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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3086814

Charge code: 0308 6814 0008

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 31st May 2018 and created by FRENCH SOLE LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

7th June 2018 .

Given at Companies House, Cardiff on 11th June 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEED is dated 5 / ’“A{( {X{ if 2018

PARTIES

&

@)

French Sole Limited incorporated and registered in England and Wales with comparny
number 03086814 whose registered office is at 120 Haker Street, Londan, Will 6TU (fHe
erchant). |

MERCHANT MONEY LIMITED 4 company incorporated in. England and Wales with
company number 04504887, whose registerad affice is at Carltlon House 5 High Street,
Higham Ferrers, Rushden, Northamptonshire, NNTO SBW (M8 Limited).

BACKGROUND

Ay

B)

‘MM Lithited has agreed, pursuant to the Agreement, to provide the Merchant with-a loan
- a securad basis.

Under this deed, the Merchant provides security to MM Limited for the loan miade under
e Agreement:

AGREED TERMS

.

4.4

DEFINITIONS AND INTERPRETATION

Definitions

Terms defined in the Agreement shall, unless otherwise defined  in this deed, have the

same meaning in this deed. In addition, the following definitions apply in this deed.

Administrator: an adminisirator appointed to manage the affairs, business and proparty

of the Merchant pursuant to clause 10.3.

Agreamant: Corporate Fied Bum Loan Agreement dated 16% March 2108 between the
Merchant and MM Limited for the provision of the marchant cash advance secured by this
dead.

Book Debts: all present and fulure book and other debts, and monetary clgims-due or
owing fo-the Merchant, dnd the benefit of all security, guaranteas and- other rights of any
nature enjoyed or hield by the Merchant in relation to any of them.

Dafault Rate: 5.0% per month.

Delegiate: any parson appointed by MM Limited or-any Receiver pursuant to clause 15
and any person dppointed as attorney of MM Limited, Receiver or Delegate.

Equipment: all present and future stock, equipment, plant; machinery, fools, vehicles,
furniture, fittings, installations and apparaius and other tengible moveable properly for the
time being. owned by the Merchant, including any part of it and. all spare pars,
replacements, modifications and additions.

Financial Collateral: has the meaning given to that expression in the Financial Collateral
Requlations.



Financial Collaterai Regulations: the Financial Collateral. Arangemenis (No 2)
Regulations 2003 (31 2003/3226).

insurance Policy: sach contract andpolicy of insurance effected or miaintained by the
Merchant from' tifte fo time in respect of ils assels or business. (including, without
lirittation, any contract or policy of insurance releling 16 the Properties or the Equipment).
intelloctual Properly: the Merchant's present and future patents, rights to inventions,
copyright ard rafated rights, trade marks, business names and domain names, goodwill
and- the right to-sue for passing off, rights in designs, rights in computer software,
database rights. rights fo use, and protect the confidentiality of, cunfidential information
{including know-how and trade secrefs) and all other intellectusl propeity rights, in each
tase whether registered or unregisterad and including al applications and rights to apply
for and be granted, renewals or extensions of, ard rights to claim priosity from, such rights
and all similar orequivelant rights or forme of protection which subsist or will subsist now
or in the future in any pait of the world.
Investmaents: gl present and fulurs certificated stocks, shares, loan capital, securifies,
‘bonds and investiments (whether or not marketable) for the time being dwned (at law or in
‘eauity) by e Merchant, including any:
(&) dividend, interest or other digtribution paid or payable in. relation to any of: the
Investents] and
(b} right, money, shares of progerty dccruing, offered or issued stany time in relation io
any of the Investments by way of redemption, substitution; exchange, conversion,
bonus, preference or otherwise, urider option rights o otherwise..
LPA 1928: the Law of Property Act 1925.
Pammitted Security: & debeniure dated 21 October 2017 In favour of Castle Business
Finance limited
Properties: all freshold and leasehold properties {whether registered or unregistered) and
all commonhioid properties, now or in the future (and from time 1o time) owned by the
Marchant, or in which the Merchant holds an interest, and Property means any of them.
Recaiver: a receiver, receiver and manager or administrative recefver of any or all of the
Secired Assels appointed by MM Limited under clause 13,
Becured Assets: all the assels, property and undertaking for the time being subject to the
Seécurity created by, or pursuant to, thiz deed (and refersnces to the Secured Assets shall
include references toany part of them).
Seoured Liabilitles: all present and future monies, obligations and Vabilities of the
Merchant to. MM Limited, whethei actigl or dontingent and whether owed Jointly or
severally, as principal of surety of in any other capacity, (incliding undet or in connection
with the Agreerent or this desd), together with all interest (ncluding, without imitation,
detault interest) accruing in respect of those.monies; obligations or liabilitiés.
Security Financial Collateral Arrangement: has the mesning given 1o that expression in
the Financial Collateral Regulations..



1.2

1.3

14

Security: any morigage, charge (whether fixed or floating, legal or equitable), pledge, lien,
assignment by way of security or othér sedurity interest securing any obligation of any.

parson, or any gther agiserent of arrangerment having & similar effect;

Bacurily Padod: the period starting on the date of this deed and ending on fhe date on’
‘which MM Liriied is satistied that all the Secured Liabiliies have been uncoridifionally and
irfevocably paid and discharged in full and o Turther Secured Liabilities are Capable: of

being oltstanding,

Tormination Event: has the raeaning given to that expression in the Agresment.

Interpretation
Inithis deed:

2t o raference to a person shall inchude 4 reference toan individual, firm, Sompeany,

corporation, partrership, ur;incmgﬂfamd bmig of pefsons, government, state or
‘agency of & state or any sssociation, trust, joint venture or consortium  (whether
or not having separate legal personality),

4.22 a reference to g parly shall include that party's successors, permitted assigns.
and permitied transferees and this deed shall be bindihg on; and enure to the
benefit of; the parties to this deed and their respactive personal representatives,
SUCCESEOrS, permitted assigns and permitted transferees;

425 & reference o a siatute or statulory provision i a reference fo it as amended,

extended or ré-enacied from time to time;
124  -a reference to a statute or statutory provision shall include. all subordinaie
legisiation raade from time fo time unider that statule or statutory provision,

125 a refefence 16 this deed {or any provision of #) or to any other agreement or
document referred fo in this deed is a reference o this deed, that provision or
such other agreement or docurent a8 dmended (in each case, other than in
bregch of the provisions of this deed) from tivie 1o time;

128 4 reference o assols includes present anc;-'futur'e. proparties, underkskings,
revenues, rights and benefits of every description; and

127 A referance o continuing in refalion to a Termination Event means a
Termination Event that has nof yet been waived.

Clawhack

H MM Limited considers that an amount paid by the Merchant in respect of the Secured

Liabilitfes Is capable of being avoided or olhérwise set aside on ihe. fiquitiation -or
administration of the Mérchant of otherwise, then that amount shall not be considered to
have been irrevocably paid for the purposes of this deed.

Nature of security overreal property



1.5

24

2.2

3.1

32

A referentce in 1his deed 1o a charge o mortgage of or over-any Property includes:

141 ol buildings and fixtures and fittings (inciuding trade and tenant's fodures an-
fittings) that are situated.on or form part of that Property at-any tifne;

1.42. the proceeds of the sale of any part-of that ?mpﬂﬂy andd any other inonies paid
or payable inrespect of or in connection with that Property;

143 the benefit of any covenants for title given, or entered inta, by any predecessor
in“title of the Merchant in raspect of thal Properly, and any monies paid or
payeble in respect of hose covenarnits; and

144 alirights under any licerice, agresment for sale or agreement for lease in respect
of '€i"tafi!?m;:nepty~

Law of Property [(Miscelaneous Provisions) Act 1989

For the plirnoses of section 2 of the Law of Propérly (Miscellansous Provisions) Act 1989,

fhe terms of the Agreaiment and of any side lsfters between any parties in relation to the

Agreernent arg incorporated info this deed.

COVENANT TO PAY
gm‘-’a“ ant to pay

The Merchant shall, on demand, pay to MM Limited and discharge the Secured Liabilities
wheti'they become due.

inferost:

The Merchant covenants with MM Limited to pay interest on any amounts due under
clause 2.1 from day to day until full discharge (whelher before or after {udgmaent,
liquidation, winding-up or administration of the Merchant) at the Défault Rate, provided
that, in the case of any cost or expense, such interest shall acerue and be payable as from
the date on which the relevant cost of expensé Hrose withoil the decessity for any

-demand baing mads for payment.

GRANT OF SECURITY

Legal morlgage

As & continuing security Tor the payment and discharge of the. Secured Liabilities, the
Merchant with full title guarantee charges to MM Limited, by way of first legal mortgage,
aach Proparty.

Finad charges

A5 A continuing security for the payment and dischargeé of the Secured Liabilities, the

Merchanit with full title guarantee charges to MM Limied by way of first fixed charge:



3.3

324 all Properties acquired by the Merchant in the future;

327 .zl present and fufure interdsts of the Merchant not effectively mortgaged or
charged inder the preceding provisions of this clause 3 in, or over,freehold or
leasehold property;

323 all present and futre rights, licences, guarantees, rents, deposits, contracts,
‘covenants and warranlies relating to each Property;

324  all fcences, consents and authorisations (statulory or otherwise) held of required
in-connection with the Merchant's business of the use of any Secured Asset, and
-t rights in coninaction with tham,

325  allits present and futtre goodwill,

3.26 all s uncalled capital

327  alithe Equipment

328 alfthe Inteflectual Property;.

328  alithe Book Debis;

3240 . all the investinents;

3241  all monies from time to time standing to the cradit of its accounits with any bank,
financial institifion or othier person; fogether: with 2l other rights -and benefils
af:r;mmg to.or anising. in connection with each account {ihcluding, but not limited
o, entittements to inferest);

3212 all is rights in respect of each Insurance Policy, including -all claims, the
proceeds  of all claims and all returns of premium in connection with each
insurance Policy, to the extent not effeclively assigned under clause 3.3; and

3.2.13  allits vights in respect'of all agreements, instruments and rights relating to the
Secured Assets, fo the extent not'effectively assigned under clause 3.3,

Asslpnmeant

As & continuing ‘séctirity for the paymarit and discharge of the Secured Liahilities, the

Merchant with full title guarantee assigns to M Limited absolutely, subject to 2 proviso for
reassigniment on irrevicable discharge in full of the Securad Liabilities:

331

332

all its rights in each Insurance Policy, including all claims, the procesds of all
claims and all returns of premiuim in tonnectian with each Insurance Policy; and

the bengfit of all agreements; instruments and rights relaling 1o the Secured
Assets.



3.4

3.5

38

3.7

3.8

Floating charge

As g ﬁanii_nuing security for the payment and. discharge of the Becured Lisbilliies, the
Merchant with Tull tille guarantee charges to MM Limited ', by way of first floating charge,

-all the undertaking, property, assets and rights of the Merchant at any time ot effectively:
‘mortgaged, charged or assigned pursuant to clause 3.1 16 clause 3.3 inclusive.

Suatifying floating charge

Paragraph 14 of Schedule 81 to the Insolvency Act 1985 applies to the floating charge

created by clause 3.4,
Automatic crystallisation of fioating charge

The floating charge created by clause 3.4 shall automatically and immediately (without
notice) convert into & fixed charge over the assets subject to that fioating charge iF

384 the Merchant:

{#) creates, or attempls to create, without the prior written consent of MM
© Limited , Security or a trust in favour of another person over all or any part
of the Becured Assets (except as expressly permitted by the terms of this

deed or the Agreement); of
by disposes, or atiempis lo dispose of, all or any part of the Secured Assets.
(other thain Secured. Assels that are only subject to the floating charge.

while it remains uncrystalfised);

3Bz any person levies (or attempts fo levy)-any distress, attachment; execution or
other process against all or any part of the Secured Assets; or

3823  a resolufion is passed or an order is riade for the winding-up, ‘dissolution,
agdminisiration or re-organisation of the Merchant.

Crystallisation of floating charge by notice

NI Limited may, in its sole discretion, at any time and by writien nétice to the Merchant,

convert the floating charge created under this deed into a fived charge a3 regards any part

of tha Secured Assets specified by MM Limited in‘that notice.
hssets acquived after any floating charge has crystallised

Any asset acquited by the Merchant after any crystallisation of the floating charge created
under this dead that, but for that crystallisation, would be subject fo a floating charge under

this. deed, shall (unless MM Limited confirms otherwise to the Merchant in wrifing) be
charged to MM Limited by way of first fixed charge.



4.4

4.2

5.1

52

58

6.4

LIABILITY OF THE MERCHANT
Liability not dischizrged

The Merchant's liability under this deed in respect of any. of the Secured Liabiliies shall
not be diseharged, preiudicsd or affected by:

449 any security, guarantee, indemnity, remedy or other righf haeld by, or availabie to

Wb Limiled that 18, or becormes, wholly o partially ilegal, void or. unenfm;eable-
o any ground,

412 MM Limited -renewing, detenmining, va’rﬁhg or increasing any faciiity or other
transaction in. any manner or concurring in, accepting or varying any

GCOmpromise; arrangemem or seftfement, or omitting to claim or enfiree paymaﬂt-'
fror.any other person; or

413 any other act or omission that, but for this clause 4.1, might have discharged, or
etherwise prejudiced or affecied, the liability of the Merehant,

immediate recourse

The Merchant waives any right it may have lo require MM Limited 1o enforce any security
or other right; 'of claim any payment from, or otherwise proceed against, any other perdon
before enforcing this deed against the Merchant.

REPRESENTATIONS AND WARRANTIES

Representations and warranties

The Merchant makes the représentations and warranties set out in this clause 5o MM
Limifed.

Ownsrahip of Secured Assols
The Merchant is the sole legal and beneficial owner of the Secured Assefs..
Mo Security

The Becured Assels are free from any Security other than Permitted: Security and the
Security created by this deed.

Times for making representations and warrantiss

The representations and warranfies sel out in clausés 52 and 6.3 are made by the
Merchant on-the date of this deed and are déemed to be repeated on each day of the
Security Pariod with reference to the facts and gircumstances existing at the time of
repatition,



6.1

6.2

6.3

6.4

GENERAL COVEMNANTS
Wegative pledge and disposal restrictions
The Merchant shall not at any time, except with-the prior written consent of MM Limited:

811  -create, purport to create or pemiit to subsist any See‘:uri}ty on, or-in relafion to,
any, Secured Asset offier than any Security created by this deed or any.
Permitted Security;

1.2 ‘sell, assign, transfer, part with possession of, or othaiwise dispose of i any.

manner-{or purport to do so), all or any part of, or any interest in, the' Secured
Assels (except, inthe _::arﬁi-rsasgmur&e of busihess, Securéd Assets that are only

‘subject fo an uncrystallised floating charge); or

8.1.3 craate or grant (or purport {o creaté or grant) any interest in the Secured Assets
- favour of a third party.

Preservation of Secured Assets

The Merchant shall not do, or permit to big donie, any act or thing that would or might

depreciate, jeopardise or otherwise prejudice the security held by MM Limited, or

materially diminish the value of any of the Secured Asssls or the effectiveness of the

securly created by this deed.

Title documents:

The Merchant shall, as 8o required by MM Limited, deposit-with MM Limitéd and MM
Linsitedt shall, for the duration of this deed be entitled to hold:

631 all deeds and documeants of fitle relating to the Secured Assels: and

832 allinsurance Policies.

ngurantes

64.1  The Merchant shall insure and keep insured, the Secured Assets with &
reputabls insurance company of undénwriters ‘against all risks usyally insured
againgt by persons-carrying on-a business such as that carried on by it and such
offier risks as MM Limited ‘may from time to fime reasonably require (fo include
piblic liabilty and third paiy liability insurance),

6.4.2 The Merchant shall ensure that any such instirance shall be on such terms as.
are reasonably acceptable to MM Limited.

843  The Merchant shall promply pay-all premiums in respect of each Insurance
Policy and do all other things necessary fo keap that policy in full force and
éffact,



B.E

7.4

7.2

73

74

644 Al monies payable under any Insurance Policy at any time (whether or not the.
securily constituted by this deed has become enforceable) shall be: applied in
making food or recouping expenditure in respect of the loss or damage for
which those mohies are received, or after the seturity constitited by this deed
has become enforceable and if MM Linited so diracts, in of towards dischargs or
reduction of the Secured Liabiitles.

Motices to be given by the Merchent

The Merchant shall, imimédiately upon request by MM Limited from fime 10 time,  give
riotice of the Security sonstitited by this deed in such form as MM Limited ray require to

3243 or clause 3.3.2., the insurer under any Insurance Policy and any bank or other

institution: with whom the Merchent holds an account, and the Merchant shall use best
-endeavours to procure that the recipient of any such notice provides an atknowledgement
theredf in a form and substance satisfactory to MM Limited promptly following receipt

thareof. .

PROPERTY COVENANTS:

Maintenance

The Merchant shall keep all premises and fixtures and fittings on each Property in good

-and substantial repair and condition.

inspection

The Merchant shall permit MM Limited, any Receiver and any person appointed by sither

of them to-enter on and inspectany Property on reasonable prior notice.

Property information

The Merchant shall Inform MM Limited promptly of any acquisition by the Merchant of, or
contract made by the Merchant to gcquire; any freshold, leasehold of other interest in any
property.

Registration at the Land Registry

‘The Merchant consents fo an application being made by MM Limited to the Land Registrar
for the following restriction in Form P fo be registered against its title to aach Propeity::

"Mo-disposition of the registersd estate by the propristor of the registered estate or by the
propriglor of any registered charge; not being a charge registered before the entry of this
restriction is to be registered without a written consent signed by the proprietor for the time
being of the charge dated [DATE] in favour of Marchant Money Limited referred ta in the
charges register or ifs conveyancer." "
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81

INVESTRMENTS COVENANTS

Dsposit of thie doownents

814

812

‘The Merchant shall, if-requested in writing by M. Limited fo do so, immediately

deliver to MM Limited, o as MM Limitad may direct, all stock or share certificaies
and other documants of fitle or evidence of ownership felating: to any

Investrenis .éwﬁ.ﬂd' by the Marchant at that fims:

At the sami time as dapositing documents with MM Limited, or as MM Limited

may ditect, in accordance with clause 8,11, the Merchant shall also.deposit with
NIM Lirnited, o s MM Limited may diract:

{8y all stock Wangfer formis relating 16 the relévent Investments duly completed
aind executed by or on behelf of the Merchent, but with the name of the
transferee, the consideration and the date left blank: and

{b) any other documents {in each case duly completed and executed by oron:
biestialf of the Merchant) that MM Limited may request to-enable it or any of
its: hominees, or any purchaser or transfered, to be registered as the

-owher of, or otherwise obtain a legal fitle 10, or to-parfect Hs ‘security
Jeddrest sy of e relévant lhvestments,

so that MM Limited may, at any time and without notice fo the. Merchant,
complete and present those stock transfer forms: and other documents fo the:
issuer of the Investments for registration,

Pre-smption righis and resirictions on transfer

Thé Merchant shall;

824

8:2.2

obtain all consents, waivers, approvals and permissions that are necessany,
under the articles of association {or otherwise) of an issuer of any Investements,
for ‘the transfer of the Ilnvestrments to MM Limited or its nominee, or to a
purchaser on enforcement of the security constituted by this deed; and

procure the amendment of the share. transfer provisions (including, but riot
limited” to, deletion of any. pre-emplion provisions). under the aricles of-
association, other consiitutional document or otherwise of sach issuer of the
Investments in any manner that MM Limitied may require in order to permit the
transfer of the: Investmenis to MM Limited or its nominee, or io°a purchaser on
enforcement of the security constituted by this deed.

EQUIPMENT COVENANTS

Biaintenance of Equipment

The Merchant shalk



9.2

10

10

102

.41 mairtein the Equipment in good and serviceable condition (except for expected
fair wear and tear) in compliance with all refevant manuals, handbooks,
manufacturer’s instructions.and recommendations and makitenance or servicing
schedulas; |

S22 alits own expense, rénew and replace any parts of the Equipment when they

becoine obsclete, warn out o damaged with parts of @ similar quality and-of
equal or greater value; and

9.1.3 not permit-any Equipment to be:

(@) used or handled other than by properly qualified and trained persons; or

By cvertpaded. or used for any purpose for which it is not designed or-
raasonably sultable.

Notice of charge .

821 The Merchant shall, if 50 requested by MM Limited , affix to and maintain on

each item of Equipment in a conspicuous place, a clearly legible identification
plate containing the following wording:

"NOTICE OF CHARGE:

This [DESCRIBE ITEM] and all additions to it [and ancillary equipment] are
subject fo'a fited charge dated [DATE] in favaur of Merchant Money Limited."

922  The Merchant shall not, and shall not permit any person o, conceal, obscure,
alter or remove any plate affixed in accordance with clause 9.2.1,

POWERS OF MM LIMITED
MBS Limited has Recolvers powers

To the extent permitted by law, any right, power or discretion conferrad by this deed ona
Receiver may, affer the securify constituted by this deed has become epforcesble, be
exercised by MM Limited in relation to any of the Secured Assets whether or not it has
taken possession of ‘any Secured Assets and without first appointing a Receiver or
notwithstanding the appointment of & Receiver.

MNew accounis

10.2.1 I MM Limited receives, or is deemad to have received, notice of any subsequent
-Becurity, or other interest, affecting all or parf of the Secured Assets, MM Limited
‘may open &-new account fof the Merchant in MM Limited's books. Without
“préjudice to MM Limited's right to combine accolints; fio money paid to the credit
of the Merchant in any such new account shall be sppropriated fowards, of have-
‘theeffect of discharging, any part of the Secured Liabilities,



10.3

104

11

12.

421,

10.2:2 i MM Limited does not open a new account immediately on receipt of the notice,
or deemed notice, under clause 10.2.1, then, u_nie':'jsa-MM:-Lim‘_éiﬁd'{giva&*expm:m‘
written notice to the contrary to the Merchant, all paymenis made by the

‘seeount. of the Merchant-and not as having been applied i rediuction of the-
Secured Liabilities, as from the time of receipt o deemed receipt of the relevant
notice by MM Limited.

Appointment of an Administrator

1031 MM Limited may, without notice. to the Merchant, appoint any one or more
persons to be an-Administrator of the Merchiant pursuant o Paragraph 14 of
‘Schedule BT of the:Insoluéicy Act 1988 if the security constituted by this deed
‘becomes enforceable.

10.3.2°  Any appointment under this clause 10.3 shall:
&) bainwiting signed by a duly authorlsed signatory. of Ml Limited; and

(b) take effect, in actordance with paragraph 19 of Schedule B of the
Insolvency Act 1986,

10.3:3. MM Limited may apply to the court for an order removing an Administrator from
office-ant may by notice in writing In accordance with this clause 10,3 appoint a
repiacement for any Administrator who has died, resigned, been removed or who
has vacaled office upon ceasing to be qualified.

Further sdvances

MM Limited covenants with the Merchant that it shall perform its obligations to “make

advances under the Agreement (including any ni‘sii_gaiifm to make available further

advances)..

WHEN SECURITY BECOMES ENFORCEABLE

The sacurity corstitited by this deed shiall become immediately enforceable if a
Termination Event occurs.

ENFORCEMENT OF SECURITY
Ernforcement powers

12444 For the purpases of all powers implied by statute, the Secured Liabilities are

deemed to have become due and payable on the date of this deed.

12142 The power of sale and other powers conferred by section 101 of the LPA 1925

{as vared or extended '-E;y"thisfd&ad} shaii.h&.‘smm&ﬂiateiy-axemisahi'e at any lime.



12.2

123

124

after the security-constiuted by this deed has become enforceable under clause
11

12.1.3  Seclion 103 of the LPA 1925 does not-apply to the security constituted by s
dead.

Extension of statutary powers of leasing

The statutory powars of leasing and accepling surrenders confarred on morlgagess under

the LPA 1925 and by any other siatule are exiended so as o authorise MM Limitsd and
any Receiver, at any fime after the security constituled by this deed has become
enforceable, whether in its 'own naime or in that of the Merchant, o

1221 granta lease or agredment to lease;
1222 scceptsurrenders of lesses: or

12:2:3:  grant any option of the whole or any part of the Secured Assets with ‘whatever
rights relating to other parts of it,

whether of not at-a premium and containing such covenants on the part of the Merchant,

and on such terms and conditions (including the payment of money o a lessee or fenant

-on-a surrender) as MM Limited or Receiver thinks fit without the need to comply with any
of the restrictions im_;;ﬁsed by sections 99 and. 100 of the LPA 1825,

Mo fiability as mortgagee in possession:

Meither MM Limiled, any Receiver, any Delegate nor any Administrator shall be fiable, by

reason of entering inlo possession of 8 Secired Assel or for any other reason, to account:
as mortgagee in possession in respect of all or any of the Secured Assets, nor shall any of

them be liable for any loss on realisation of, or forany act, neglect or dafault of any nature
Inconnection with, sl or-any of the Secured Assets for which a marigages in possession
might be liable as such.

Right of appropriation
1241 Tothesxten that
(a) the Secured Assets cornstitite Financial Collateral, and

{b) this deed and the obligations of the Merchant under it constituté a Sesurity
~ Financial Collateral Arrangement,

MM Limited shall have the right, at any time after the securily constituted by this

deed has become enforceable, 1o appropriate all or any of thoss Secured Assefs

inor towards the payment o discharge of the Securéd Liabilities in any order

that MM Limited inay, in fts absolute discration, determine,
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13.4

132

133

134

135

1242 The value of any Secured Assets appropriated In accordance with this clause
‘shall be

(&) in the case of cash, the amount standing 1o the credit of each of the

. Merchant's acoounts with any besivk, finaricia! institution” or other person,

togsther with all interest accrued but unposted, at the fime the fight of
appropriation i exercised; and

{B) inthe case of Investments, the price of those Investments at the time the
right -of appropriation s exercised ag listed on any recognised market
index or determined by any other method that MM Limited may sélect
{including independent valuation).

124.3 The Merchant agrees that the methods. of valuation provided for-in this clause
are commercially feasonabile for the purposes of the. Financial Collateral
Regulkations.

RECEIVER

Appointment

At any time after the security constituted by this deed has become enforceable. or at the

request of the Merchant, MM Limited may, without further noticé, appoint by way of deed,
or ctherwise i wﬂﬁﬁg,_. any oneg or more persons to be-a Receiver of all or-any part of the

‘Becured Assets,

Removal

MM Limited may, without further notice (subject fo section 45 of the Insolvency Act 1986 in
the ¢ase of an administrative receiver), from time 10 fime, by way of deed, or otherwise in

‘wiiting, remove’ any Receiver appointed by it and may, whenever it thinks fif, appoint a
new Receiver in the place of any Receiver whose appointment may for any reason have

terminated.

Remuneération

MM Limited may fix the remunerstion of any Receiver appointed by it without the
restiictions coitained in gection 108 of the LPA 1825, and the remuneration of the
Receiver shall be a debit secured by this deed, tothe extent not otherwise dischiarged.
Power of appointment additional to statutory powers

The power to appoint a Receiver conferrad by this deed shall be in addition to all stabitory
and -other powers. of MM Limited ‘under the Insclvency Act 1988, the LPA 1925 or
otherwise, and shall be exercisable without thé restrictions cortained in sections 103 and

109 of the LPA 1925.6F othierivise.

Power of appointment exercisable despite prior appointraents
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k.

141

14.2

14.3

4.4

145

The power 0 appoint 8 Recelver (whather conferred by this deed or by statute) shall be,
and remain, exercisable by M Limifed ﬁ%pat& Aty prior appointment in respect-of all or

-any part of the Secured Assets.

Agent of the Merchant

Any Reéceiver appointed by MM Limited under thig deed shall be the agent of the Merchant.
and the Merchant shall be solely responsible for the confracts. engagements, acts;
omissions, defaults, losses and remuneration of that Recelver and for iabilities iriouirrad by

that Receiver. The agency of each Recsiver shall continue until the Merchant ey o

liquidation and after that the Receiver shall act as principal and shall not ecome the agent

of MM Limited, '

POWERS OF RECEIVER:

General

1499 Any Receiver appointed by MM Limited under this deed shall, in addition to the
powers conferred on it by statute, have the powers-set out in clause 14.2 1o
clagse 14.18:

1412 f there is more than one. Receiver holding office at the same time. each
Receiver may {unlass the decument appointing it states otherwise) exercise all
of the powers conferred on a Regeiver under this deed individually and io the

exclugion of any oikiet Recelver,

1413 Any exercise by a Receiver of any of the powers given by clause 14 may be on
behalf of tire Merchant, the directers of the Merchant or itself,

Repair and develop Propertios

A Receiver may undertake or complete any works of repair; building or development of
fhe Properties and may apply for and maintain any planning pemiission, development
consent, building regulation approval 6t any other permission, consent or licence o carry
outany of the sarie.

SBurrender leases

A Receiver- may grant, or accept surrenders of, any leasés or tenancies affecting Hny
Properly and may grant-any other interest or right over any Pmparty on-any terms, and
Subject to any conditions, that it thinks it

Remuneration
A Receiver may charge and receive any sum by way of remunération (in addition fo al

costs, charges and expenses incurréd by i) that MM Limited riay prescribe oragree with
it.

Realize Secured Assets
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14,7

14.8

14.9

1440

1491

14.12

1413

A Receiver may collect and get in the -Secured Assets or any part of them in respect of
which it is appointed, and make any demands and take any proceedings as may seém

expedient far that purpose, and take possession of the Secured Assets with like rights.

Disposs of Secured Assals

A Receiver imay sell, exchange, converl into money and realise all or any of the Securad

Assels in respect of which. it is appeinted in any mannier {incliding, withoit limitation, by

public auction or private 535@} anid génenlly é-h"al‘ny'ies‘mﬁ and conditions ag it thinks fit.
Any sale may be for any consideration that the Receiver thinks fit and a Receiver may
promote, or doncur in promioting, & company to purchase the Secured Assets to be sold.

Baver fixtires and filtings-

A Receiver may sever and sell separately. any fidures or fittings from any Property without
the consent of the Mercharit.

Soll Book Debts:

A Receiver may sell and -assign all or any of the Book Delils in respect of which it is
appointed in any ianner, and generally onany terms and conditions, that it thinks fit

Valid receipts

A Receiver may give valid receipt for all monies and execute all assurances and things

that may be proper or desirable for realising any of the Secured Assets:
Make settloments

A Receiver may make any arrangement, sefliement or compromise between the Merchant

-aind any other person that it may think sxpedient.

Bring proceedings

A-Receiver may biing, prosecuts, enfoice, defend and abandon’ all ‘actions, suits and

proceedings in relation to any of the Secured Assets as it thinks fit.

Improve the Equipment

A Receiver may make substitutions of, orimprovemenis fo, the Equipment as it may think

sxpadient;
Make cails on Marchant tiembers

A Receiver may make calls conditionally or unconditionally ori the membsrs of the
Merchant in respect of uncalied capital with (for that purpose and for the purpose of
enforcing payments of any calls ':sa'-maﬂe}"fhe SaMme POWETs -as are m‘ﬂfszrred-by thie
articles of association of the Merchant on its directors in respect of calls authorised 1o be
made by them.
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14.15

14,16

1447

1418

18,

16

All monies received by MM Limited, a Receiver or a Delegate pursuant o this deed, after

Insure

‘A Receiver may, if it thinks fit, but without prejudice o the indemnity in clause 17, effect

with any insurer any policy of insurance eithei in fleuor mﬁs’fmﬁﬂn_ﬁﬁ Or i addition 1o, the

insurance required to be maintained by the Merchant under This deed.

Powers under the LPA 1925

A Retsiver may exercise all powars provided for in the LPA 1825 in the same way as if it

‘had beeh duly appointed Under thé LPA 1925, and exeicise all powers provided for an

administrative receiver in Schédulé 146 the Inssivericy Act 1085

Roedopm prior Spcurity

A Receiver may redeem any prior Security and settle and pass the gccounts to which the
Becurity relates. Any accounls so séfiled and passed shall be, in the absence of any
manifest error, concliisive-and binding on the Merchant, and the monies so paid shall be
deamed fo be arrexdpensé propery incireed by the Receiver,

Absolute beneficial owner

A Receiver may, in relation to any of the Securad Assets, exercise all powers,
authorisations and rights itwould be capable of exercising, and do all those acts and
things, a8 art ‘absolute beneficial owner could -exercise or do in the ownership and
management of the Secured Adsets or any part of the Secured Agsels.

incidental powers

A Receiver may do any otheracts and things that it

14181  may consider desirable or necessary for realising any of the Secured Assets:

14.18.2 may consider incidental or conduciva to any of the rights or powers confarred on.
& Receiver undaror by viriue of this deed or law; or

1418.3  lawfully may or can do as agent for the Merchant.

DELEGATION

MM Limited or any Receiver may délegate (sither generally or specificaily) by power of

afforney or in any ofher inanner 10 any parson any right, power, authorly or discretion
conferred or it by this deed (including the power of altorney granted under clause 181}
APPLICATION OF PROCEEDS

the security conistituted by this deed has become enforcesble, shall (subject fo the claims

‘of any person having prior rights and by way of vadiation of the LPA 1925) be applied in
the following order of priority;



17.

171

17.2

1610 inor towards. payment of or provision for all costs, charges and 2XpEnses
incurred by or on behaif of MM Limited (and any Receiver, Delagate, atfornay or
agent appointed” by ity under or in connection with. this deed, -and of all
remuneration due to any Receiver under or in connection with this deed:

18.1.2° v or lowards payment of or provision for thie Secured Liabiliies in any order and
manner-that MM Limited determines; and

1613 in payment of the surplus (if any) to the Merchant or other person entitled to it.
COSTS AND INDEMMITY
Cogls

The Merchant shaili, prompily _ﬂﬁ:dﬁmanﬁg pay 1o, or-reimburse, MM Limi{aﬁ and ‘any
Raceiver, on & full indemnity basis, all costs, charges, expenses, taxes and liabilities of

-any Kind (including, without imitation, legal, printing and out-of-pocket expenses) incurred
by MM Limited, any Receiver or any Deélegate in connection with;

1744 thisdeedor the Secured Asssts:

1742 taking, holding, ;;:rﬁmmiﬂg,.p?@r?aﬂﬁngg ‘preserving or enforcing (or altampling to

do so) any of MM Limited's, a Receiver's or.a Delegate's fights under this deed:
or

17.1.3  ‘taking procesdings for, or recovering, any of the Secured Liabilities,
together with interest, which shall accrue and bé payable (without the need for any

demand for payment being made) from the date on which the relevant cost or expénise
arose until full .discharge of ‘that cost or expense. (whether before or after judgment,

liquidation, winding up or administration of the Merchant J at the rate and in the manner

indemnity

The Merchant shall indemnify MM Limited, each Receiver and sach Delegate, and-their
respective employees and-agents against all "ii%%t;ii'iﬁ&s% custs; expenses, damages and
losses (including but not limited to any direct, indirect or consequential losses, loss of
profit, -loss of reputation and all intérest, penalties ‘and legal costs (calculated on a fll
indemnity basis) and all other professional costs and epenses) suffered or incurred by
any of iﬁam.aﬁﬁing gt of or i confrecion with: '
1721 the exercise or purported exercise of any of the rights, powers, authorities or
discretions vested in them under this deed or by law in respect of the Secured
Assets:

17.2.2  iaking, holding, protecting, perfecting, preserving or enforcing (or attempting to
do 8o} the security constituted by this deed; or



148,

18

19.1°

19.2

17.2:3  any default or delay by the Merchant in performiing any of its obiligations under
this deed. ' ' '

Any past or present employee or agent may enforce the terms of this clause 17.2 subject
to-and in sccordance with the provisions of the Coniracts (Rights of Third Partias) Act

1699,

FURTHER ASSURANGE

Further asgurance

The Merchant shall, at its own expense, take whatever action MM Limited or any Receiver
may reasonably require for:

18.1.1  creating, perfecting or protecting the security intended to be created by this
deed;

18.1.2  facilifating the realisation of any Secured Asset; or

1813 Tacilitating the exercise of any right, power, authority of discretion exercisable by
MM Limited or any Receiver in raspact of any Secured Agset,

inet luding, without fimitation (if M Limited or Receiver thinks it exgedient) the execution of

any {ransfer, conveyarce, assigriment or assurance of all or any of the assets fcsrmmg part:
of {or intended to form parl of) the Secured Assels (whether fo MM Limited or o its

nominee) and the giving of any notice, order or direction and the making of any
ragistration:

FOWER OF ATTORNEY
Appointiment of attomeys

By way of securly, the Merchant imevotably appoints' MM Limited, every Receiver and

avery Delegate separately to be the attorney of the Merchant and, in its namie, on jis

behalf and as its act and deed, to execite any documents and do any acls and things that:
1911 the Merchant is required to execute and do under this deed; or

1912  any aﬁamey desms proper or desirable in exercising any of the righha powWers,

authorities and discretions conferred. by this deed or by kaw on WA Lirnited, any
Receiver o any Delegate,

‘Ratification of acls of altomeys

The Merchant ratifies and confirms, and agrees to ratify and: confirm, aniything that-any of
its attorneys may do in the proper and lawful exercise; or purported exercise, of all 6r any
of the rights, powers, authorities and discretions referred fo in clause 19:1.
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22,

23.

231

232

RELEASE

Subject to clause 27.2, on the expiry of the Security Period (but not ctherwise), MM

Limited shall, at the request and cost of the Merchant, take whataver action is nedessary
Ho

2011 release (he Secured Assets from the security constitited by this deed; and.
20112 reassign the Secured Assets t6 the Merchant.

ASSIGNMENT AND TRANSFER

Assignment by BM Limited

2111 At any time, without the consent of the Merchant, MM Limited may. assign or
keansfer any or all of its rights and obligatiohs under this deed.

2112 MM Limited may distilose to-any. actual or proposed assigiiee or transferse any
information in its possession that refates fo the Merchant, the Secured Assets
and this deed that MM Limited considers appropriate,

Assighment by Merchant

‘The Merchait may not assign any of its rights, or fransfer any of its rights or obligations,
-dunder thisdeed..

BET-OFF

MM Limited may at any time set off any liability of the Merchant to MM Limited against any

liability of MM Limited to the Merchant, whether either "i’iab’i’?ify is present or fulurs,

AMENDMENTS, WAIVERS AND CONSENTS
Armendments

No amendment of this deed shall be effective unless it is in wiiting and si_gﬁedf{;g., oran
behalf of, each party {or its authorised repreésentative).

‘Waivers and consents

23214 Awalver of any right or rentedy under this deed or by law, of any cohsant given
under this deed, is only effective If given in writing by the walving or cansentifig
party and shall notbe deemed a waiver of any other breach or default

2322 Afailure 1o exércise, ora delay in exercising, any ﬁgh't:c:r.-r&mad_y.pmﬁc{ed under

this. daed or by law shall not constitute a waiver of that or a;,n_y other right or
Temedy, prevent or réstrict ary further éxércise of thal or any other. rght or
remedy or constitute an election to affirm this deed.
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24.
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272
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Hlghie and romedisg.

The:rights and remedies provided under this deed are cumulative and:are in addition to,
and not exclusive of, any vights and wmediea;arwidadhy law.

SEVERANCE

H any provision. (er partof ‘@ provision) of this deed is or becomes invalid, ‘legal or
unenforcesble; it shall be desimed modifisd 1o the minimum extent necassary to make it
valid, legal and enforceable: I such moadification is not possible, the relevant’ provision (or
part of a provision) shall be deemed deleted, Any modification to or deletion of # provision
(or part of @ provision) under this clause shall not affect the egaiiiy vaisdriy and
enforceability of the rest of this desd.-

COUNTERPARTS

This dead may be executed in any number of countarparts, each of which when executed

‘and delivered shall constitute a duplicate original, but all ‘the _z:r::sunierparts shall together
consfitute orie deed.

THIRD PARTY RIGHTS

[Except as exprassly provided elsewhere in this deed, a person who is nota party fo this

deed shall not have any rights under the Contracts {Rights of Third Parties).Act 1999 {o.

enforcs, ‘or enjoy the banefit of, any tém of this deed. Thig does not affect any right or

remedy of a third party which exists, of is available, apart front that Act

FURTHER PROVISIONS

Continuing security

The security constituted by this deed shall remain in full force and effect as a continuing
security for the Secured Liabilities, despite any seftiemeant of account, or intermediate
Qaym&n’f, or other matter or thing, unless and until MM Limited dischaiges this deed in
Writing,

Discharge conditional

Any relaase, discharge or settiement between the Merchant and MM Liriited shall be
deemed conditional on no payment or secuiity réceived by MM Limited in respect of Hhe
‘Secured Liabilities being avoided, reduced or ordered fo be refunded pursuant to any law
Telating to insolvency, baﬁkmpmy wmdmg-u@ administration; receivership or oihervise.

Cortificates:

A certificate or determination by MM Limited as to any amount for the fimie being due to it
from the Merchant under this: deed and the Agreement shall be, in the absence of any
manifest error, conclusive evidence of the amount due.
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28,
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293

Consolidation

The restrickion. on the right of consolidation contained in-section 83 of the LPA 1925 shall

not apply-io this dead.

NOTICES

Each notice or other communication required 1o be given to a party under of in connection
with this deed shall be in writing, delivered by hand or by pre-paid fi rst-class post of other
next working day delivery service, and sent-fo the Merchant or MM Uimnited: (as the-case
may be) at the address set aut in respect of it on page 1 of this deed or any other addrass
a5 is fiotifiad in writing by one pardy to the other from time to time.

GOVERNING LAW AND JURISDICTION

Coverning law

This deed and any dispute or claim (including non-contractual disputes or claims) arising
otit of oF in connection with it of its subject matter of formation shall be govemed by and

‘construed in accordancs with the law of England and Wales.

duddsdiction

Each party rrevocably agrees thal, subject s provided below, the courts of England and
Wales stiall have exclusive jurisdiction over any dispute or claim (mcludmg ha-contractoal
disputes or claims) arising out of or in connection with this deed or ils subject matter or
farmation.

Uther service.

The Merchant irrevocably consents to any process inany legal actidn or proceedings
under clause 28.2 being served on it in accordance with the provisichs of this dead
relating to service of notices. Nothing contained in this deed shall aiffect the right o serve
process i any other manner parmitied by law.

This document has been executed &s a deed and is delivered and takes effect on the daté stated
at the beginaing of it
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Exaguted as a deed by French Sole
Limited acting by a directorin the

presence of:
o

Bigrature of witness

M,VMZE@M“;SQD

{name of withess)

(address of witness)

Diréctar



MM LIMITED

Signed as a deed by MERCHANT MONEY
LIMITED, acting by a director in the presence
of:

Director

(address of witness)



