitating the realisation of any Security Asset, or the exercise of any right, power or discretion exercisable, by the Lender or
any Receiver or any of their respective delegates or sub-delegates in respect of any Secwity Asset.

b. The action that may be required under paragraph (a) above includes (without limitation):

(i) the execudion of any mortgage, charge, transfer, conveyance, assignment or assueance in respect of any asset, whether to the
Lender, its nominee or any other person; or

{ii} the giving of any notice, crder or direction and the making of any filing or registration, which, in any such case, the Lender
may consider recessary or desirable,

POWER OF ATTORNEY

The Borrower, by way of security, irrevocably and severatly appoints the Lender, each Receiver and any of their respective delegates
or sub-delegates to be its attorney with the full power and authority of the Borrower to execute, deliver and perfect all deeds,
instruments and other documents in its name and otherwise on its behalf and to do or cause to be done ail acts and things, in each
case, which may be required or which any attorney may, in its absclute discretion, deem recessary for carrying out any obligation of
the Borrower under or pursuant to this Deed or generally for enabling the Lender or any Receiver to exercise the respective

powers conferred on thern under this Deed or by law. The Borrower ratifies and confirms whatever any attorney does or purports to
do under its appointment under this Clause 12.

PRESERVATION OF SECURITY

If any discharge, release or amrangement {whether in respect of the obligations of the Borrower or any security for
those ohligations or otherwise) is mmade by the Lender in whole or in part on the basis of any payment, security or
other disposition which is avoided or must be restored in insolvency, liguidation, administration or otherwise, without
limitation, the lability of ¢he Borrower under this Deed will continue or be reinstared as if the discharge, release or
arrangement had not occurred.

MISCELLANEOUS
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4.1

14.2.

14,3,

This Security is a continuing security and shall extend to the ultimate balance of the Secured Liabilities for the Security
Period regardless of any intermediate payment or discharge in whole or in part.

The Leader shall pesform its obligations under each Facility Agreement (including any obligation to make avaifable further
advances).

The Lender is not obliged to consider a request by the Bosrower for a partial release of the Security involving the release of a
particular Property or part of a Property psior to the full and firal redemption of the Secured Liabitities, Any such release and
the terms of that release are at the Lender's absolute discretion and subject to payment of any costs incurred by the Lender

in dealing with such release (including, without limitation, the costs of any valuations required by the Lender-and its legal fees).

15. NOTICES

15,1,
15.2.

15.3.

15.4.

All ecommunications between the Parties under this Deed shall be in English.

Any notice from the Borrower to the Lender under or in connection with this Deed must be made in writing and sent to Lender by

post or hand defivery to: Lalte View, Lakeside, Cheadle, Cheshire, SK8 3GW and shall not be deemed to be effective until the
Lender has actually received it.

Any notice from the Lender to the Borrawer under or in connection with this Deed must be made in writing and sent to the
Borrower by post, hand delivery, email or text using the Borrower’s contact details provided (and updated) under the terms of the
Facility Agreements.

Anotice sent by the Lender to the Borrower:
by post shall be deemed to be effective two Working Days after the date of posting (property addressed and stamped};
By hand delivery, shall be deemed to be effective at the time of delivery; or

by email or text shall be deemed to be effective on the date of sending unless it is reccived after 5pm (UX time), in which case it
shatl be deemed only to become effective on the next Working Day.

16. GOVERNING LAW AND JURISDICTION

16.1.
16.2.

16.3.

This Deed and any non-conteactual obligations arising out of or in connection with it are governed by English law.

The courts of England have exclusive jurisdiction to settie any dispute arising out of or in connection with this Deed (including a

dispute relating to the existence, validity or termination of this Deed or any non-contractua obligation arising cut of or in
connection with this Deed) (a Dispute),

The Parties agree that the courts of England are the most appropriate and convenjent courts to settte Disputes and accordingly no
Party will argue to the contrary.

This Deed has been executed as a deed and delivered by the Borrower on the date stated at the beginning of this Deed.

6
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Schedule

Definitions and Interpretation

1. Definitions
In this Deed:
Act means the Law of Property Act 1925.
Delegate means any delegate, agent or attorney appointed by the Lender or any Receiver.
Event of Default means any event or circumstance specified in any Facility Agreement which would enditle the Lender to demand payment
of the balance outstanding under that Facility Agreement or to take erforcement action against the Barrower.
Facility Agreements means ali the agreements and arrangements under which the Lender advances funds to the Borrower.
Finance Document means any Facility Agreement and any Lender’s Security Document.
Group means the Borrower and its Subsidiaries for the time beiag.
Lender's Security means the Security created or expressed to be created in favour of the Lender pursuant to the Lender's Security
Documents,
Lender’s Security Documents means: (a) chis Deed; and/or (b} any other document entered into by the Borrower ereating or expressed to
create any Security over all or any part of its assets to secure the obligations of the Borrower under any of the Finance Documnents.
Party means a party to or beneficiary under this Deed.,
Property means the real propesty specified on page 1 of this Deed and, where the context so requires, incindes any buildings on that
property.
Recelver means a receiver or receiver and manager, in each case, appointed under this Deed.
Secured Liabilities means all present and future obligations and liabilities (whether actual or contingent and whether owed jointly or
severally or in any other capacity whassoever) of the Borrower to any Secured Party under or in connectior: with the Finance Documents
including, withont limitaticn, any costs incurred by the Lender in enforcing the Leader's Security.
Secured Parties means the Lender or any Receiver or Delegate.
Security means a mortgage, charge, pledge, lien or other security interest securing any obligation of any person or any other agreement or
arrangement having a similar effect.
Security Asset means any asset of the Borroewer which is, or is expressed to be, subject to any Security created by this Deed.
Security Period means the period beginning on the date of this Beed and ending on the date on which all the Secured Liabilities have been
unconditienally and irvevecably paid and discharged in full.
Subsidiary means a subsidiary within the meaning of section 1159 of the Companies Act 2006.
Working Day means any day from Monday to Friday except for any bank or public holidays ir England and Wales.
2. Consiruction
2.1.  Unless a contrary indication appears, any reference in this Deed to:

a. any Secured Party, the Lender, the Borrower or any Party shall be construed so as to include its successors in title, permitted
assigns and permitted transferees to, or of, its rights and/or obligations under the Finance Documents;

b. anamendment includes a supplement, novation, extension (whether of maturity or otherwise), restatement, re-enactment or
replacement (in each case, however fundamental and whether or not more onerous or involving any change in or addition to the
patties to any agreement or doctment) and amended shall be construed accordingly;

¢, assets includes present and future properties, revenues and rights of every deseription;

d. disposal includes a sale, transfer, assignment, grant, tease, licence, declaration of trust or other disposal, whether voluatary or
involuntary and dispose shall be construed accordingty;

e. aFinanee Document or any other agreement or instrument is a reference to that Finance Document or other agreement or
instrument as amended;

f.  aperson includes any individual, firm, company, corporation, government, state or agency of a state or any association, trust, joint
venture, consortum, partnership or other entity (whether or not having separate legal personality);

g. aregulation includes any regulation, rule, official directive, request or guideline (whether or not having the force of law) of any
governmental, intergovernmental or supeanational bedy, ageney, department or of any regulatery, self-regulatory or other
autherity or organisation;

h. anyrightsinrespect of an asset includes:

(i) all amounts and proceeds paid or payable;
(i) all rights to male any demand or claim; and
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2.2,
2.3,

2.4,
2.5,

2.6,

2.7.

2.8,

(iti) all powers, remedies, causes of action, security, guarantees and indemnities, in each case, in respect of ar derived from that
asset;

the term: this Security means any Security created by this Deed;

an agreement, instument or other document te which it is a party inciudes any agreement, instrument or other docurment issued

in the relevant person's favour or of which it otherwise has the benefit (in whole oy in part); and

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

Clause and Schedule headings are for ease of reference only and do not affect the interpretation of this Deed,

Unless a contrary indication appears, a term used in any other Finance Document or in any notice given under or in connection with
any Finance Document has the same meaning in that Finance Document or notice as in this Deed.

An Eveat of Default is continuing if it has not been remedied or waived,

Any covenant of the Borrower under this Deed (other than a payment ebligation which has been discharged) remains in force
during the Security Period.

The terms of the other Finance Documents and of any other agreement or instzurnent between any Parties in relation to any Finance
Document are incorporated in this Deed to the extent required to ensure that any purported disposition, or any agreement for

the disposition, of any freehold or leasehold property contained in this Deed is a valid disposition in accordance with section 2(1} of
the Law of Property (Miscellaneous Provisions) Act 1989,

If the Lender considers that an amount paid to it under a Finance Document is capable of being avoided or otherwise set aside on
the liguidation or administration of the payer or otherwise, then that amount shali not be considered to have been irrevocably paid
for the purposes of this Deed,

Unless the context otherwise requires, a reference to a Security Asset includes the proceeds of any disposal of that Security Asset.

Third party rights

3.1

3.2,

3.3,

Unless expressiy provided to the contrary in a Finance Document, a person who is not a Party has no right under the Contracts
(Rights of Third Parties) Act 1992 (the Third Parties Act) to enforce or to enjoy the benefit of any term of this Deed.
Notwithstanding any term of any Finance Document, the consent of any person who is not a Party is not required ¢o rescind or vary
this Deed at any time.

Any Receiver or any delegate or sub-delegate of the Lender or any Receiver may enforce and enjoy the benefit of any Clause

which expressly confers rights on it, subject to paragraph {b) above and the provisions of the Third Parties Act,
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