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Registration of a Charge

Company name: M SQUARED LIFE LIMITED
Company number: $C522938
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Received for Electronic Filing: 24/11/2020

Details of Charge

Date of creation:  13/11/2020

Charge code: SC52 2938 0003
Persons entitled: SCOTTISH MINISTERS
Brief description:

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.
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Certified by: REBECCA YASSIN
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 522938

Charge code: SC52 2938 0003

The Registrar of Companies for Scotland hereby certifies that a charge
dated 13th November 2020 and created by M SQUARED LIFE LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 24th November 2020 .

Given at Companies House, Edinburgh on 25th November 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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EXECUTION VERSION

" MSQUARED LIFE LIMITED
' as Chargor '

“in favourof

. SCOTTISH MINISTERS
. as Lender

" BOND AND FLOATING CHARGE . -

THIS INSTRUMENT S ENTERED INTO SUBJECT TO THE TERMS OF AN INTERCREDITOR
- AGREEMENT (AS DEFINED HEREIN)
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. BOND AND FLOATING CHARGE
by -

{1y M SQUARED LIFE LIMITED, a company incorporated under the Companies. Acts. with -
registered number SC522938 and having its registered office at Venture Building, 1 Kelvin
Campus West Of Scotland Science Park, Maryhill Road, Glasgow, United Kingdom, G20 08P '
- {the “Chargor™) :

infavourof

2) - SCOTTISH MINISTERS in tefms of the Scotland Act 1998, of Victoria Quay, Leith, Edinturgh
' - EHB 6QQ (the “Lender”}

. CONSIDERING THAT:

(A the Parent (as defined below) has issued fixed rate securad loan notes 2030, constituted by
the Loan Mote Instrument (as defined below);

(B} - the Notes to be issued 1o the Lender as Noteholder are to be guafan'teed by across guarantes
" to be entered into amaong the Chargor, the Parent, M-Sauared Lasers Limited and Solus
- Technologies Limited and shall be secured over the assets of the Chargor by the Transaction
Securlty, including this Instrument.

NGW IT IS HEREBY AGREED AND DECLA?R:ED a.s'fo.!iéw;s:

- - DEFINITIONS AND INTERPRETATION

11 - Inthis Instrument: |

) “Administrator” means any-édmin.is'trétor'a.pﬁ'oihit:éd. pUr.su'an't. 6 this !ﬁstruméhf;’_

“Finance Documents” means this Instrument, the Transaction Security and the Loan Note
“instrument; '

“Intercreditor Agreement” means the intercraditor agreament dated on or arcund the same
date as this instrument and made between, among others, Santander UK Plc as the Agent,
Senior Lender, Hedge Counterparty, the Arranger and the Security Agent (as defined in the’
" intercraditor Agreement), the Lender as the Original Subordinated Secured Creditor (as .
- defined in the intercreditor Agresment), The University Court of the University of St Andrews '-
—as the Original Subordinated Unsecured Creditor (as dafined in the Intercreditor Agreement)
. Cand the Parent as the Company, Criginal Debtor and Original Intra-Group Lender {as defined -~
(in the Intercreditor Agreement), '

. “Investor Group Member” méans the Lender and any body or entlty in which the Lender
. hold shares, either directly or indirectly, or otherwise contrals where “control” means the ability



to direct the policies or operations of an entity whether by contract, ownership of equily

interests -or otherwise including () any entity or body who assumes responsibility for the

function to which the role of the Lender relates and (i) (once established pursuant to the

“Beottish - National Investment Bank Act 2020, The Scoltish National Investment Bank plc .

iogether with any member of its group of companies from time to time;

“| pan Note Instriiment” means the loan note instrument dated on or around the date hereof

- entered into by the Parent creating fixed rate secured loan notes 2030;

“Parent” means M Squared Technologies Group Limited, a company incorporated dnder the

Companies Acts with registered number SC875779 and having its registered office at Venture

- Building 1 Kelvin Campus, West Of Scolland Science Park, Maryhill Road, Glasgow,
~ Scotland, G20 0SP; -

“Receiver” means any receiver 6r administrative receiver appoinited in respect of the Secured

" Assets (whether pursuant (o this Instrument, pursuant to any statute, by a court or stherwise)

- and includes joint receivers;

" “Secured Assets” means the wholé of the 'prdpé'r’ty (including uncalled capitaly whish is or

may bhe from time to time while this Instrument is in force comprised in the property and

- - undertaking of the Chargor; and

“Secured Liabilities” means all present and future obligations and liabilities of the Charger
“to the Lender under the Finance Documents, whether actual, contingent, sole, joint andior

several or otherwise, including, without prejudice to the foregoing generality, all obligations

_under the Finance Documents to indemnify the Lender; and

“Senior Discharge Date” has thé meaning given ta it in the Intercreditor Agreement. .

Construction

124 Capitalised terms defined in the Loan Note Instrument have, unless expressly

defined in this Instrument, the same meaning in this Instrument.

422" The provisions of clause 1 of the Loan Note instrument apply to this Instrument as

though they were set out inl full in this Ingtrument.

123 Areference to any Findnce Docurient 6 other decument {without prajudice to any

prohibition on amendments) shall be construed as a réeference to that Finance
- Document or ¢ther document as the same may have been, or may be from time to -
“time, amended, restated, varied, supplemented, substituted, novated andior -

- assighed (however fundamentally) whether or not 85 a result of any of the same: o

- there is an increase or decrease i any loan made avaiiable under the Loan Note
- Instrument, any Finance Document or other agresment or document or an increase
or decrease in the period for which any loari is available or in which it is repayable;

' any additional, further or substituted loan to or for such loan is provided; any rate of -



1.3

12,5 The expressions the "Chargor’, the "Pareni” and the “Lender” shall include the
permifted successors, agsignees and transferees of the Chargor, the Parentand the
Lender.
{128 A reference o any- asset, unless the. context ofherwice réquires, includes any
' prasent and future asset.
127 Ifthe Lender considers that an amount paid fo it or a Receiver is capable of being
" aveided or atherwise set aside on the liquidation or administration of the payer or -~
otherwise, then that amount will not be considered o have been irrevocably paid for
. the purposes of this Instrument. '
428 Unless the context otherwise requires, a réference to @ Securéd Asset includes the.
O proceeds of sale of that Secured Asset.
1.2.9  For cross-references in this Instrument, whete & clausé number is referred {0, along
' “with the clause heading and there is an inconsistency, the clause heading shall- '
prevail.
1240 This Instrument is subject to the terms of the Intercreditor A'greém'ent
12711 In the event of a conflict between the provisions of this Instrument and the:
intercreditor Agreement, the provisions of the Intercreditor Agreement shall prevail. o
Date of Delivery
. This Instrument is intended to take affect after its execUtion by the Chargor from the date of

. parties is changed; the identily of the providers of any securily i5 changed, there is

an increased or additional liability on the part of any person; or a new agreement is
effectively created or deemed to be created.

The term this “Security” mears any security created by this Instrument.

) - delivery of this Instrument as evidenced by the date inserted at the end of this Instrument..

44

144 K

" Third party rights

Unless expressly provided to the confrary in a Finance Document, this Instrumient.
does not confer on any- person who is not-a Party (other than any Administrator or .

~Receiver) any right to enforce or otherwiss invoke this Instrument or any part of it

under the Contract {Third Party Rights) (Scotland) Act 2017 (the "Third Party

~ Rights Act’).

142

Not&mit’hstaﬁdi"ng any term of any Finance Document; the consent of any person who _ |

“is not a Panly is ot required to rescind ar vary this tnstrument at any time.

a2



- confers rights on i, subject to Clause 1.4.2 and the Third Party Rights Act.
2 BOND

24 The Chargor undertakes to the Lender that it wili pay or discharge to the Lender all the
- Secured Liabilities at the time and in the manner provided for in the Finance Documents. '

.22 Paragraph 14 of Scheduie B1 fo.the Insolvency Act (incorporated by Schedule 16 1o the

Enterprise Act 2002) shall apply to this Instrument which is accordingly a qualifying floating -
~ charge. : ' '
3" FLOATING CHARGE

The Charger as security for the payment and dischérge of all the Secured Liabilities hereby’
grants in favour of the Lender a floating charge over the Sacured Assefs.

4 NEGATIVE PLEDGE AND RANKING OF FLOATING CHARGE

41 The Chargor agress that it shall be prohinited from granting or.c'reating subsequent to the
date of execution of this instrument any fixed security or any other floating charge over the
- Secured Assets orany part or parts of them, other than (i) in favour of the Lender or in favour .
L _' of another person and with the prior written consent of the Lender and subject to the terms of
_ the Loan Note Instrument and the interéreditor Agreement, and (i} prior to the Senior
 Discharge Date, the Permitied Security (as defined in the Senior Facilities Agreement} and
' sublect fo the terms of the intercreditor Agreement.

o 42 . Any fixed security granted by the Chargor in favour of the Lender (whéther before or after the
o date of execution of this Instrument) shall rank in priority to this Security.

"43 . Inthe-event that the Chargor grants or creatés any fixed 'sétﬁ'w"ity dr'f’ioaﬁng chargs in breach -
" . of the prohibition in Clause 4.1 or with the consent of the Lender under Clause 4.1 but with
_no written agreement of the Lender as to the ranking of them, this Instrument shall rank in '
privrity to that fixed security or floating charge.

5 UNDERTAKINGS

B4 " The Chargor hereby undertakes to the Lender that it shall carry on and conduct ifs business
and affairs, prior to the Senior Discharge Datle, in accordance with the Senior Finance -
 Documents and after the Senior Discharge Date, in accordance with the Loan Note -

tnstrument, and it shail’ '

{a) notify the Lender of any freshold or leasehold property the tifle to which is
" registered at HM. Land Registry (Fngland and Wales) and of any -~
B application which may be made to record or register at H.M. Land Registry
or any other land registry (othar than the Register of Sasines and the Land



. owned by it and {0 produce fo the Lender the relevant official copy of the _' :
title; and

(B) - in refation fo any trade marks fegistered in the register maintained linder

- Section 83 of the Trade Marks Act 1984 in the United Kingdom after the

~ Senior Discharge Date has occurred, the Chargor shall within five (5)
Business Days of the date of any such registration:

0] 'hbtéfy‘ the Lender of the re'gi'stratimn; and -

(i) deliver to the Lendér a dily completed Form TM 24 (or such other form as may

be prescribed by the Registrar of Trade Marks for the registration of the prescribed

" particuiars of the grant of a security interest (whether fieed or floating) under Section

25 of the Trade Marks Act 1994), for despatch by the Lender to the Comptroller
General of Patents Designs and Trade Marks.

52 .. The Chargor will observe and perform in-all respects resirictive and other coverants and .
" stipulations and, burdens for the time being affecting its heritable, freehald or leasehold
property or the mode of use of the enjoyment of the same or affecting its moveable or personal
property or its anciflary or connected rights and will not, without the priar consent i writing of
the Lender, enter into any onerous or restrictive obligations with regard thereto and the
Chargor will hot do or suffer or omit to be done any act, matter or thing whereby any provisions
- of any Act of Parliament; order or regulation whatever from time to time in force affecting such
property or rights shall be infringed.

53 The Chargor will notify the Lender promptly of the acquisition by it of any heritable, freehold
' " or leasehold property. :
6§ ENFORCEMENT =

8.1 in addition to any statutory proviééons”cohcerning énféréeabéiity or attachment this Security
shail become enforceable upon and the Lender's powers of appointment and other rights and
powers shall become exercizable gt any time after;

811 the occurrence of an Event of Default which is continuing: or
o 6.1.2 E the 'r'ééeipt"of. any reques't.frdm the board of directars of the 'Chérg'ar;'or
6,13 the taking {dr' gjurported {a'king} by any peréan of any step fowards the winding ub
- or dissolution of the Chargor or towards the asppointment of any administrator; .
trustee, administrative receiver, réceiver, liquidator or the like to the Chargor or the:

whole or any part of its property,

- gind the Lender 'r'ﬂ.ay then {or as soon thereaftar a5 permitted by law) by instrument in writing _
appoint any person or parsons (if more than one with power to agt both jointly and separately)

LA



62 -

~ tobe an administrator of the Chargor or {subject, if applicable, to Section 72A of the Insolvency
- Act 1988) a receiver of the Secured Assels. inaddition, and without prejudice to the foregoing

- provisions of this Clause 6.1, in the event that any person appointed to be a Receiver shall

‘be removed by a court or shall otherwise cease 1o agt as such, then the Lender shall be

entitled so to appoint another person as Receiver in his place.

A Administrator shall have and be entiled to exercise, In addition fo and without kmiting all .
the powers of an administrator under the Insolvency Act 1988, all the powers of a receiver
under Schedule 2 of the Insolvency Act 1988 and a Receiver shall have and be entitled to - _

| exercise, in addition fo and without limiting all the powers of 4 receiver under Schedule 2 of | o
_the Insolvency Act 19886, all the powers of an administrative receiver set out.in Schedule 1 of

“the Insolvency Act 1986 together with (in either case) the powsr {0 exgrcise any powers or -

tights incidental to ¢wnership of the Secured Assets, including (as regards shares and other '_

~ securities) any voling rights or rights of enforcing the same together with power tor

621 implement and exercise all or any of the Chargor's powsrs ‘andior rights andfor
obligations under any contract or other agreement forming & part of the Sacured
" Assets;

622 rhake any arrangement or compromise’ which he shall think expedient. of or in’

respect of any claim by or against the Chargor,

623 . promote of procure the formation of any new cormpany of corporation: N

824 subscribe for of acquiré for cash or otherwise any share capital of such new .
" comipany or corporation in the name of the Chargor and on its behalf and/or in the”

name(s) of g nominee(s) or trustss(s) for it;

825 sell assign, transfer, exchange, Hire out, grant lsases of o otherwise dispose of 6F _

realise the Secured Assets or any part thereof to any such new company or
corporation and accept as consideration of part of the consideration therefor in the

- name of the Chargor and on its behalf and/or in the name(s) of any nominea(s) or
trustes(s) for i, any shares or further shares in any such company or corporation or
aliow the payment of the whole or any part of such consideration to remain deferred

or culstanding by way of loan or dabt or cradit;

626 sell, assign, transfet. exchange, hire out, grant leases of or otharwise dispose of or
realise on behalf of the Chargor any such shares or deferred considération or part

thergof or any rights or benefits attaching thereto;

827 convene an extraordinary general méeting of the Chargor
5.2.8 - acquire any property on behalf of the Chargor:

8.2.9 . do all such other acts and fhings as he may consider n‘ecessafy. or desirable for _

_protecting or realising the Secured Assets, or any part thereof, or incidantal or



83

72

©conducive (o any ofthe matiers, powers or authorities conferred on a Recsiver under
-~ or by virtue of or pursuant to this Instrument and exercise in relation {o the Secured -
Assets, or-any part thereof, all such powers and authorities and do all such things '
. as he would be capable of exercising or doing If he were the absolute beneficial
. ownerof the same and use the name of the Chargor for all and any of the purposes

" aforesaid;

subject always io the rights ofthe Lerider as holder of this Securily.

To the extent that any of the Secured -Assets constitutes “financial collateral” and this
' Instrument and the. obligations. of the Chargor hereunder constitute a “security- financial
- cellateral arrangement” (in-each case as defined in; and for the purposes of, the Financial -

~ Coliateral Arrangements (No. 2) Regulations 2003 (St 2003 No. 3228) (the “Regulations™ at '

any time after this Instrument has become enforcesble in accordance with Clause 8
(Enforcement) the Lender shall have the right to appropriate all or any part of such financial -

E coliateral in or towards discharge of the Secured Liabilities and may exercise such right to-
_appropriate upon giving written notice to the Chargor. For this purpose, the parties agree that

the value of such financial coliateral so appropriated shall be (a) in the case of cash, the

- amount standing to the credit of each of the relevant accounts, fogether with any accrusd but |
- unposted interest, at the time the right of appropriation is exercised; and (b) in the case of any

shares, stocks, debentures, honds or other securities or investments, the markst price of such
shares, stocks, debentures, bonds or other securities or investments determined by the

Lender by reference to a public index or by such other process as the Lender may select,
- including independent valuation.. In each case, the parties agree that the method of valuation

provided for in this Instrument shall constitute a commercially reagonable method of valuation
for the purposes of the Regulations.

|OFFICE OF RECEIVER

-Ary Récaiver a;'j‘;‘:roi'nted" urider Clause 6 (Erzforcéhweht)'sha!! be the agént‘ of the C’h‘érgﬁr' fcr

all purposes and {subject to the provisions of the Insclvenicy Act 1988) the Chargar alone shall
be responsible for his contracts, engagements, acts, omissions, defaulis and losses and for

" Habilities incurred by him and for his remuneration and his costs, charges and expenses and ; '

. the Lender shall not incur any fiability for those {(gither to the Chargor or any other person) by

R ~reason of the Lender making his appointment as such Receiver or for any other reason
‘whatsoaver,

- Any Receiver appointed under Clause 6 (Enforcemenit) shall be entitied to remuneration for

his services and the services of his firm appropriate to the responsibilities ihvolved. Subject

o Section 58 of the insolvency Act 1888, the remuneration of the Receiver may be fixed by

the Lender {(and may be or include a commission calculated by reference fothe gross amount
of ali monay received or otherwise and may include remuneration in connection with claims,

-actions or proceedings made or brought against the Receiver by the Chargor or any other
. person. or the performance or discharge of any obligation imposed upon him by statute or

. othenwise) but such remuneration shall be payable by the Chargor alone and the amount of



A

' the Secured Assets under the floating charge constituted by this Instrument.

" APPLICATION OF ENFORCEMENT PROCEEDS

- All monies received by the Lender or any Recewer under or by virtue of this instrurment -

" following enforcement of thé security hereby granted or of any security interest constituted

- pursuant hereto shall be applied, subject to the claims of any craditors ranking in priority to or

. pari passu with the claims of the Lender under this Instrument, in the order-set out in the

gz

4.4

intercreditor Agreemient.

Mathing contained in this Instrument shall limilt the right of the Receiver or the Lender (a'h'd the. o
Chargor acknowledges that the Recaiver and the Lender are so entitied) if and for st long as

“the Recéiver or the Lender, in their discrefion, shall consider it appropriate, to place all or any

monies arising from the enforcement of the security interest hersby granted or any security

created pursuant to this Instrument into a suspense account, without any obligation to apply

the samea or any part thereof in or towards the discharge of any of the Secured Liabilities.

PROTECTION OF SECURITY .

The sacurity created by and any security interest constituted pursuant to this Instrument shail

bea continuing security notwithstanding any sefflement of account or other matter or thing

 whatsoever and in particular (but without prejudice to the generality of the foregoing) shall not’
" be considered satisfied by an intermediate repayment or satisfaction of part only of the
Secured Liabilties and shall continue in full force and effect until total and irrevocable -

92

o3

_ satisfaction of all the Securad Liabllities.

The security created by and any security interest constituted pursuant to this Instrurment shall

. be in-addition to and shall not in any way prejudice or be prejudiced by any coliateral or other

. thereof or the exercise of any other right or rémedy. The rights and remedies providad in this
instrument and any such other document are cumulative and not exclusive of any right or

9.4

sacurity, right or remady which the Lender may now or at any time hereafter hold for all or any
.part of the Secured Liahilities.

- Nofailure on the part of the Lender to exercise and ro delay on its part in exercising any right,
" remedy, power of privilege under or pursuant o this instrument or any other document relating
* to or securing all or any part of the Secured Liabilities will operate as a waiver thereof, nor will -

-any single or partial exercise of any right or remedy preclude any other or further exarcise

remedies provided by law.

Each of the provisions in this Instrument shall be severable and distingt from one another and -
~_if at any time any one or more of such provisions is or becomes or is declaraed null and void, -
~invalid, illegal or unenforceable in any respect under any law or otherwise howsoever, the L
validity. legality and enforceability of the remaining provisions of this Instrument shalt not in” '

_ any way be affected or impaired by that occurrence.



95 . Ifthe Lender receives or is deemed o ba affected by notice, whether actual or constructive,
o of any subseguent security or other interest affecting any part of the Secured Assets and/or
“the proceeds of sale(s) thereof, the Lender may open a hew account or accounts in the name
~ ofthe Chargor. I the Lender does not open a new account or accounts, it shall nevertheless. -
be treated as if it had done so at the time when it receives or was dearmed to have received
- notice and as and from that time all payments made by thé Chargor to the Lender (whether -
Cinits capacity as trustee or ctherwise) shall be credited or be treated as having been credited
1o the new account or accounts and shall not operate to reduce the amount for which this
 instrument is security.

98 ‘Neither the securily created 'by; nar any securiiy' interest constituted pursuant to, this
- Instrument nor the rights, powers, discretions and remedies conferred upon the Lender by -
" this Instrument or by taw shall be discharged, impaired or otherwise affected by reason of;

961 any present of future security, guarantee, indemnity or ather right or remedy held by
or available to the Lender being or becoming wholly or in part void, voidable or
- unenforceable on any ground whatsoever or by the Lender from time to time
exchanging, varyihg, réalising, releasing or failing to pérfect or enforce any of the-
same; or

962 the Lender compounding with, discharging or releasing or varying the liabiiity of, or
' ' granting any time, indulgence or concession to, the Chargor or any other person o
renewing, determining, varying or increasing any accommodation or transaction in
“any manner whatsoever or cohcurring in accepting or varying any compromise,
arrangement or settlement or omitting to claim or enforce payment from the Chargor
or any other person; or

963 . any act or omission which would not have discharged or affected the liability of the
~ Chargor had & been a principal dabtor instead of cautioner or by anything dons or -
~ omitted which but for this provision might operate {0 excnerate the Chargor from the
- Secured Liabilities; or
9.6.4 - anylegal limitation, disability, incapacity or other similar circumstance rélating tothe
Chargor.
87 The Lender shall not be obliged, before exerdising any of the tights, powers or remedies.
' -conferred upon it by orpursuant to this Instrument or by law, to: '
9.7.1  take any action or obtain judgement or decree in any court aginst the Chargor: or
872 make or file any claim to rank ina winding-up or liquidation of the 'Chargbr; ar’
973 enforce or seek to enforce any other security taken, or exercise any .réght of plea

" available to the Lender, in respect of any of the Chargor's obligations under the Loan
MNote instrument.



10 FURTHER ASSURANCE

‘The Chargor shall execute and do all such Asslrances, acts and things as the Lender may

- reasonably require for perfecting or protecting the security created by or pursuant to this

" instrument over the Secured Assels (or, following the ocourrance of an Event of Default which
fs continuing, for facilitating the reslisation of such assets) and the exercise of all powers,.’

"~ authorities and discrations conferred on the Lender or on any Receiver by this Inslrument.

11 © MANDATE AND ATTORNEY

_“ﬂ.'“i -~ The Chargor hereby'irrevaéah!y 'ap'paints the Lender and any Receiver sevéraii'y and -
T 'i’ndeﬁendeni!y'to be its attorney and mandatary and in its name, on its behalf and to sxetute,
“deliver and perfect all documents and do all things which the attorney may consider o be .
S required for:

1141 carrying out any obligation imposed on the Chargar by this instrument: and/or -

11,12 enabling the Lender or any Receiver (o exercise, or delegats the sxercise of, any of
~ . the rights; powers, authorities and discretions conferred on it or him by or pursuant.. '
to this Instrument or by law (including the exercise of any right of an owner of the
-Secured Assels),

112 The above appointment will become effective immediately from the date of delivery of this _
. Instrument but shall only be exercisable if (a) an Event of Default is continuing, or (b) the '
- Chargor has failed 1o take any such action required of it under this instrument within three
Business Days of a request by the Lender. B

113 “The Chargor hereby ratifies and confirms and agrees to rafify and confifm whatever any such _
" mandatary or attorney shall do'in the exercise or purported exercise of all or any of the powers,
authorities and discretions referred 1o in this Clause 11 (Mandate and Attorney).

2 - ASSIGNATION BY THE LENDER

121 . Subjectts clause 12.2, the Lender may assign or transfer all of its rights and obligations under
~this Instrument to a replacement Lender, provided such replacement Lender is an Investor .
.. Group Member. Upon such assignation and transfer taking effect, the replacement Lender _
shall be and be deemed o be acting for the purposes of thiz Instrument in place of the o
 previous Lender. '

122 No assignatian or fransfer m‘a'y' be made by the Lender uniess: :

12.2.1 the fransfer is made at the same fime that the Lender exercises its rights under
~clause 15.2 (Assignation and QOther Dealings) of the Investment Agreement, clause |
2 of Part 3 of the Scheduie 16 the Loan Note Instrument (Transfers) and clause 13 _
~ of the cross guarantee forming part of the Transaction Security (Assignation by the
- Lénder);



" Instrument and the Transaction Security are transfarred to the sarme transferes; and
1223 the transferse accedes to the Intercreditor Agreermient. . -

43 NOTICES -
Al notices, requests, demands and other communications to be given undsr this 'lnstr{s:s'ﬁent-'_
shall be given and/or be deemed to be given in the same manner as notices to be given under .
- the Loan hote instrument and the terms of Condition 12 of Schedule 2 of the Loan Note -
Instrument shail apply mufalis mutfandis to this Instrument as though that clause were set out
in full in this Instrument.
14 . GOVERNING LAW AND JURISDICTION
_ This Instrument shall be governad by, and construed in al res'peéts in accordance with, the _
law of Scotland and, for the benefit of the Lender, the Chargor irrevocably submits to the non--
" exclusive jurisdiction of the Scottish courts but without prejudice to the ability of the Lenderto
proceed against the Chargoer in any other approgriate jurisdiction.



15 CONSENT TO REGISTRATION

A certificate signed by any official, manager of eduivalent account officer of the Lender shall,
inthe absence of manifest error, conciusively determine the Secured Liabilities at any relevant.
time and shall constitute a balance and charge against the Chargor, and no suspension of g’
 . tharge or of a threatened charge fot payment of the balance so constituted shall pass norany
" sist of execution thereon be granted except-on consignation. The Chargor hereby consents
to the-registration of this Instrument and of any such centificate for preservation:

'IN WITNESS WHEREOF these presents consisting of this and the precedmg 11 pages are executed o
* as follows and DELIVERED on _{ 23 November 2020:

THE CHARGOR
" SUBSCRIBED for and on behalf of the said M SQUARED LIFE LIMITED
at "WW@W‘? Wﬁ&@ig
e AJD Mﬁm 2020

'(da‘te of signature)
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before this witness:.
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