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This Deed is made on 14 February 2023

Between

O

Kellen Homes Holdco Limited (registered in England with number 12930898) as chargor
{Chargor); and

{2} Greater Manchester Combined Authority as charges (Authority)
It is agreed
1 Definitions and interpretation
1.1 Definitions
In this Deed:

Borrower means Kellen Homes (GM) Limited (a company incosporated in England and Wales
with registered number 13638958)

Event of Default has the meaning given to it in the Facility Agreement

Facility Agreement means the £12,580,929 term facility agreement dated on or around the
date of this deed between (among others) the Borrower as borrower and Greater Manchester
Combined Authority as arranger, agent and security agent

Party means a parly to this Deed

Receiver means any receiver, receiver and manager or administrative receiver of the Chargor
or the whole or any part of any of the Secured Assets and includes any appointee made under
a joint or several appointment

Related Rights means in respect of any Share;

(a) all monies paid or payable in respect of that Share (whether as income, capital or
otherwise)

() all shares, investments or other assets derived from that Share and

() all rights derived from or incidental to that Share

Relevant Jurisdiction means, in relation to the Chargor;
(a) its jurisdiction of incorporation

{b) any jurisdiction where any asset subject fo or intended to be subject to the Transaction
Securily 1o be created by it is situated

(c) any jurisdiction where it conducts its business and

() the jurisdiction whose laws govern the perfection of any of the Security Docurnents
entered into by it

10.64733590- 2133683364 3



1.2

1.3

Secured Assets means all of the rights and assels of the Chargor which from time to time are
or are expressad to be, the subject of any Security created {or expressed 1o be created) by or
under this Deed in favour of the Authority

Secured Liabllities means all present and future obligations and llabilities (whether actual or
contingent and whether owed jointly or saverally or in any other capacity whatsoever) of the
Transaction Obligors to the Authority (in whatever capacity) whaisosver

Security Period means the pericd beginning on the date of this Deed and ending on the date
on which the Authority is satisfied that all of the Sscured Liabilities have been rrevocably and
unconditionally paid and discharged in full

Shares means all shares in the Borrower present and future held by the Chargor from time to
tima, including the 20 ordinary shares of £1 each in the Borrower registerad in the name of the
Chargar on the date of this Deed

Interpretation

{a) Uniess otherwise defined in this Deed, a term defined In the Facility Agreement has the
same meaning when usad in this Deed or any notices, acknowledgements or other
documenis issuad under or in connection with this Deed (and whather or not the Facliity
Agreement is in full forcs and effact at any ralevant time),

(b} In this Deed, the term:
i} dispose includses any sale, lease, licence, transfer or loan; and

(i) assets includes present and future properties, revenues and rights of evary
description {including any right to receive such revenuss).

{c} Ciause 1.2 (Construction) of the Facility Agreement is incorporated in this Desd as if
set out here in full {and whether or not the Facility Agreement is in full force and effect
at any relevant time) but so that each reference in that clause fo this Agreement shall
be read as a reference to this Deed.

Third Party Rights

(a) Unless expressly provided o the contrary in any Finance Document 2 person who is
not a Party has no right undsar the Contracts (Rights of Third Parties) Act 1988 to enforce
or enjoy the benefit of any term of this Deed ar any other Finance Documeant issued or
entered into under or in connection with it but this does not affect any right or remeady
of & third party which exisis or is available apart from the Contracts (Righis of Third
Parties) Act 1998,

{b) Linless expressly provided to the confrary in any Finance Document, the consent of any
parson whao is not a Parly is not required to rescind or vary this Deed or any other
Finance Document entered inte under or in cannection with it.

1-BATIIOFO-AEI6HII-64 4



2.1

2.2

3.1

3.2

4.1

4.2

43

Covenant to pay
Covenant

Subject to the provisions of clause 2.2, the Chargor covenants with the Authority to pay and
discharge the Secured Liabiliies whan they become due for payment and discharge in
accordance with the terms relating thereto.

Limited Recourse

Notwithstanding the terms of any other provision of the Finance Documents, it is expressly
agreed and undarstood that the Authority shall have no recourse against the Chargor or its
assets, whether by way of court proceedings, a winding up application or ctherwise, in respect
of its obligations and liabilities under this Deed except by enforcement of its security over the
Secured Assets, and the liability of the Chargor shall extend only to and shall not exceed the
proceeds of any such enforcement.

Charging provisions
General

{a) All Security created by the Chargor under clause 3.2 is:

(i) a continuing security for the payment and discharge of the Secured Liabilities;
{iy grantad with full title guarantee,
(it granted in respect of all the right, title and interest (if any), present and future,

ofthe Chargor in and to the relevant Secured Assets; and
{iv) granted in favour of the Authority.
Fixed charge
The Chargor charges by fixed charge the Shares and all Related Rights.
General security provisions
Continuing security

The Security constituted by this Deed shall be continuing security and shall remain in full force
and effect regardiess of any intermediate pavment or discharge by the Chargor or any other
person of the whoele or any part of the Secured Liabilities.

Additional security

This Deed is in additicn to and is not in any way prejudiced by any other guarantee or Security
now or subsequently held by the Authority.

Settlements conditional

(a1} if the Authority (acting reasonably) believes that any amount paid by any person in
respect of the Secured Liabilities is capable of being avoided or set aside for any
reason, then for the purposes of this Deed, such amount shall not be considered to
have baen paid,

10-B4733500-1336633-64 &



4.4

45

{s)] Any settlement, discharge or release between the Chargor and the Authority or any
Securad Parly shall be conditional upon no Sscurity or payment to or for the Authority
or that Secured Party by the Chargor or any other persan being avoided or set aside or
ordered to be refunded or reduced by virfue of any law relating io bankruptoy,
insclvency or liquidation or otherwise.

Waiver of defences

Without prajudice to clause 18.4, the liability of the Chargor under this Deed will not be affected
by an act, omission, matter or thing which, but for this clause 4.4, would reduce, releases or
prejudice any of its liability under this Deed (withaut limitation and whether or not known to &,
the Authority or any Finance Parly) including:

(&) any tima, waiver or consent granted to, or composition with any Transaction Obligar or
other person;

(b} the release of any Transaction Obligor or any other person under the terms of any
camposition or arrangement with any craditor of any Transaction Obliger;

() the taking, variation, compromise, exchangs, renewal or release of, or refusal or neglect
to perfect, take up or enforce, any rights against, or Security over assets of, any
Transaction Obligor or other person or any non-presentation or non-observance of any
formality or other requirement in respect of any instrument or any failure to reslise the
full value of any Security;

{ch any incapacily or lack of power, authority or legal personality of or dissclution or changs
in the members or status of any Transaction Obligor or any other person;

{&) any amandmant (however fundamental} or replacement of a Finance Document or any
other document or Security,

{f any unenforceability, llegality or invalidity of any obligation of any person undsr any
Finance Document or any other document or Security; or

{a) any insolvency or similar proceedings.
Chargor intent

Without prejudice o the generality of clause 4.4, the Chargar expressly confirms that i intends
that this Securily shall extend from fime fo time to anhy (however fundamental) variation,
increase, extension or addition of or to any of the Finance Documents or any other document
under which Secured Liabilities may arise andfor any facility or amount made available under
any of the Finance Documents or any other document under which Secured Ligbilities may arise
for the purposes of or in cannection with any of the following:

(a} acguisitions of any nature;

{b} increasing working capital;

{ch enabling investor distributions 1o be mads;
{d) carrying out restructurings;

{e) refinancing existing faciiiies;

10-84723590-21338633.-64 (4]



4.6

4.7

4.8

5.1

5.2

(f refinancing any other indebtedness;
(g) making facilities available to new borrowers;

(hy any other variation or extension of the purposes for which any such facility or amount
might be made available from time to time; and

(i} any fees, costs and/or expenses associated with any of the foregeing.
Immediate recoursse

The Chargor waives any right it may have of first requiring the Authority or any Secured Party
{or any trustee or agent on its behalf) to proceed against or enforce any other rights or Security
or ¢igim payment from any person before enforcing its rights under this Deed. This waiver
applies irrespective of any law or any provision of a Finance Document to the contrary.

Appropriations
Until the end of the Security Period, the Authority (or any trustee or agent on its behalf) may:

{a) refrain from applying or enfarcing any cther monies, Security or rights held or received
by the Authority (or any trustee or agent on its behalf} in respect of those amounts, or
apply and enforce the same in such manner and order as it sees fit {(whether against
those amounts or otherwise) and the Chargor shall not be entitled to the benefit of the
same; and

{b} hald in an interest-bearing suspense account any monies received from the Chargor or
on account of the Chargor's liability under this Deed,

Deferral of Chargor's righis

Lintil the end of the Security Period, the Chargor will not exercise any rights which it may have
by reason of performance by it of its obligations under the Finance Documents or any other
document under which Secured Liabilities may arise:

(@) to be indemnified by any Transaction Obligor;

(b) o ¢laim any contribution from any guarantor of, or person providing Security for any
Transaction Obligor's obligations under the Finance Documents or any other document
under which Secured Liabilities may arse; and/or

(c) to take the benefit (in whole or in part and whether by way of subrogation or otherwise)
of any rights of the Authority or any of the Secured Parties under this Deed or of any
other guarantee or Securily taken pursuant {o, or in connection with, this Deed by the
Authority or any Secured Party.

Negative pledge

The Chargor shall not create nor permit to subsist any Security, other than Security arising under
this Deed, over any of the Secured Asssts.

The Chargor shall not sell, transfer or othenwise dispose of any of the Secured Assetls on terms
whereby they are or may be re-acquired by the Chargor or any Transaction Obligor or any other
Subsidiary of the Chargor in circumstances where the arrangement or ransaction is entered

15-64733500-A596533.64 7



7.1

7.2

7.3

8.1

8.2

into primarily as a method of raising Financial Indebtedness or of financing the scquisition of an
asset.

Restrictions on disposals

The Chargor shall not enter into a single transaction or a serlss of transactions (whether related
or not) and whather voluntary or involuntary to seli, lease, transfer, assign, lend, factor, pledge,
charge, sxchangs or otherwise disposs of any of the Sacured Asssts nor permit any other
person to do any such thing.

Further assurance

The Chargor shall promptly do all such acts and execute all such documents (including
assignmenis, transfers, mortgages, charges, notices and instructions) as the Authority or any
Recsiver may reasonably specify (and in such form as the Authority or any Receiver may
reasonably reguire) in favour of the Authority or its nomines{s)}:

{8} to create, perfect, protect and maintain the Security created or intended to be created
under or evidenced by this Deed or for the exercise of any rights, powers and remedies
of the Authority, the Finance Parties or any Recsiver provided by or pursuant io this
Deed or by law; andior

{b) {if an Event of Defauli is continuing) {0 facilitate the realisation of the assels which are,
or are intendead to be, the subject of the Security created by or under this Deed.

Tha Chargor shall take all siich action as is svallable to i (ncluding making all filings and
registrations} as may be necessary for the purpose of the creation, perfaction, protection or
maintenance of any Secuwrify conferred or infended to be conferred on the Authority or the
Finance Partigs by or pursuant to this Deed.

Any document reguired fo be executed by the Chargor under this clause 7 will be prepared at
the cost of the Chargaor,

Reapresentations
The Chargor makes the reprasantations set out in this clause 8 to the Authority.
Status

{a) ltis a limited liability corporation, duly incorporated and validly exiating under the law of
its jurisdiction of incorporation.

{k) It has the powear to own its assets and carry on its business as it is being conductad.
Binding obligations

{a) The obiigations expressed to be assumad by i in this Deed are, subject {o the Legal
Reservations, legal, valid, binding and enforceable obligations.

{s)] Without limiting the generality of clause 8.2(a), subiect {o the Legal Reservations, this
Dead creates the Security which this Deed purports {o creste and the Security is valid
and effective,

10.64733690- 235663354 B



8.3

8.4

8.5

8.6

87

88

8.9

Non-conflict with other obligations

The entry inte and performance by it of, and the transactions contemplated by, this Deed and
the granting of the Security contemplated by this Deed do not and will not conflict with:

(a) any law or regulation applicable to it;
{b} its constitutional documents. or
(c) any agreement or instrument binding upon it or any of its assets or constitute a default

or termination event (however described)} under any such agreement or instrument.
Power and authority

(a) it has the power to enter into, perform and deliver, and has iaken all necessary action
o authorise its entry inte, performance and delivery of, this Deed and the transactions
contemplated by this Deed,

(b) No limit on its powers will be exceeded as a result of the grant of the Security
contemplated by this Desd.

Validity and admissibility in evidence
All Authorisations required:

(&) to enable it lawfully to enter into, exercise its rights and comply with its obligations in
this Deed; and

() to make this Deed admissible in evidence in its Relavant Jurisdictions,
have been ablained or effected and are in full force and aeffect.
Acting as principal

It iz acting in all matters relating to this Deed as principal for its own account and nol as agend
or trustee or in any other capacity whatsoever on behalf of any third parly.

No filing or stamp taxes

It is not necessary under the laws of its Relevant Jurisdictions that this Deed be filed, recorded
or enrolled with any court or other authority in that jurisdiction or that any stamp, registration or
similar tax be paid on or in relation to this Deed or the transactions contemplated by this Deed
except registration of a statement of particulars and a certified copy of this Deed at Companies
House under the Companies Act 2006 and payment of associated fees, which registrations and
filings will be made and paid promptly after the date of this Deed.

Good title to assets

It has a good, valid and marketable title to the Secured Assets, in each case, free from Security
(other than that created by or pursuant to this Deed).

Legal and beneficial ownership

{a) The Chargor is the sole legal and beneficial owner of the assets over which it purports
io grant Security,

10-84733500-1334633-64 9



8.10

811

9.1

8.2

9.3

{b) Each Secured Assat is lsgally and beneficially ownad by the Chargor free from any
claims, third party rights or competing interests other than Securily created under the
Security Documents.

{c) No breach of any law or regulation is cutstanding which adversely affects or might
adversely affect the value of any Secured Assetl.

Shares

{8} The Shares congtitute all of the issued share capital of the Borrower and are fully paid.
{1 No Sacured Asset is subject io any option to purchase or similar rights.

{c) Asg at the date of this Deed, none of the Shares is in an uncertificated form.

{d) The constitutional documents of the Barrower do not restrict or inhibit any transfer of
the Secured Asseis on creation or enforcament of this Security.

Repetition

The represantaticns and warranties in this clause 8 are deemed to be made by the Chargor by
refarance 1o the facts and circumstances then existing on;

{a) the date of this Deed,

{s)] the date of each LHilisation Request;
{c) each Utilisation Date; and

{d) each interast Payment Daie.
Undertakings

Duration

Thie Chargor undetiakes to the Authority in accordance with this clause 8. The undertakings in
this clause 9 shall remain in foree during the Security Period,

Authorisations

It shall promptly:

(z) obtain, comply with and do all that is necessary to maintain in full force and effect; and
() on demand, supply certified coples o the Authority of,

any Authorisation required undsr any law or regulation of & Relevant Jurisdiction o enabla it to
perform its obligations under this Deed and to ensure the legality, validity, enforceability or
admissibility in evidence of this Dead,

Shares
{a) Cn the later of:

{i) the date of this Deed; and

106473359023 BE633-64 10



{c)

(d)

{ii) the date of acquisition by the Chargor of any Shares or Related Rights,
the Chargor shall deliver {o the Authority:

(A} all certificates of title and cother documents of title or evidence of
ownership in respect of its Shares and the Related Rights; and

(B) such iransfer documents {with the transferee left blank} or any other
documents as the Authority may reguire in respect of its Shares and
Related Righis.

Until the Authority takes any steps under clause 9.4(a) or iakes any enforcement action
under clausse 11.2 {Acts of enforcement}, the Chargor shall be entitled to receive and
retain all dividends, distributions and other monies receivable in respect of the Shares
and Relaied Rights.

The Chargor shall not exercise its voting and other rights in respect of the Shares and
Related Rights in a manner which is likely to be prejudicial to the interests of the
Authority and/or the Finance Parties.

The Chargor shall make all payments which may become due and payable in respect
of any of the Shares and Related Rights. If the Chargor fafls o make any such
payments, the Authority may but shall not be obliged to make such payment on behalf
of the Chargor. Any sums so paid by the Authority shall be repayable by the Chargor
to the Authority on demand.

The Charger shall remain liable io observe and perform all of the conditions and
obligations assumed by it in respect of the Shares and Related Rights and the Authority
shall not be required to perform or fulfil any cbligation of any Chargor in respact of the
Shares or Related Rights.

The Chargor shall comply with any notice served on it under the Companies Act 2008
or pursuant o the articles of association or any other constitutional document ¢f the
Borrower in respect of or in connection with the Shares or Related Rights and will
promptly provide to the Autharity a copy of that notice,

The Chargor shall ensure that none of the Shares are converted into uncertificated form
without the prior written consent of the Authority.

Immediately on conversion of any Shares or Related Righis from a cedificated to an
uncettificated form, and on the acquisition of any Shares or Related Rights in an
uncertificated form, the Chargor shall give such instructions or directions and take such
other steps and enter into such documsniation as the Authority may reasonably require
in order to protect or preserve the Security intended teo be created by this Deed.

8.4 Foliowing an Event of Default

(@)

If an Event of Default is continuing, the Chargor shall on request by the Authority;

(i deliver to the Authority such stock transfer forms or other transfer documents
as the Authority may require to enable the Authority or its nominee or nominees
to be registered as the owner of, and to obtain legal and beneficial title to, the
Shares and/or Related Rights referred to in such request;

10-64733590-A336633-64 11



25

8.8

i0

(il provide to the Authority certified copies of all resolutions and authorisations
approving the exscution of such fransfer forms and registration of such
transfers as the Authority may reasonably requirs;

(it} procure that each such transfer is promptly registered by the Borrower,

{iv} procure that, immediately on their issue, all share certificates or other
documerts of fitle in the appropriate form, in respect of the relevant Shares
and/or Related Rights, are delivered to the Autharity in each case showing the
registerad holder as the Authority or its nominee or nominees (as applicable);
andfor

(v} exercise all voling rights in respect of the Shares and Related Rights only in
accerdance with the instructions of the Authority.

() if the Chargor receives any dividends, distributions or other monies in respect of the
Shares and Related Rights at a time when the Authority has made a request under
clause 9.4{(a) or taken any anforcement steps under clause 11.2 {Acts of enforcemant),
the Chargor ghall immediately pay such sums received directly to the Authority for
application in accordance with clause 14 (Application of monies} and shall haid all such
sums on trust for the Authority pending payment of them fo such account as the
Authority shall direct,

{c) At any time while an Event of Default is continuing, the Authority may complete the
transfer documents delivered 1o it under ciause 9.3 or take any other necessary steps
to vest the Shares and Related Rights in itself or such other person or nomines as it
shall select,

Retention of documents

The Authority may retain any document delivered to it pursuant to clause 8.3 or otherwise until
the Security created by this Deed is released and if for any reason it ceases to hold any such
document before such time, it may by notice fo the Chargor require that the relevant document
ke redelivered o it and the Chargor shall immediagtely comply {or procure complisnce) with such
notice.

Seneral

The Chargor shall not do or cause or permit to be done anything which may in any way materially
depreciate, jeopardise or otherwise prejudice the value to the Authority andfor the Finance
Paries of the Security created by or under this Deed.

Security powsr of attorney

The Chargor, by way of security, irravocably and saverally appoints thae Authority, each Recaiver
and any of their delegates or sub-delegates to be ils aliorney to iake any action which the
Chargor is obliged to take under this Deed and hasg failed ta take within 5 Business Days of &
request by the Autharity fo take such action. The Chargor ratifies and confirms whatever any
attorney doas or purports o do pursuant to its appointment under this clausa 0.

10-847335590-21330053-64 12
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11.3

Enforcement of security
When security is enforceable

On the ocourrence of any Event of Default which is continuing, the Security created by and
under this Deed is immediately enforceable.

Acts of enforcement

The Authority may, in its absolute discretion, at any time when the Security created by or under
this Deed is enforceabls:

{2) enforce all or any part of the Security created by or under this Deed in any manner it
sees fit;

{b} exercise its rights and powers conferred upon mortgagees by the Law of Property Act
1925, as varied and extended by this Deed and rights or powers conferred on a
Receiver by this Deed whether or not it has taken possession of, or appointed a
Receiver to any of, the Secured Assets;

{c) appaint ane or more persons 1o be a Receiver {o all or any part of the Secured Assets;

{d) exercise its power of sale under section 101 of the Law of Property Act 1925 (as
amended by this Deed),

{a) selt all or any of the Secured Assets in any manner permitted by law and on such terms
as the Authority shall in its absolute discretion determing; and/for

f apply all dividends and other monies received in respect of the Secured Assets as
though they were proceeds of sale.

Right of Appropriation - Syndicated

To the extent that the Security created by this Deed constitutes a "security financial collateral
arrangement” and the Secured Assets constiiute "financial collateral" for the purpose of the
Financial Collateral Arrangerments (No 2) Regulations 2003 (Regulations), the Authority shall
have the right on giving prior notice to the Chargor, at any time after the Security becomes
enforceable, to appropriate all or any part of those Secured Assels in or towards discharge of
the Secured Liabilities. The parties agree that the value of the appropriated Secured Assets
shall be determined by the Authority by reference to any available publicly available market
price in the absence of which by such other means as the Authority {acting reasonably) may
select including, without fimitation, an independent vaiuation. For the purpose of Regutation
18(1) of the Reguiations, the Chargor agrees that any such determination by the Authority will
constitute a valuation “in a commercially reasonable manner”.

Statutory Powers - General

{(a) For the purposes of all powers implied by statute, the Secured Liabilities are deemed
to have become dus and payable on the date of this Dead.

()] Section 103 of the Law of Property Act 1825 and section 83 of the Law of Property Act
1925 do not apply to the Security constituted by or under this Deed.

10-64733500-21330533-64 13



11.8

11.7

12

121

{c) Each Receiver and the Authority is entitled o all the rights, powers, privileges and
immunities conferred by the Law of Property Act 1925 and the Insolvency Act 1988 on
mortgagees and receivers.

Contingencies

[f the Authority senforces the Sscurity constituted by or under this Deed al a time whan no
amounts are due to it under the Finance Documents but at a time when amounis may or will
bacome so due, the Autharity {or the Recaivar) may pay tha proceads of any recaveries efferted
by i into an interest bearing suspense account.

Mortgagee in possession - no labliity

Neither the Authority nor any Receiver shall be liable to account as morigagee in possession or
for any loss on realisation or for any default or omission for which 2 mortgagee in possession
might otherwise be liabla,

Redemption of prior morigages

At any time after the Security created by or under this Deed has become enforceable, the
Authority may, at the sole cost of the Chargor (payabie 1o the Authority on demand):

{a redeam any prior form of Sscunty over any Secured Assat; and/or
{b) procure the transfer of that Security to itself, and/or

{c) saltle and pass the accounts of any prior mortgagee, chargee or encumbrancer which
once 8o seitled and passed shall be conclusive and binding on the Chargor.

Receiver

Appointment of Receiver

(a)

{0 At any time after any Security created by or under this Deed is enforceabls, the
Authority may appoint a Recsiver to all or any part of the Secured Assels in
accordance with clause 11.2(c) {Acts of enforcement).

{ily Al any time If so reguested in writing by the Chargor, without further nofice, the
Authority may appoint ane of mara parsons to he g Receiver of all or any part
of the Secured Assets as If the Authority had become entitled under the Law of
Propery Act 1925 to exsrcise the power of sale conferred under the Law of
Propeity Act 1925,

(b} Any Receiver appointad under this Deed shall be the agent of the Chargor and the
Chargor shall be solely responsible for his acts or defauits and for his remuneration and
fiable on any coniracts or engagements made or entered intc by him and In no
clreumstances whatsosver shall the Authority or any Secured Party be in any way
responsible for any miscondudt, negligence or default of the Receiver.

{c) \Where the Chargor is an eligible company within the meaning of paragraphs 2 o 4
{incluslve)} of Schedule A1 of the Insolvency Act 1986 (a) ohtaining & moratorium, or {b)
anything done with a view o abtaining a moraterium including any preliminary dacision

10-64723580-0336533-84 14



or Investigation in terms of paragraph 43 of Schedule A1 of the Insolvency Act 1986
shall not ke grounds for appointment of a Receiver,

12.2  Removal

The Authority may by written notice remove from time to time any Receiver appointed by it and,
whenever it may deem appropriate, appoint a new Receiver in the place of any Receiver whose
appaintment has terminated.

12.3 Powers

(a)

(b)

{c)

(€)

10-84732580-2W336633-H4

of Receiver
General

{i) In addition to those conferred by the Law of Property Act 1925 on any Receiver
appointed under that Act, each Receiver has, and is entitled o exercise, all of
the rights, powers and discretions set ouf in this clause 12.3.

{iiy If there is more than one Receiver holding office at the same time, unless the
document appointing him states oftherwise, each Receiver may exercise all of
the powers conferred on a Receiver under this Deed or under the Insolvency
Act 1988 individually and 1o the exclusion of any other Receivers.

{iii) A Recesiver may, {in the name of the Chargor);

(A) do all other acts and things which he may consider expedient for
realising any Secured Asset; and

{B) exercise in relation to any Secured Asset all the powers, authorities
and things which he would be capable of exercising if he were its
absolute heneficial owner.

Borrow monies

A Recelver may raise and borrow money {efther unsecured or on the security of any
Securad Asset, either In priority to the security constituted by this Deed or otherwise)
on any terms and for whatever purpose which he thinks fit. No person lending that
money need enguire as to the propriety or purpose of the exercise of that power or fo
check the application of any monies so raised or borrowed.

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claims,
accounts, disputes, questions and demands with or by any person whao is or claims to
be a creditor of the Chargor relating in any way to any Secured Asset.

Delegation
A Receiver may delegate his powers in accordance with clause 13 (Delegation}.
Employees

For the purposes of this Deed, a Receiver as he thinks appropriate, on behalf of the
Chargor or for itself as Receiver, may:

15



(i appeint and discharge managers, officers, agents, accountants, servants,
workmen and others upon such terms as lo remuneration or otherwise as he
may think proper; and

_{i‘i} discharge any such persong appointed by the Chargor.

{0

4

(k)

A0.84733680-2336833-64

Legal actions

A Recelver may bring, prosecuts, enforce, defend and abandon all actions, suits and
proceedings or submit to arbifration or any form of alternative dispute resolution in the
name of the Chargor in relation to any Secured Aszet as he considers expedient.

Receipts

A Receiver may give valid receipis for all monies and execute all assurances and things
which may be expedient for realising any Secured Asset,

Sale of assels

A Receiver may sell, exchange, convert into maonies and realise any Secured Asset by
public auction or private contract in any mannar and on any terms which he thinks
propsr. The consideration for any such transaction may consist of cash, debenture or
other obligations, sharas, stock or other valuable consideration and any such
consideration may be payable in a lump sum or by instaiments spread over such period
as he thinks fit.

Deal with Secured Assets

A Receiver may, without restriction vary the terms of or otherwise dispose of or deal
with, all or any part of the Secured Assets without being responsible for loss or damage,
and 80 that any such disposition may be made for cash payable by instalments, loan
stock or other debt cbligations or for shares or securities of another company or other
valuable congideration, and the Receiver may form and promote, or concur in forming
and promeoting, a company or companies to purchase or otherwise acquire interests in
all or any of the Secured Assels or otherwise, arrange for such companies to trade or
cegse to trade and to purchase or otherwise acquire all or any of the Secured Assets
an guch terms and conditions whether or not including payment by instalments secured
or unsecurad as he may think fit.

Security

A Recelver may redeem any prior Securily and settle and pass the accounis of the
parson entitied to the prior Securily s¢ that any accounts so settied and passed shall
{subject to any manifest error) be conclusive and binding on the Chargor and the
manies so pald shall be deemed to be an expense properly incurred by the Receiver,

Incidental Matters

A Receiver may do all other acts and things including without limitation, signing and
executing all documents and deeds as may be considered by the Receiver {o be
incidental or conducive to any of the matters or powears listad here or granted by law or
otherwise incidental or conducive to the preservation, improvement or realisation of the
Secured Assets and o use the name of the Chargor for all the purposes set out in this
clause 12.

16



12.4

13

13.1

13.2

14

14.1

t4.2

14.3

15

15.1

15.2

Remuneration
The Authority may from lime to time fix the remuneration of any Receiver appointed by it.
Delegation

The Authority and any Receiver may delegate by power of attorney or in any other manner all
or any of the powers, awthorities and discretions which are for the lime being exercisable by the
Authority and the Receiver (as appropriate) under this Deed to any person or persens as it shall
think fit. Any such delegation may be made upon such terms and conditions (including the
power to sub-delegate) as the Authority and Receiver (as appropriate} may think fit in the
interests of the Authority and/or the Secured Parties.

The Authority and any Receiver will not be liable or responsible to the Chargor or any other
person for any losses, liahilities or expenses arising from any acl, default, omission or
misconduct on the part of any delegats.

Application of monies

Sections 109(86) and (8) (Appointment, powers, remuneration and duties of receiver) of the Law
of Property Act 1925 shall not apply to a Receiver appointed under this Deed.

All amounts from time to time received or recovered by the Authority or any Recelver pursuant
to the terms of this deed or in connection with the realisation or enforcement of all or part of this
Security will be held by the Authority and applied in accordance with the Facility Agreement or
as the Authority shall otherwise require. This clause 14.2:

{a) is subject to the payment of any claims having priority over this Security; and

{b} does not prejudice the right of the Authority or any Secured Party o recover any shortfall
fram the Chargor.

The Authority and any Receiver may place any money received, recovered or realised pursuant
to this deed in an interest bearing suspense account and it may retain the same for such period
as it considers expedient withaut having any obligation to apply the same or any part of it in or
towards discharge of the Secured Liabilities.

Protection of third parties

Mo person {including a purchaser) dealing with the Authority or its agents has an obligation to
enquire of the Authority, any Receiver or othars:

{a) whether the Secured Liabilities have become payable,

{b) whether any power purported to be exercised has become exercisable,

{c) whether any Secured Liabilities or other monies remain outstanding;

{ch) how any monies paid to the Authority or to the Receiver shall be applied,; or
{e) the status, propriety or validity of the acts of the Receiver or the Authority.

The receipt by the Authority or any Receiver shall be an absclute and a conclusive discharge io
3 purchaser and shall relieve him of any obligation to see lo the applicaticn of any monies paid
to or by the direction of the Autherity or any Receiver.

1G-B4733580-0338633-84 1 7



18.3

16

16.1

16.2

18.3

17

17.1

17.2

17.3

Inclauses 15.1 and 15.2 purchaser Includes any person acquiring, for monies or monles worth,
any lease of, or Security over, or any other interest or right whatsoever in relation ig, the Secured
Assals or any of them.

Subsequent Security

if any subsequent charge or other interest affects any Charged Property, the Authority or any
Secured Parly may open a new account with the Chargar.

If the Authority or any SBecured Parly does not open a new account, it will nevertheless be treated
as if it had done so0 at the time when it received or was deemied o have received notice of that
charge or other interest,

As from that time all payments made to the Authority or any Secured Party will be cradited or to
be treated as having been credited fo the new account and will not operate to reduce any
Secured Liabilitles.

Payments
Currency of account

Subject to clause 17.2, slerling is the currency of account and payment for any sum due from
the Chargor under this Dead.

Change of currency

{a) Uniess otherwise prohibited by law, if more than one currency or currency unit are at
the same time recognised by the central bank of any country as the lawful currency of
that country, then;

{N any reference in this Deed to, and any obligations arising undar this Desd in,
the currency of that country shall be fransiated inio, or paid in, the currency or
currency unit of that couniry designated by the Authority; and

{ily any translation from one currency or currency unif o another shall be at the
official rate of exchangs recognised by the central bank for the conversion of
that currency or currency unit into the other, rounded up or down by the
Authority (acting reasonably).

{bB) if a chiange in any currency of 2 country ocours, this Deed will, to the extent the Authority
{acting reasonably) specifies o be necessary, be amended to comply with any generally
accepted conventions and market practice in the London interbank market and
otherwise to reflect the change in currency.

Mo set-off by the Chargor

All payments to be made by the Chargor under this Deed shall be calculsted and be made
without (and free and clear of any deduction for) set-off or counierclaim.

10-64733550-2\356633-64 18



18

18.1

18.2

18.3

18.4

19

20

20.1

202

Miscellaneous
Certificates and determinations

Any certification or determination by the Authority andfor a Finance Party of a rate or amount
under any Finance Document i, in the absence of manifest error, conclusive evidence of the
matters to which it relates.

Partial invalidity

if, at any time, any provision of this Deed is or becomes illegal, invalid or unenforceable in any
respact under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions nor the legality, validity or enforceability of such provision under the law of
any other jurisdiction will in any way be affected or impaired,

Remedies and waivers

(&} Mo failure to exercise, nor any delay in exercising, on the part of the Authority, any right
ar remedy under this Deed shall operate as a waiver of any such right or remedy or
constitute an slaction to affirm this Deed. No election to affirm this Deed on the parnt of
the Autheority shall be effective unless it is in writing. No single or pantial exercise of any
right or remedy shall prevent any further or other exercise or the exercise of any other
right or remedy. The rights and remedies provided in this Deed are cumulative and not
exclusive of any rights or remedies provided by law,

{b) Awaiver given or consent granted by the Authority under this Deed will be effective only
if given in writing and then only in the instance and for the purposs for which it is given,

Releases

Upon the expiry of the Security Period, the Authority shali, at the raguest and cost of the
Chargor, take whatever action is necessary to release and reassign to the Chargor its rights
arising under this Deed and the Secured Assets from the Security created by and under this
Deed and return alf documents or deeds of title delivered to the Authority under this Deed.

Bet-off

A Finance Party may set off any matured cbligation due from the Chargor under the Finance
Documents (to the extent beneficially owned by that Finance Parly) against any matured
obligation owed by that Finance Parly to the Chargor, regardless of the place of payment,
booking branch or currency of either obligation. If the obligations are in different currencies, the
Finance Parly may convert either obligation at a market rate of exchange in its usual course of
business for the purpose of the set-off.

Notlces

Communications in writing

Any communication to be made under or in connection with this Deed shall be made in writing.
Addresses

The address (and the department or officer, if any, for whose attention the communication is fo
be made) of each Parly for any communication or document to be made or delivered under or
in connection with this Deed is:

10-B4733690- A3 3663364 19



(&)
{b)

ir the case of the Chargor, that identified with its name below; and

in the case of the Autharity, that identified with its name below,

ar any substitute address or department or officar as that Party may notify to the other by not

less tha

n § Business Days' notice.

203  Dealivery

{a)

Any communication or document made or deliversd by one person to another under or
in connaction with this Dead will only be effactive when it has bean left 5i the relevant
address or 5 Business Days after being deposited in the post postagse prepaid in an
envelope addressed io it at that address and, if a particular department or officer is
specified as part of iis address daiails provided under clause 20.2, if addressed to that
depariment or officer.

Any communication or documsnt to be made or delivered to the Authority will be
affective only when aclually received by the Authority and then oniy if it is expressiy
marked far the attentlon of the depariment or officer ldentified with the Authorily's
signature below {or any substitute department ¢r officer as the Authority shail specify
for this purposs).

Any communication or docurment which becomas effective, in accordance with clausas
20.3(a) and/or 20.3(b), after 5.00 pm in the place of recsipt shall be deemed only io
become effective on the following day.

20.4 Electronic communication

)

(b}

{c}

20.5  English
(@)
(b}

10-547335090-2336633-64

Any communication to be made between any two Parties under or in connection with
this Deed may be made by electronic mail or other electronic means to the extent that
those fwo Parties agree that, unless and until nofified to the confrary, this is fo he an
accepted form of communication and if those two Parties:

{i) notify each other in writing of their elecltronic mail address and/or any other
information required fo enable the sending and receipt of information by that
means; and

{ii) hotify each other of any change to their address or anv other such information

supplied by them by not less than 5 Business Days’ notice,

Any siectranic communication made between those two Parties will be effactive only
when actually received in readable form and in the case of any electronic
communication made by a Parly to the Authority only if i is addressed in such a manner
as the Authority shall specify for this purpose.

Any electronic communication which becomes effective, in accordance with clause
20.4{b), after 5.0Q pm in the place of receipt shall be deemed only 1o become effactive
an the following day.

tanguage

Any notice given under or in connaction with this Deed must be in English.

All other documents provided under or in connection with this Deed must be:

20



21

211

21.2

22

23

24

241

242

{H in English; or

{ii) if not in English, and #f so required by the Authority, accompanied by a certifled
English translation and, in this case, the English translation will prevail unless
the document is & constitutional, statutory or other official document.

Assignment

The Autharity may assign or otherwise transfer all or any part of its rights under this deed or any
Security created by or under it in accordance with the terms of the Finance Documents.

The Chargor may not assign or otherwise transfer any of its righis or obligations under this
Deed.

Counterparts

This Deed or any Finance Dacument entered into under or in connection with this Deed may be
executed in any number of counterparts, and by each party on separate counterparts. Each
counterpart is an original, but all counterpants shall together constitute one and the same
instrument. Delivery of a counterpart of this Deed or any such Finance Document entered into
under or in connection with this Deed by e-mail attachment or telecopy shall be an effective
made of delivery.

Governing law

This Dead and any non-contractual cbligations arising out of or in connection with it are
governed by English law.

Enforcement and jurisdiction
Jurisdiction of English courts

{a) The courts of England have exclusive jurisdiction to setlle any dispute arising out of or
in connaction with this Deed (including a dispute relating to the existence, validity or
termination of this Deed or any non-contractual obligation arising out of or in connection
with this Deed) (Dispute).

{b) The Parties agree that the courts of England are the most appropriate and canvenient
courts to seifle Disputes and accordingly no Party will argue 1o the contrary,

{c) This clause 24 is for the benefit of the Authority, As a result, the Authority shall not be
prevenied from taking proceedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law, the Authority may take concurrent
proceedings in any number of jurisdictions.

Service of process

{a) The Civil Procedure Rules regarding service and deemed service will not apply to any
letter or other communication notifving a claim or serving legal proceedings under or in
connection with this Deed, which shall instead be served in accordance with this clause
24.2,

{b) Any letter or other communication notifying a claim or serving legal proceedings under
or in connection with this Dead may not be made by way of fax and must be made

10-64733590- 2433063584 21



pursuant to clauses 20 (Nolices) of this Dead (excluding, for this purpose, clause 20.4
{Elactronic communication}).

This Deed has been executed by the Authority affixing its common seal and execuied as a deed by the
Chargor and is delivered on the date given af the beginning of this Deed

10-B4733590. 1336533 54 22



SIGNATURES TO THE SHARE CHARGE

The Chargor

Executed as a deed hy
KELLEN HOMES HOLDCO LIMITED
acting by a direcior in the presence of

Signature of witness

Address .

Address: 103 Dalton Avenue, Birchwood, Warrington WA3 8YF
Attention: Pater Ackerley
The Authority

THE COMMON SEAL of Greater Manchester
Combined Authority was hereunto affixed in
pursuance of an Order of the Authority:

Authorised Signatory

Address: First Floor, Churchgate House, 56 Oxford Street, Manchester M1 6EU

Attention: Laura Blakey
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SIGNATURES TO THE SHARE CHARGE

The Chargor

Executed as a deed by i
KELLEN HOMES HOLDCO LIMITED T sy
acting by a directer in the presence of y  Director

Signature of withes

NBIME i s sz asnvas e s pamsrns s sppssss s

AQUIESBE s voisrsarass s ssosse sy disasssasnmssi s

Address: 103 Dalton Avenue, Birchwood, Warrington WA3 6YF
Attention: Peter Ackerley

The Authority

THE COMMON SEAL of Greater Manchester
Combined Authority was hereunto affixed in
pursuance of an Order of the Autharity:

Autherised Signato 0 0 8 170

Address: First Ficor, Churchgate Heuse, 56 Oxford Street, Manchester M1 6EU

Attention: Laura Blakey
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