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CERTIFICATE OF THE
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THIS DEED is dated 75y w@@gm@ 2019
PARTIES

{1 KINKAID LYD incorporated and registered in Engiand and \Wales with company
ﬁumber 11631436 whose registered office is at The Coach House, The Squars,
Sawbridgeworth, Harffordshire CM21 DAE (Borrower)

(2) REFCAP VENTURES LIMITED incorporated and registered in Englaind and Wales
with company humber 08278006 whose registered office is at 6 Stamford Square,
London SW15 2BF (Security Agent)

BACKGROUND
(A) The Lenders have agreed, under the Facility Agreement, 1o provide the Borrower
with loan facilities on a secured basis.

(B The Borrower owns the Property.

(C) Under this deed, the Borrowsr provides security to the Security Agent for all ifs
present.and future obligations and liabilities to the Security Agent under the Facility
Agreement and for any further or-additional loan faciiities made to the Barrower in
‘the future pursuant to the Faciity Agreement as amended, supplemented or
restatad from lime to time.

Agreed terms
1. Definitions and interpretation
4.4 Definitions

Terms defined in the Facility Agreement shall, unless otherwise defined in
this deed, have the same meaning in this deed. In addition, the ?o!&owmg
defiritions apply in this deed:

Busginess Day a day other than a Saturday, Sunday or
public holiday in England when banks
London are open for business.

Certificate of Title any report on-or cerlificate of title relating to:
the Property addressed to the Security Agent
by the Borrower (or.on its behalf).

Charged Propeity all the agsets; property and undertaking for
the time being subjéct to any Security
created by this deed (and references to the
Charged Property shall include references to
any part of it).

Deed of Priority the subordination and priority. agreement of
sven date made between the Security Agent,
the Senior Lender and the Borrower

Delegate -any person appointed by the Security Agent:
or -any Recelver under clause 14 and any
person appoinied as attorngy of the Security
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Environment

Environmental Law

Environmental Licance

Event of Default

Facility Agreement

insurance Policy

LPA 1925

Froperty

Receiver

Rent

Agent, Receiver or Delegate.

the  natural and man-made environment
including all or any of the following media,
namaly air, water and land {including air

within: buildings -and other natural or man-

made structures above or below the ground)
and any living organisms (inckiding man) or
systems supported by those media.

all applicable laws, stathites, regulations,
secondary legislation, bye-laws, common
law, directives, treaties and other measures,
judgments and decisions of any court or
tribunai, codes of practice and guidance.
notes inso. far as they relate to or apply fo.
the Environment.

any authorisation, permit or  licence
necessary under Envirohmental Law in
respect of any of the Charged Property.

has the meaning given to that expression in
the Facility Agreement,

the Tacility agreement dated on or about the
date hereof between the Borrower, Refcap
Ventures Limited and Henzie Limited as
lenders and the Secufity Agent as the same
may be amended, supplementad or restated
from time to time for the provision of loan
faciliies ‘which: (along with .any futdre loan
facilities pursuant to any -such amendment,
supplement or restatement) are secured by
this deed.

each contract or policy of insurance effected
or maintained by the Borrower from {ime to
fime:in respect of the Froperty.

the Law of Property Act 1925

the freehold or leasehold property (whether
registersd or unregistered) owned by the
Borrower described in Schedule 1.

a receiver or a receiver and manager of any
or all of the Charged Property,

all amounts payable to or for the henefit of
the Borrower by way of rent, licence fee,
service charge, dilapidations, ground rant
and rent charge in respect of any part of the
Property and other monies payable to or for
the benefit of the Borrower in respect of
oceupation or use of any part of the Properly,
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1.2

Securad Liabilities

Security

Security Period

‘Valuation

VAT
Interpretation

Iy this deed:

including {(without Limitation) for display of
advertisermnents on licence or atherwise,

all present and. future mories, obligations
and liabilities of the Borrower to the Security
Agent, “whether actual ot contingent and
whether owed jointly or severally, as principal
or surety or in dny other capacity, under or in
connegction with the Facility Agresment: or
this deed {including, without limitation, those
arising under clause 25.3.2 and those ariging
purstiant to any future loan facilities pursuant:

to any amendment, supplement or

restatement of the Facility Agreement)
together with all interest (including, without
limitation, tefault interést) acéruing in respect
of those monies, obligations or liabilities

any morigags;, charge (whether fixed or
floating, legal or equitable), pledge, lien,
assignment by way of security or other
securily interest securing any obligation. of
any person, or any other agreement or
arrangement having a similar effect.

the pericd starting on the-date of this deed
and ending on the date on which the Security
Agent is salisfied that all the Secured
Liabilities have been unconditionally and
irrevocably paid and discharged infull and no
further Secured Liabilities are capable of
being outstanding.

any valuation relating to the Property
supplied to the Security Agent by the

Borrower {or on its behalf),

valus added tax:

1.21  clause and Schedule headings shall not affect the interpretation of

this deed:

1.22  areference tv a person shall include a reference to an individual,
firi, Gompany,. corporation, partrership, unincorporated body of
persons, government, state or agency of a stale or any
association, trust, joint venlure or consortium (whether or not
having separate legal personality);

123 unless the context othenwise requires, words in the singular-shall
include the plural and in the plural shall include the singular;
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1.2.4

1.2.5

1.2.56

1.2.7

1.2.8

1.2.9

12,10

1.2.11

1.2:42

1.2.13

1.2.14

1.2.15

1.2.16

1.2.17

1.2.18

uniess the context otherwise requires, a reference to one gender

shall include a reference to the other genders;

a reférence to a party shall include that party's successors,

permitted assigns and permitted transferess;

a reference to a statute or statutory provision is a reference to it as
amendead, extended or re-enacted from time to fime;

a reference to a statute or statutory provision: shall include all
subordinate legisiation made from time to time under that statute
o statutory pravision;

& refarence to writing or writien includes email but not fax;

an obligation on-a party not'to do something includes an obligation

not to allow that thing to be dong;

a reference to this deed (or any provision of it} or to any other
agresment or document referred to in this deed is a reference to
this deed, that provision or such other agreement or document as
amended (in each case, other than in breach of the provisions of

this deed) from time to time;

unless the context otherwise requires, a reference te a clause or
Schedule is toa clause of, or Schedule to, this deed;

any words following the terms including, include, in particular,
for example or any similar expression -shall be construed as

illusirative and shall riot limit the sense of the words, description,

definition; phrase or term preceding those tering;

a reference to an amendment includes a novation, re-enactment,

supplement or variation (and amended shall be construed
accordinaly);

a feferehce to assets includes present and future properties,

undertakings, revenues, rights and benefits of every description;

a reference to an aduthorisation includes an approval,

‘autherisation, consent, exemption, filing, licence, notarisation,

registration and resciution;

a reference to confinuing in relation to an Event of Default means
an Event of Dafault that has not been remedied or waived;

a reference to determines or determined means, uniess the
contrary is indicated, a determination made at the absolute

discretion of the person making it; and

a reference to a regulation includes ‘any regulation, rule, official

direciive, request or guideline {whether of not having the force of

law) of any governmental, inter-governmental or supranational
body, agency, department or regulatory, self-regulatory or other

authority ororganisation.
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1.3

1.4

1.5

1.8

Trust

21

2.2

GClawbhack

If the Security Agent considers that an amount peid by the Borrower in
respect of the Secured Liabilities is capable of being aveided or otherwise
set aside on the liquidation or administration of the Borrower or otherwiss,
then that amount shall not be considered to have been irrevocably paid for
the purposes of this deed.

Nature of securify over real property
Acreference in this deed to a charge or mortgage of or over the Property
includes:

141  all buildings and fixtures and fitlings {including trade and tenant's
fixtures and fittings) and fixed plant and machinery that are
situated on or form part of the Property at any time;

1.4.2  the proceeds of the sale of any part of the Preperty and any other
manies paid or payable in respect of or-in connection with the
Property;

143 the benafit of any covenants for fitle given, or entered inte, by any
predecessor in title of the Borroweér in respect of the Property and
any monies paid or payabie in respect of those covenants; and

14.4  all rights under any licence, agreement for sale or agreement for
lease in respect of the Property.

Law of Property (Miscellaneous Provisions) Act 1989

For the purposes of section 2 of the Law of Property (Miscellaneous
Provisions) Act 1989, the terms of the. Facility Agreement and of any side

letters betwsen any parties in relation to the Facility Agreement are
incorporated into this deed.

Perpetuity period

If the rule against perpetuities applies to any trust created by this deed, the.
perpetuity period shall be 125 years (as specified by section 5(1) of the

Perpetuities and Accumulations Act-2009),

Schedules

The Schedules form. part of this deed and shall have effact as if set out in

full 'in the body of this deed. Any reference to this deed includes the

Schedules.

The Security Agent shall hold the bensfit of this Dsed on trust for the
Lendears.

The provisions of Schedule 2 Part 1 paragraphs 2 (Duties of the Security
Agent) and 5: (Rights and discretions of the Security Agent) of the Facility
Agreement shall apply additionally to this deed as if set out in full in this
deed and as if references therein to this agreement werato this deed.
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3 Govenant io pay

The Borrower shall, en demand, pay to the Security Agent and discharge the
Secured Liabilities when they become due.

4, Grant of security

4.1

4.2

Legal mortgage and fixed charges

As a continuing security for the payment and discharge of the Secured
Liabilities, the Borrower with full tile guarantes charges to the Security
Agent {as trustes forthe Len@ers}

41.7 by way of legal mortgage, the Property; and

41,2 by way of fixed charge all its rights in each Insurance Palicy,
including all claims, the proceeds of all claims.and all refurns. of
prémiunis i connection with each Insurance Policy, the Rent-and
the benefit of any guarantee. or security in respect of thie Rent.

Priority

For all purposes concetning priority over the Charged Property, the
Security Agent acknowledges that the charges created by clause 4.1 rank
behind the Senior Lender's. Security in ‘accordance with the Deed of
Priority.

5. Perfection of security

5.1

5

5.3

Registration of legal mortgage at the Land Registry

The Borrower consants to an application baing made by the Security Agent

‘to the Land Registrar for the following restriction in Form P to be registered

against its title to the Property:

"No disposition .of the registered estate by the propristor of the registered

‘estate, or by the propristor of any registered charge, not being a charge

registered before the entty of this restriction, is fo be registered without a

written congen gmaﬁ by th@ propristor for the time being of the charge
dated ?5 (j@

2019 in favour of Refcap Ventures
Limited referred toin tha charges register.”

First registration

If the fitle to the Property is not registered at the Land Registry, the
Borrower shall ensure that no person {other than itself) shall be registered
under the Land Registration Act 2002 as the proprigtor of all or any part of
the Property, without the prior written consent of the Security Agent.

Cautions against first registration and nofices

‘Whether ornot title to the Property Is registered at the Land Registry, if any
-caution against first registration-or any notice (whether agreed or unilateral)
s registered against the Borrower's title to the Property, the Borrower shiall
immediately provide -the Security Agent with full parti culars. of the

circumstances relating to such caution or notice. If such caution or notice
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was registered o protect a purporied interest the creation of which is not
permitted Under this deed, the Borrower shall immediately, and at its own
expense; take such steps as the Security Agent may require to ensure that
the caution.ornotice, as applicable, is withdrawn or cancelled.

6. Liability of the Borrower

6.1

Liahility not discharged

The Borrower's liahili ity under this deed in respact-of any of the Secured
Liabilities shall not be discharged, prejudiced or affacted by:

8:1.1  any security, guarantee, indemnity, remedy or other right held by,
or available 1o, the Securify. Agent that'is, or becomes, wholly or
partially illegal, void or unenforceable. on any grournd;

6.1.2 the Security Agent renewing, determining, varying of increasing
any facility or other transaction in any manner or coricurring in,
dccepting or varying any compromise, arrangement or settlement,
or omitting to claim or enforce payment from any other pafson;.or

6.1.3 any other act ar omigsion that, but for this clause 6.1, might have
discharged, or stherwise prejudiced or affecied, the liability of the

Borrower,
6.2 Immediate recourse

The Borrower waives any right it may have to require the Security Agent to

enforce any security or other right, or claim any payment from, or otherwise

proceed against, any other person before enforcing this deed against the

Borrower.

7. General covenants
7.1 Negative pledge and disposal restrictions

The Borrower shall notat-any time, except with the prior written consent of

the Saecurity Agent:

7.1 create, purport to create or permit to subsist any Security on, or in
relation to, any Charged Property other than any Security created
by this deed or subject to.the Deesd of Priority;

7.4.2  sell, assign, transfer, part with possession-of or ctherwise dispose
of in any manner {or purport to do so) all or any part of, or-any
‘nterest in, the Charged Property, or

7.3 create or grant (or purpod to create or grant) any interest in the
Charged Property in favour of a third party.

B Property covenants

Save for any actions of the Borrower in connection with the Agreed Plans and
associated dosuments (including any planning applications or permissions) or as
permifted by the Borrower's written business plan which is approved in writing by
the Security.Agent from time o time:
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8.1

8.2

8.3

8.4

Fepair and maintenance

The Bormower shall keep all premises, and fixiures and fittings on the
Property, in:

{a} .good and substantial repair and condition; and

by such repalr and condition as to enable the Property to be lat

in eiccordance with ali applicable laws and regulations.

For the purpose of dause (b), a law or regulation is applicable if it

ig either in force or it is expected to. come into force and a prudent

property owner in the same business as the Borrower would
etisura that the gsremtses and fixtures and fittings on the Property,
were in such repair-arid condition in anticipation of that law or
e lation comi ing into force.

No alterations

8.2.1

822

The Barrower shall not, without the prior writteri consent of the
Security Agent:

{a)  pull down or remove the whole or any part of any building

forming part of the Praperty nor permit the same 16 occur: of

{b)y make or permit to be made any material alterations to the
Property or sever or remove. or permit-to be severed or
removed any of its fixtures or filtings (except to make any
necassary repairs or fenew or replace the samé in
‘accordance with clause 8.1).

The Borrower shall promptly give notice to the Security Agent if
the premises or fixtures or fittings forming part of the Property are

destroyed or damaged.

Development restrictions

831

832

‘The Borrower shall not, without the prior written consent of the Security
Agent:

make or, in so far as it is able, permit others to make any
application for planning permission or developiment consent in
respect of the Property: or

carry out or permit or suffer to be camed out on the Property any
development (as defined in esach of the Town and Country
Planning Act 1390 and the Planning Act 2008) or change or permit
or suffer to be changed the use of the Property.

Freservation of Charged Properiy

The Borrower shall not do, or permit to be done, any act or thing that would

or might depreciate, jeopardise or olherwise prejudice the security held by
the Security Agent or materially. diminish the value of any of the Charged
Property or the effectiveness of the security created by this deed.
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8.5

8.6

8.7

Proceeds from insurance Policies

Unless payable to the Senior Security Agent pursuant to the Senior
Security Agent's Security, all monies payable under any Insurance Paolicy
at any time (whether or not the security constituted by this deed has
become enforceable) shall:

851  be paid immediately to the Security Agent;

852 if they are not paid directly to the Security Agent by-the insurers,
he held, pending such payment, by the Borrower as trustee of the
same forthe benefit of the Security Agent; and

8.53 atthe option of the Security Agent, be applied in making good or
recouping expenditure in respact of the loss or damaga for which
those monies are received or in, or fowards, discharge or
reduction of the Secured Liabilities

Leases and licences affecting the Property

The Borrower shall not, other than a Permitted Disposal, without the prior
written consent of the Securily Agent (which consent, in the case of
clause 8.64, is not to be unreasonably withheld or delayed in
circumstances in which the Borower ‘hay not unrea%mabiy withhold or
delay its consent):

881 grantany licence or tenancy affecting the whole or any part of the
Property, or exsrcise the statutory powers of leasing or of
‘accepting surrenders under section 99 or section 100 ¢of the LPA
1925 (or agree to grant any such licence or tenancy, or agree to
exercise: the stafutory powers of leasing or of accepting
surrenders under section 99 or section 100 of the LPA 1925);

862 inany.otherway dispose of, accept the surrender of, strrendear or.
create any legal or equitable estate or interest in the wholg or any
part of the Property {or agree to dispose of, accept the surrender
of, surrendeér or ctéate any legal or equitable estate or interest in
the whole or any part of the Property});

883 let any personiinto ocoupation of or share occupation of the whole.
orany part of the Property; or

B.64 grant any consent or licence lindér any leass or licence affecting
the Propeity.

No restrictive obligations

The: Borrower shall not, without the prior written consent of the Security

Agent, enter into any onérous or restrictive. obligations affectifig the whole

or any part of the Properly or create or permit to anse any overriding
mt&a;’;e&;t egsement or right whatever in or over the whole or any part of the
Property.
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88

8.9

8.10

811

Proprietary righis

The Borrower shall procure that no person shall become entitled to assert
any proprigtary of other like right or interest over the whole er any part of
thie Property, without the prior written consent of the Security Agent.

Compliance with and enforcemerit of covenants
The Borrower shall:

8:9.1 observe and perform all covenants, stipulations and conditions to
which the Property, or the use of it, iz of may be subject and {if the
Secwity Agent so reguires) produce io the Security Agent
evidence sufficient to safisfy the Security Agent that those
covenants, stipulations and conditions have been observed and
performead; and

8.9.2 diligently enforce all covenants, stipulations and conditions
benefiting the Property and shall not (and shall not agree ta)

Notices or claims relating to the Property
8.10:1  The Borrower shall:

(8} give full particulars to the Security Agent of any rnodtice,
order, direction, designation, resolution, application,
requirement or proposal given or made by any public or local
bady or authority {a Notice) that specifically applies ta the
Property, or to the locality in which it is situated, within seven
days after becoming aware of the relevant Notice; and

by (if the Security Agent so requires) immediately, and at the
cost of the Borrower, fake all reasonable and necessary
steps to comply with any Nolice, and make, or join with the
Secuiity Agent in making, any ohjections or representations
in respact of that Notice that the Security Agent thinks fit.

8.10.2 The Botrower shall give full particulars to the Security Agent of
any tlai, notice ot other communication served on it in'respact of
any modification, suspension or revocation of any Environmental
Licence ¢r any-alleged breach of any Environmental Law, in each
case relating to the Property.

Payment of rent and outgoings

The Borrower shall

8111 where the Property, or part of it, is held under a lease, duly and
punctually pay all rents due from time to time; and

§11.2 pay (or procure payment of the same) when due all charges,
rates, taxes, duties, assessments and other tutgoings relating to
or imposed upon the Property or art its cccupier,

KINKAID Second Legal Gharn




8.12

8.13

8.14

8,15

Rent raviews

8.121 The Borrower shall, if the Property is subject to occupational
leases or licences, implement any upwards rent review provisions
and shall not, without the prior written consent of the Security
Agent, agree to any change in rént to less than the cpen market
rental value of the rélevant part of the Property.

812.2 The Borrower shall not, without the. prior writlen. consent of the
Security Agent, if the Property is leasehold, agree to any change
in the rent pavable under the lease in excess of the open market
rental value and shall only agree to.any upwards rent review in
accordance with the terms of the lease.

Environment
The Borrower shail in respect of the Property:

B.43.1 comply in all material respects with. all the Ttequiremerits of
Environmental Law; and

8.13.2 .obtain and comply in all malerial respects with all Environmental
Licences.
Inispection

The Borrower shall permit the Security Agent and any Receiver and any
person-appointed by either of them fo enter on and inspect the Property on
reasanable prior notice.

VAT option 1o tax
The Borrower shall not, without-the. prior written consent of the Sedurity

Agent revoke any VAT option to tax exercised, snd disclossd to the
Security Agent'in writing, before the date of this deed.

Powers of the Security Agent

9.1

Power to remedy

€.1.1  The Security Agent shall be entitled {but shali not be obliged) to
remedy, at any time, a breach by the Borrowsr of any of its
obligations contained in this deed.

€12 The Borrower Irrevocably authorises the Security Agent and its
agents to do all things that are necessary or desirable for that
DUrpose.

g.1.3  Any monies expended by the Security Agent in remedying a
bregicn by the Borrower of its obligdtions contairied in this deed
shall be reimbursed by the Barrower to the Security Agent on a full
indempity basis and shall carry interest in accordance with
clause 18,1,

.14  In remedying any breach in accordance with this clause 8.1, the,
Security Agent, its agents and their respective officers, agents and
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10.

9.2

9.4

employees shall be entifled to enter onto the Property and lo take
any actioh as the Security Agent may reasonably consider
necessary or desirable including, without fimitation, carrving out
any repairs, other works or developmeant.

Exercise of rights

The rights of the Security Agent under clause 9.1 are without prejudice to
any other rights of the Security Agent under this deed. The exercise of any
rights of the Security Agent under this deed shall not make the Security
Agent liable o account as a morlgages in possession. '

Security Agent has Recelver's powers

To the extent permitted by law, any right, power or discretion conferred by
this deed on a Receiver may, aﬁer the security constituted by this deed has
becoms enforceable, be exercised by the Security Agent'in relation to any
of the Charged Property whether of ot it has taken possession of any
Charged Property and without first appointing & Receiver or
notwithstanding the appointment of 3 Receiver:

indulgence

The Security Agent may, at its discretion, grant time or other indulgence, or
make any other arrangement, varla‘ilen or release with any person not
being a party to this deed (whether or not any person is jointly liable with
the Borrower) in fespect of any of the Secured Liabilities or of any other
security for them without prejudice either to this deed or o the liability of
the Borrower for the Secured Liabilities.

When security becomes enforceable

10.1  Security becomes enforceable on Event of Default
The security constittted by this deed shall be immediately enforceable if an
Event of Default occurs and is continuing.

10.2  Discretion
After the security coristituted by this deed has become enforceable, the
Security Agent may, in its absolute discretion, enforce all or any part of that
security at the times, in the mannesr-andg on the termis: it thinks fit, and take
possession of and hold or dispose of all or any parl of the Charged
Property.

Enforcement.of security

11,1 Enforcement powers

11,11 The power of sale and other powers conferred by section 101 of
the LPA 1925 (as varied -or extended by this deed) shall, as
hetween the Security Agent and a purchaser from the Sec:unty
Agent, arise on and be exercisable at any time after the execution
of this deed, but the Security Agent shall not exercise such power
of sale or gther powers: until the security constituted %:ay this deed
has become anfum@a ble under clause 10.1.
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1.3

11.4

11.1.2 Section 103 of the LPA 1925 does not apply to the security
constiuted by this deed.

Extension of statutory powers of leasing

The statutory powers of leasing and adccepting surreiiders confered on
moﬁgagees underthe LPA 1925 and by any other statute are extended so
as to authorise the Security Agert and any Receiver, al ary time after the
security constituted by this deed has become enforcesble, whether in its
own name or in that of the Borrower, to

11.24  grant a lease or agresment for lease;
11.2.2 accept surrenders of leases; or

11.2.3 grant any option in respect of the whole or any part of the Property
with whatever rights relating to other pais of i,

whether or not af a premium and containing such covenants on the part of
ihe Borrower and on such terms and conditions ({including the payment of
money to a lessee or tenant on a surrender] as the Security Agent or
Receiver thinks fit, without the need to comply with any of the restrictions

imposed by sections 89 and 100 of the LPA 1925,

Prior Security

11,31 At any time after the security constituted by this deed has become

ahforceable, or after any powers conferred by any Security having
priority to this deed shall have become exercisable, the Security
Agent may.

{a) redeem that or any otherprior Security;
(b)Y  procure the ransfer of that Security to itself; and
{¢) setile any account of the holder of any prior Security.

11.3.2 The seltiement of any such accolnt shall be, in the absence of
any manifest error, conclusive and binding on the Borrower. All
monies paid by the Security Agent to an enctmbrancer in
settierment of such an account shall be, as from its payment by the
Security Agent, due from the Borrower to the Secutity Agent on
current. account and shall bear interest at the default rate of
interest spacified in the Facility Agreement and: be secured as part
of the Secured Liabilities.

Protection of third parties

No purchasesr, morkgagee or other person dealing with the Security Agent,

any Receiver or Delegate shall be conserned to enguire:

11.4.1 ‘whether any of the Secured Liabiliies have become due or
payable, or remain Unpaid or undischarged;
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12,

1.5

1.6

117

11.8

11.4.2 whether any power the Security Agent, a Receiver or Delegate [s
purporting to exercise has become exercisable or iz properly
exarcisable; or

1143 how aﬂy money pau:i i:c; the Security Agent, any Receiver or any

Privileges

Each Receiver and the Security Agent is entitled to-all the rights, powers,
privileges and immunities conferred by the LPA 1825 on morlgagees and
receivers.

Mo liability as moitgagee in possession

MNeither the Security Agent, any Receiver nor-any Delegate shall be fiable
fo account as mortgagee in possession in respect of all or any of the
Charged Property, nor shall ary of them be liable for any loss on
realisation of, or for any neglect or default of any nature in corinaction with,
all or any of the Charged Property for which a morigagee in possession
rmight be liable as such.

Relinquishing possession

If the Security Agent, any Receiver or Delegate enters info or takes
possession of the Charged Property, it or he may at any time relinquish
possession.

Conclusive discharge to purchasers

The receipt of the Security Agent or any Recsiver or Delegate shall be a
canclusive discharge to a purchaser and, in msakmg any sale or cther
disposal of any of the Charged Property ot in making any acquisition in the
exercise of their respective powers, the Security Agent, every Receivér and
Delegate may do so for any considerafion, In any manner and on any
terms that it or he thinks fit.

Receivers

121

12,2

Appointment

At any time after the security constituted by this. deed has become
enforceable, or at the request of the Borrower, the Sscuwity Agent may,;
without further notice, appomi by way of deed, or otherwise ih writing, any
one oF more person or persons to be a Recsiver of all or any part of the
Charged Property.

Removal

The Security Agent may, without further riotice (subject to section 45 of the
Insolvency Act 1986), from fime to time, by way of deed, or otherwise in
writing, remove any Recelver appcinted by it and may, whenever it thinks
fit, appoint & new Receiver in the place of any Receiver whose
appointment may for any reason have terminated.
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13.

12.3

12.4

125

12.8

Powers

13.1

13.2

Remuneration

The Security Agent may fix the remuneration of any Receiver appointed by
it without the restrictions contained in section 100 of the LPA 1925 and the
remuneration of the Receiver shall be a debt secured by this deed, to the

extent not otherwise discharged.

Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this deed shall be in addition
to all statutory and other powers of the Security Agent under the Insolvency
Act 1986, the LPA 1925 or otherwise, and shall be exercisable without the
restrictions contained in sections 103 and 109 of the LPA 1825 or

‘otherwise.

Power of appointnient exercisable despiie prior appointments:

The power to appoint a Receiver (whether conferred by this deed or by
statute) shall be, and remain, exercisable by the Security Agent despile

any prior appointment in respect of 2l or-any part of the Charged Property.

Agent of the Borrower

Any Receiver appointed by the Security Agent under this deed shall be the
agent of the Borrower and the Borrower shall be solely responsible for the
contracts, engagements, acts, omissions, defaulls, losses and
remuneration of that Receiver and for liahilities incurred by that Receiver.
The agency of each Receiver shall continue until the Borrower goss into
liquidation and after that the Receiver shall act as principal and shall not
become the agent of the Security Agent.

‘af Receiver

Powers additional to statutory powers

13.1.1 Any Receiver appointed by the Security Agent under this deed
shall, in addition to the powers: confarred on hirm by statute; have
the powers set out in-clause 13.2 foclause 13.20.

13.1.2 i theré s more than one Receiver hiolding office at the same tirfig,
each Receiver may {unless the document appointing him states
otherwise) exarcise all of the powers conferred on a Receiver
under this deed individually and to the exclusion of any other
Receiver.

13.1.3 Any exercise by a Receiver of any of the powers given by
clause 13 may be on behalf of the Borrower, the directors of the
Borrower.or himself.

‘Repair and develop the Property

A Recelver may undertake or complete any works of repair, alteration,
building or d’eveicpm'ent on the Property and may apply for and maintain
any planning permission, development consent, hbuiid ding regulation
approval or any other permission; consent or licence to carry out any of the
same.

KINKAID Secind Legal Charge




13.3

13.4

13.5

136

13.7

13.8

13:8

13.10

Grant or accept surrenders of leases

ﬁ_'ﬁe‘s-eiver may grant, or accepl, surrenders of any leases or fenancies
affecting the Property on any terms and subject to any conditions that he
thinks fit.

Employ personnel and advisers

A Receiver may provide services and employ, or engage, any managers,
officers, servants, confractors, workmen, agenis, other personnel and
professional | advisers oh ary terms, and subject to any conditions, that he

thinks-fit. A Receiver may discharge any such person or any such person
appaointed by the Borrower.

Make arnd revoke VAT options to tax

A Recalver may exercise or revoke any VAT option to tax that he thinks fit:
Charge for remuneration

A Receiver may charge and receive any sum by way of remuneration {in
addition to all costs, charges and expenses incurred by Him) that the
Security Agent may prescribe or agree with him.

Realise Charged Property.

A Receiver may collsct and get in the Charged Property orany part of it in

respect of which he is appointed.and make any demands and take any

proceedings as may seem expedient for that purpose, and take possession

of the Charged Propérty with like rights:
Manage or reconstruct the Borrower's business

A Receiver may carry on, manage, develop, reconstruct, amalgamate or

diversify or concur in carrying on, managing, developing, reconstructing;

amaffgamafiﬂg“mrx&ivérsifying the business of the Borrower carried out at

Dispose of Chargad Property

A Receiver may grant options and licences over all or any part of the

Charged F’mpeﬁm grant ary other interest or right over, sell, -assign or

lease {or concur in granting options and licences over all of any part of the

Charged Property, granting any other interest or nght over, selling,

assigning or leasing) all or any of the Charged Property In respect of which.

he is appointed for such consideration and In such manner (including,

without limitation, by public auction or private sale) and generally on any
terms and conditions that he thinks fit. A Receiver may promets, of coneur
in prometing, & company to purchase the Charged Property to be disposed
of by him,

Sever fixtures and fittings

A Recsiver may sever and sell separately any fixtures or fittings from the
Property without the consent of the Borrower:
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13.11

13.12

13.13

13.14

13.15

1318

1317

13.18

1319

Give valid receipis

A Receiver may give valid receipts for all monies and exscuie all
assuranzes and things that may be proper or desirabie for realising any of
the Charged Property.

Make settlements

A Receiver may make any apangemerit, selflement or compromise

between the Borrower and any cther persen that he may think expadient:

Bring proceedings

A Receiver may bring, prosecute, enforce, defend and abandon all actions,
suits ahd proceedings in relation to any of the Charged Property that he
thifiks it '

Insure

A Recelver may, if he thinks fit, but without prejudice to the indemnity in
clause 16.2, efect with any insurer any policy of insurancs either in eu or
satisfaction of, or i addition to, the insurance required to be maintained by
the Borrower urider this deed.

Powers under LPA 1925

A Receiver may exercise all powers provided for in the LPA 1825 in the
game way as if he had been duly appointed under the LPA 1925 and
axercise all powers provided for an administrative receiver in Schedule 1 1o
the Insolvency Act 1986,

Borrow

A Receiver may, for any of the purposes authorised by this clause 13; raise
money by borrowing from the Security Agent (or from any other persan}
either unsecured of ori the security of all or any of the Charged Property in
respect of which hie is-appointed on any terms that he thinks fit {including, if
the Security Agent consents, terms under which that Security ranks in
priority to this deed). '

Redeem prior Security

A Receiver may redeem any prior Security and settle the accounts to-which
the Security relates. Any accounts so settled shall be, in the absence of
any manifest error, conclusive and binding on the Borrower, and the

monies so paid shall be deemed 1o be an expense properly incurred by the
Receaiver,

Delegation
A Receiver may delegate his powers in accordance with this deed
Absolute beneficial owner

A Receiver may, in relation to any of the Charged Property, exercise all
powers, -authorisations and rights he would be capable of exercising, and
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14.

15.

13.20

do all those acts and things, as an absclute beneficlal owner could
exercise of doin the ownership and management of the Charged Property
or any part of the Charged Property.

Incidental powers.

A Receiver may do any other acts and things:

13.20.1 that he may consider desirable or necessary for realising any of
the Charged Property;

13.20.2 that he may consider inciderital or conducive lo any of the rights or
powers conferred on a Receiver under or by virlue of this deed or
lar: Gr

13.20.3 that he lawfully may or can do as agent for the Borrower.

Delegation

141

14.2.

14.3

Delegation

The Security Agent or any Recsiver may delegate (either generally or
specifically) by power of attorney or in any other manner to any person any
right, power, -authority or discretion conferred on it by this: deed {including

the power of attorney granted urider clause 18.1).

Terms

The Security Agent and each Recelver may make a delegation on the

terms and conditions (including the power to sub-delegate) that it thi inks fit.

Liability

Neither the Security Agent nor any Receiver shall be in any way |l liable or
responsible to the Borrower for any loss or liability -arising from any act,

default, emission or misconduct on the part of any Delegate.

Application of proceeds

15.1

Order of application of proceeds

All monies received by the Security Agent, a8 Receiver or-a Delegate under

this deed after the security constituted by this deed has become

enforceable (other than sums received under any Insurance Policy), shail

{subject to the claims of any person having prior rights and by way of
varation of the LPA 1925) be applied in the foliowing order of priority:

15.1.1 in or towards payment of or provision for all costs, charges and
expensés incurred by or on behalf of the Security Agent {and any
Receiver, Delegate, attorney or-agent appointed by it) under or it
connection with this. deed and of all remuneration due to any
Recaiver under or in connection with this deed;

15.1.2. inor towards payment of of provision for the Secured Liabilitiss in
any orderand manner that the Security Agent determines; and
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152

15.3

16.1.3 in payment of the surplus (if any} to the Borrower or other person
entitled toit:

Appropriation

Neither the Security Agent, any Receiver nor any Delegate shall be bound
(whether by virtue of section 109(8) of the LPA 1925, which is varied
accordingly, or otherwise) to-pay or apgjmpnaie any receipt or paymem first
towards interest rather than pﬂmipai or otherwise in-any particular order
beiween any of the Secured Liabilities.

Suspense account

All monies received by-the Secunty Agent, a Receiver or.a De!ega%& under
this. deed (other than sums received under any Insurance Policy that are
not going to be applied in or towards discharge of the Secured Liabifities):

16.3.1 may, at the-discretion of the Security Agent, Receiver or Delegate,
be credited to any suspense or securities realised account;

15.3.2 shall bear interest, if any, at the rate-agreed in writing between the
Security Agent and the Borrower; and

15.3.3 ‘may be held in that account for so long as the Security Agent,
Receiver or Delegate thinks fit.

186. Costs and indemnity

161

Costs

The Borrower shall, within five Business Days of demand, pay to, or
reimburse, the Security Adent and any Receiver, on & full indemnity basis,
all costs, charges, expenses, taxes and liabilities of any kind {maiudmg,
without limitation; legal, printing and out-of-pocket expenses) properly and
reasonably incurred by the Security Agent, any Receiver or any Delegate
in connection with::

16.1:1 this deed or the Charged Property;

16.1.2 taking, holding, protecting, perfecting, preserving or enforcing (or

attermpting fo do so) any of the Security Agent's, a Receiver's ora
Delegate's rights under this. deed; or

16.1.3 taking proceedings for, or recovering, any of the Secured
Liabilities,

together with interest, which shall accrue and be payable (without the need
for any demand for payment being made) from the: date on which the
relevant cost ot expense arose until full discharge of that cost or expense

{whether before or after judgment, liquidation, winding-up or administration

of the Borrower) at the rate and in the manner specified in the Facility
Agreement.
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17.

18.

16.2

indemnity

16.2.1 The Borrower shall indemnify the Security Agent, each Regeiver
and each Delegate, and their respective employees and agents
against all liabilities, costs, expenses, damages and losses
(ineluding. but not limited to any direct; indirect or consequential
losses, loss of profit, loss of reputation and all inferest, penalties
and legal costs {calculated on a full indemnity bagis) and all other
professional costs and expenses) suffered or incurred by any of
them arising out of or in connection with:

(@) the exercise or purported exercise of any of the rights,
powers, authorities or discretions vested in them urider this
deed or by law in respect of the Charged Property;

(b} taking, holding, protecting, perfecting, preserving or
enforcing (or attempting to do s0) the security constituted by
this deed; or

{c] any default or delay by the Borrower in performing any of is
obligaticns under this deed.
16:2.2 Any past or present employee or agent may enforce the terms of

this clause 18.2 subject to and in accordance with the provisions
of the Contracts {Rights of Third Parties) Act 1989,

Further assurange

The Borrower shall, at ils own expense, take whatever action the Security Agent or
any Receiver may reasonably require for:

17.1

172
17.3

creating, petfecting or protecting the Securily infernded to ke created by this

desd,

facilitating the realisation of any of the Charged Property; ar

facilitating the exercise of any right, power, authority or discretion
exercisable by the Security Agent or any Recelver in respect of any of the
Charged Property,

including. without limitation (if the Security Agent or Receiver thinks it expedient) the
execution of any transfer; conveyance, assignment or assurarnce-of all. orany of the
assets forming part of (or intended to form part of) the Charged Property (whether
to the Security Agent or to s nominee] and the giving of any notice, order or
direction and the making of any registration.

Power of attorney

18.1

Appointment of attorneys

By way of security, the Borrower irrevocably appoints the Security Agent,

avery Receiver and every Delegate separately to be the attorney of the

Borrower and, in its name, on its behalf and as its act and deed; to execute

any dt:‘rc':’U'menfs:_a'nd. do any acts andthings that:

18.1.1 the Borrower is required to execute and do under this deed; or
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18,

20.

21.

22,

23

18.1.2 any altorney deems proper of desirable in exercising any of the
rights, powers, authorities and discretions conferred by this deed
ot by law on the Security. Agem_ any Receiver or any Delegate.

18.2  Ratification of acts of attorneys.
The Borrower ratifies and confirms, and agrees to ratify and confirim,
arything that any of its attorneys may do in the proper and fawful exercise,

or purported -exercise, of all or any of the rights, powers, authorities and
discretions referred fo in clause 181,

Release

‘Subject to clause 25.3, onthe expiry of the Security Period (but not otherwise), the

Security Agent shall, at'the request and cost of the Borrower, take whatever action
is nacessary to release the Charged Property from the security constituted by this
deed.

Assignment and fransfer

20,1 Assignment by Securily Agent

20,11 At-any time, without the consent of the Borrower, the Security
‘Agent may assign or transfer any or all of its rights aind obligations
‘under this deed.

20.1.2 The Security Agent may disclose. to any gcwal or proposed
assignes or transferes -any information -in its possession that
relates to the Borrower, the Charged Property and this deed that
‘the Security Agent considers appropriate. '

202 Assignment by Borrower

The Barrower may not assign any of its rights, or transfer any of its rights
or abligations, under this deed.

Rights and remedies

The. rights and remedies. provided under this deed are cumulative and are in

addition to, and not exclusive of -any rights and remedies provided by law.

-Severance

If any provision {or part of a provision) of this deed is or becomes invalid, illegal or
unenforceable, it shall b deemed modified: to the minimum exlent necessary to

‘ake it valid, legal and enforceable. I such modification | s not possible, the

relevant. provasmn (or par& of & provision) shall bé deemed delatad Any medification
to or deletion of a provision (or part of a provision) unider this clause shall not affect
the legality, validity and enforceability of the rest of this deed..

Counterparis

234 This deed may be executed in any number of counterparts; each of which
wher executed and delivered shall constitufe a duplicate original, but all
the counterparts shall together constitute one deed.
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24,

25,

23.2

23.3

Transmission of the executed signature page of a counterpari of this deed
by e-rmail {in PDF, JPEG or cther agreed fomnat) shall take effect as
delivery of an executed counterpart of this deed. If either rigthod of
delivery is adopted, without prejudice to the validity of the deed thus made,
each party shall provide the cthers with the original of such counterpart as
soon as reasonably possible thereafter.

Mo counterpart shall be effective until each party has executed and
deliverad at least one counterparl.

Third pariy rights

24.1

24.2

Except as expressly provided elsewhére in this deed, a person whois not a
parly to this deed (other than the Finance Parties and their permitted
successors and assignees) shall not-have any rights under the Contracts
(Rights of Third Partiss) Act 1999 to enforce, or enjoy the benefit of, any

term of this deed. This doses not. affect-any right or remedy of a third party
which exists, or i available, apart from that Act.

The fights of the parties-fo rescind or agree any amendment or waiver
under this deed are not subject to the consent.of any other person.

Furthar provisions

25.1

952

25.3

Independent security

The -security constiiuted by this deed shall be in addition to, and
independent of, any other security or guarantee that the Security Agent

may hold for-any of the Secured Liabilities at any time. No prier security

held by the Security Agent over the whole or any part of the Charged

‘Property shall merge in the security created by this deed.

Continuing sacurity

The security constituted by this deed shall remain in full force and effect as
a continuing security for the Secured Liabilities, despite any settiemant of
sccount, or intermediate payment, or other matter or thing, unless and until
the Security Agént discharges this deed in writing.

Discharge conditional

Any release; discharge or settlement between the Borrower and the
Security Agent shall be: deemed conditional on no payment or security
received by the Security Agent in respect of the Secured Liabifities being
avolded, reduced or ordered to be refunded under any law relating to
msalveﬁcy, bankruptey, winding-up, administration, receivership or
otherwise, Despile any such release, discharge or setilement;

25.3.1 the Security Agent or its nominee may retaln this dead and the
security created by or under it including all certificates and
documents relating fo the whole or any part of the Charged
Property, for any pefiod that the Sscurity Agent deems necessary
to provide the Security Agent with security against any such
avoidance, reduction or order for refund; and
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26,

25.3.2 ihe Security Agent may. recover the value or amount of such
sacurify or payment from the Borrower subsequently as if the
release, discharge or settlement had not geeurred,

254  Consolidation

The restiction on the right of consolidation contained in section 93 of the
LPA.1825 shall not apply to this deed.

255  Enforceable security
This deed constitutes and will conslitite the: legal, valid, binding and
enforceable obligations of the Borrower (suliject fo usual gualifications: at
law or equity relating to rights and.remedies of creditors on insolvency or
otherwise) and is ahd will continue to be effective security over all and
every part of the Charged Property in accordance with its terms.

Motices

261 Each notice or other communication required to be given under, of in
connection with, this deed shall be:

26,11 inwriting, delivered personally ar sent by pre-paid first:clase letier;
and '

254.2 senttothe Borrower al;

{a) Address: The Coach House, The Square, Sawbridgeworth,
' Hertfordshire, United Kingdom, CM21 BAE

by Emall PK@hatchbury.com
(¢} Attention: Patrick:Kennedy
26.1.3 senttothe Security Agent at:
{a) Address: 6 Stamford Square, London SW15 2BF
{by Emazil: sas@refcap.co.uk.
(Qj Altention Steve Eades

or to such other address as is notified by one party to the other from time to
time. -

262 Any nofice or communication that the Security Agent gives shall be
deemed to have baen received:

26.2.1 if given by hand, atthe time of actual delivery; and

26:22 if posted, on the second Business Day after the day on which it
was sent by pre-paid first-class post:

A notfice or communication given as described in clause 26.2.1 on a day
which: is not a Business Day, or after normal business hours, inthe place it
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27.

26.3

26.4

26:5

is received, shall be deemed to have been received on the next Business
Day.

Any notice or other communication given to the Security Agent shall be
deemead to have been received only on actual receipt.

A notice-sent only by email will not be effective unless the recipient, A
reply email, either expressly waives the need for a ‘posted notice of
exprassly or (by actually replying or referring to ‘the: notice in the reply
email) irplisdly acknowledges receipt of the notice. Forthe purposes of
this clauge, automatic or out of office replies do not constitute a réply email
and emall footers rejecting service by email will not invalidate such an
sxpress-or implied walver.

Service of proceedings

This clause 26 does not apply to the service of any proceedings or other

documenits in ahy legal action.or, whers applicable, any arbitration or other

mathod of dispute resolution.

Governing law and jurisdiction

271

272

27.3

Governing law

This deed and any dispute or claim arising out.of or in .connection with it or
its sublect matier or formation (including non=cantractual disputes or
clairns) shall be.governed by and construed in accordance with the law of
England and Wales.

Jurisdiction

Esch party irrevocably agrees that, subject as provided below, the courts of
Engiancf and Wales shall have exclusive jU?'lSdICflﬂ!’! over any dispute or

claim arising out of or in connection with this.deed or its subject malter or

formation {including non-contractual disputes or claims). Nothing in this

clause shall imit the right of the Security Agent to take proceedings against

the Boarrower in any other court of ccmpetent jurisdiction, nor shall the
taking of proceedings in any one or more-jurisdictions preclude the taking
of proceedings in any other jurisdictions, whether conctrrently or not, to the
axtent permitted by the law of suich dther jurisdiction.

Dther service

The Borrower irrevocably consents to any process in any legal action or
pmceedmgs under clause 27.2 being served on it in accordance with the
provisions of this deed relating to service of- notices. Nothing contained in
this deed shall affect the right to serve process in any other manner
permitted by law.

This agreement has been entered into as a deed on the date stated at the beginning of

it.
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Schedule 1
Property

All that frechold property known .as Unils B and C, Dean Street, Bristol, BS2 88F and
registered at the Land Registry with Title Numbers BL54754 and BL41563
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Executed as a deed by KINKAID LTD
acting by a Director in the presence of.

i 'ﬁ ““éﬂiJ

Witness Occupation..... (gf Pu? 'W"“‘ T

Executed as a deed by REFCAP
VENTURES LIMITED =acting by a
Director in the presenceof,

Director

Witness Signature. ..o,
WiIthess Name. .o i

WHNESE AGAPESS ovvveeiiaeirissesies s erorsaenns s

Witness Occupation

K!NKA!D Em @m{é ﬁ, @t émﬁrgw




Executed as a deed by KINKAID LTD
acting by a Diréctor in the presence of:

AR R Y AR bR WY T R A e ke A e Y Wy Tk

WINESS SIGAAIUIE. . ovovv oo s verreser, | TECHOT
VHESS NAIMI st rirsrmsse s rivn s s fresassvmenssesn

AVIHNESS ALOrEEE. oo es e esr e e

Withess Oocupalion. oo asinaiinnne

Exsculed &8 a deed by REFCAP
VENTURES LIMITED acting by
Directorin the presence of; ;g

s

Witness Signature. .

Witness Nams... hbg‘ ‘%N‘é}\"b fTM J&’t’

iinass o ., STEM G988, SEMALL
m:rrifwﬁ» AT L e

% 2.0¢ HL

Witness Occupation...
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