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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 307397

Charge code: 0030 7397 0039

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 29th October 2019 and created by MENTMORE LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 1st November 2019 .

Given at Companies House, Cardiff on 4th November 2019

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEBENTURE is dated {4 ©OtogeR 2019 and made between:

(1)

@)

THE PERSONS listed in Schedule 1 (The Chargors) (each a "Chargor" and
together the " Chargors"); and

NATWEST MARKETS PLC (formerly known as The Royal Bank of Scotland plc)
(Company number SC090312) in its capacity as security trustee for the Secured
Parties (together with its successors and assigns in such capacity, the "Security
Trustee").

BACKGROUND:

(A)

®)

©)

D)

By a facilities agreement originally dated 2 March 2010 {(as amended from time to
time) and as further amended and restated pursuant to an amendment and restatement
deed dated 9 May 2012 and further amended and restated pursuant to an amendment
and restatement agreement dated 29 January 2014 and further amended and restated
pursuant to an amendment and restatement agreement dated 7 August 2015 and
further amended and restated pursuant to an amendment and restatement agreement
dated 18 May 2017 and further amended and restated pursiant to an amendment and
restatement agreement dated on or around the date of this Debenture (the
*‘Amendment and Restatement Agreement") and as may be amended, varied,
supplemented, extended or teplaced from time to time and made between, amongst
others, (1) Safestore Holdings plc (as "Parent") and others as borrowers and (2) The
Royal Bank of Scotland plc (formetly known as Adath & Company PLC) (Company
number SC083026) as Agent, (3) Natwest Markets Plc (formerly known as The Royal
Bank of Scotland plc) (Company number SC090312) as Security Trustee (the
"Facilities Agreement"), the Lenders have agreed to provide revolving loan facilities
to the Borrowers on the terms of the Facilities Agreement.

By a note purchase agreement dated 18 May 2017 and made between the Patent and
certain of the Private Placement Noteholders as amended on or around the date of this
Debenture (and as further amended, amended and restated, supplemented or otherwise
modified from time to time, the "Note Purchase Agreement (2017)"), the Parcnt
issued and the applicable Private Placement Noteholders purchased certain notes (as
amended, amended and restated, supplemented or otherwise modified from time to
time, together with any notes issued in exchange therefor or replacement thereof,
collectively, the “Notes (2017)”) issued by the Parent thereunder. '

By a note purchase agreement dated on or around the date of this Debenture and made
between the Parent and certain of the Private Placement Noteholders (as amended,
amended and restated, supplemented or otherwise modified from time to time, the
"Note Purchase Agreement (2019)"), the Parent issued and the applicable Private
Placement Noteholders purchased certain notes (as amended, amended and restated,
supplemented or otherwise modified from time to time, together with any notes issued
in exchange therefor or replacement thereof, collectively, the “Notes (2019)”) issued
by the Parent thereunder.

By a debenture dated 9 May 2012 (such debenture being "$1" as appropriate) cettain
of the Chargors created Security over certain of their assets as security for, amongst
other things, the Secured Liabilities (as defined therein). The Chargors and the
Security Trustee each consider that the Security created by the Chargors under S1
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()

(F)

(G)

H)

secures payment of the Secured Liabilities (as defined therein), but enter into this
Debenture in case they do not,

Either by a debenture dated 31 May 2017 or by supplemental legal charges dated 12
September 2017, 19 October 2017, 8 November 2017, 15 Janvary 2018, 9 February
2018 and 28 February 2018 (either debenture or supplemental legal charge being "S2"
as appropriate) certain of the Chargors created Security over certain of their assets as
security for, amongst other things, the Secured Liabilities (as defined therein). The
Chargors and the Security Trustee each consider that the Security created by the
Chargors under S2 secures payment of the Secured Liabilities (as defined therein), but
enter into this Debenture in case they do not.

In addition to the foregoing paragraph, the provision of this Debenture is also a
requirement under the Facilitics Agrcement and the Note Purchase Agreements, This

is a "Transaction Security Document" as defined in the Facilities Agreement and a

"Security Document” as defined in the Note Purchase Agreemenits.

The Security Trustee holds the benefit of this Debenture, including the security
created and other rights granted in if, on trust for the Secured Parties. -

This document is the deed of cach Chargor, even if it has not been duly executed by
the Security Trustee or has been executed by the Security Trustee but not as.a deed.

THIS DEED WITNESSES that:

1.

1.1

1.2

DEFINITIONS AND INTERPRETATION
Terms defined in the Facilities Agreement

Terms defined in the Facilities Agreement but not in this Debenture shall have the
same meaning in this Debenture as in the Facilities Agreement in the form in which
the Facilities Agreement exists immediately upon the effectiveness thereof on the
Effective Date.

Definitions
In this Debenture:

"Administrator" means an administrator appointed fo manage the affairs, business
and property of any of the Chargors pursuant to Schedule 4 (Enforcement),
Paragraph 4.1 (Appointment of an Administrator).

"Amendment and Restatement Agreement" has the meaning given to it in
Background (A).

"Assigned Account" means the Mandatory Prepayment Account as such term is
defined in the Facilities Agreenient.

"Assigned Documents" means the documents the rights under which are assigned
pursvant to Clause 3.2 (4ssignments).
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“Default” means a “Default” under and as defined in the Facilities Agreement or the
Note Purchasc Agreement (2017) or the Note Purchase Agreement (2019).

"Discharge Date" means the later date on which:

(8)  the Bank Liabilities (as such term is defined in the Intexcreditor
Agreement) have been fully and finally discharged to the satisfaction
“of the Agent; or

(b)-  the Notcholder Liabilities have been fully and finally discharged to the
satisfaction of each Noteholder Representative (as each such term is
defined in the Intercreditor Agreement); or

(c) the Ancillary Liabilities (as such term is defined in the Intercreditor
Agreement) have been fully and finally discharged to the satisfaction
each Ancillary Lender.

"Effective Date” means the "Effective Date" as defined in the Amendment and
Restatement Agreement,

"Environmental Matters" means any matter concerning contamination or pollution
of the Environment (as that term is defined in s1(2) Environmental Protection Act
1990) which has or is teasonably likely to have a Material Adverse Effect.

"Euro Secured Parties" has the meaning given to it in the Intercreditor Agreement.

"Event of Default” means the occurrence of any event as described in clause 27
(Events of Default) of the Facilities Agreement, Section 11 (Events of Default) of the
Note Putchase Agreement (2017) or Section 11 (Events of Default) of the Note

Purchase Agreement (2019).
"Facilities Agreement" has the meaning given to it in Background (A).

"Floating Charge Asset" at any time means a Security Asset which is at that time
only subject to the floating charge created by Clause 3.4 (Floating charge).

"Insolvency Act 1986" mesns the Insolvency Act 1986, where applicable as
amended by the Enterprise Act 2002.

“Muterial Adverse Effect” means a “Material Adverse Effect” under and as defined
in the Facilities Agreement, the Note Purchase Agreement (2017) or the Note
Purchase Agreement (2019)

"Mortgaged Properties” has the meaning given to it in Clause 3.1 (Land)

"Mortgaged Property" means any of them and any reference fo one or more of the
Mottgaged Properties includes all or any part of it or each of them.

"Note Purchase Agreements” means the Note Purchase Agreement (2017} and the
Note Purchase Agreement (2019)
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"Noteholder Representative" has the meaning given to it in the Note Purchase
Agreement (2017) or the Note Purchase Agreement (2019).

"Notes" means the Notes (2017) and the Notes (2019).

“Obligor”” means an “Obligor” under and as defined in the Facilities Agreement, the
Note Purchase Agreement (2017) or the Note Purchase Agreement (2019),

"Occupational Lease' means any lease, underlease, tenancy, licence ot other right of
occupation from time to time oreated (whether by any Chargor or otherwise) or
subsisting directly or indircctly out of any interest of any Chaigor in its Properties.

"Party" means a party to this Debenture.

""Private Placement Documents" means, collectively, the Note Purchase Agreement
(2017), the Note Purchase Agreement (2019), the Notes, the Subsidiary Guaranty
Deeds (as defined in the Note Purchase Agreement (2017) and the Note Purchase
Agreement (2019)) and eny other Finance Documents (as defined in the Note
Purchase Agreement (2017) and the Note Purchase Agreement (2019)), in each case,
as amended, amended and restated, supplemented or otherwise modified from time to
time,

"Properties" means the properties, brief details of which are set out in Schedule 2
(The Properties) (and any other frechold or leasehold property which is from time to
time designated in writing as forming part of the Properties by the Security Trustee
and the Parent), "Property" means any of them and any reference to one or more of
the Properties includes all or any part of it or each of them and in relation to a
Chargor, "its Property" or "its Properties” means the Property or Properties owned
by it fiom time to time.

"Receiver" means a receiver and/or manager or, to the extent it is permitted by law,
administrative receiver of any or all of the Security Assets appointed pursuant to
Schedule 4 (Enforcement), Paragraph 3.1 (Appointment of a Receiver).

"Relevant Chargor" has the meaning given to it in Schedule 5 (Receiver's further
powers), Paragraph 1.2 (Additional powers).

"Secured Liabilitics" means all present and futwe obligations and liabilities
(whether actual or contingent and whether owed jointly or severally or in any other
capacity) of each Obligor and each grantor of a security interest to the Secured Parties
(or any of them) under any of the Finance Documents or Private Placement
Documents together with all costs, charges and expenses incurred by any Secured
Party in connection with the protection, preservation or enforcement of its respective
rights under the Finance Documents, Private Placement Documents or any other
document evidencing or securing any such liabilities,

"Secured Parties" means UK Secured Parties and the Euro Secured Parties.

"Security Assets" means the Mortgaged Properties, the Assigned Documents, the
Shares and the other assets from time to time the subject of this Debenture, "Security

108995080, ALM33 4




1.3

1.4

1.5

1.6

Asset" means any of them and any reference to the Security Assets includes all or any
of them,

"Shares" means the shares and other assets referred to in, and the rights of each
Chargor in which are charged pursuant to, Clause 3.3(e) (Shares) and in relation to
any Chargor "its Shares" means those Shares in respect of which it has charged its
rights pursuant to that Clause, including any in which it has a beneficial interest but
not legal title.

"Specified Assets" has the meaning given to it in Schedule 5 (Receiver's Jurther
powers), Paragraph 1.2 (ddditional powers).

"Supplemental Legal Charge" means the supplemental legal chaige in the form or
substantially the form set out in Schedule 11.

"UK Secured Parties" has the meaning given to it in the Tntercreditor Agreement.

Construction

Clause 1.2 (Interpretation) of the Facilities Agreement shall, in the form in which the
Facilitics Agreement exists immediately following the Bffective Date, apply as if set
out in full again here, with references to "this Agreement" construed as references to
this Debenture and with such other changes as are appropriate to fit this context.

Incorperation

For the putposes of section 2 Law of Property (Miscellaneous Provisions) Act 1989, .
the terms of any Finance Document or Private Placement Document to which the
Security Trustee and any Chargor are parties (other than this Debenturc) are
incorporated in this Debenture.

Inconsistency

If there is any inconsistency between the terms of this Debenture and those of the
Facilities Agreement, the Note Purchase Agreement (2017), the Note Purchase
Agreement (2019) or the Intercreditor Agreement, the terms of the Facilities
Agreement, the Note Purchase Agreement (2017), the Note Purchase Agreement
(2019) or the Intercreditor Agreement (as appropriate) shall prevail.

Third Party Consents

To the extent that the consent or certification of any third party is required to create
any Security over the Security Assets, the Parent shall procure that the Relevant
Company which owns that Security Assct shall use its reasonable endeavours to
obtain that consent and/or certification as soon as reasonably practicable, Pending the
requisite consent and/or cettification being obtained, that Security Assct shall not be
subject to the Security created by this Debenture, provided that such Security Asset
shall automatically become subject to the Security created by this Debenture upon the
requisite consent being obtained.

108995080 ALM33 5




1.7 Full Title Guarantee

Any charge or assignment which is expressed to be made "with full title gnarantee"
shall be construed so that:

(a)

(b)

the covenant implied by section 4(1)(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall not extend to the state of repair of the relevant
Property; and

all covenants implied by the Law of Property (Miscellancous Provisions) Act

- 1994 shall be subject to any Permitted Security.

1.8 Reference to Facilities Agreement and Note Purchase Agreement

Any reference in this Debenture to any action being permitted to the extent:

(@)
(®)

l((.;)

"expressly permitted by" the Facilities Agreement shall only need to be so
expressly permitted to the extent that the Discharge Date in relation to the
Bank Liabilities and the Ancillary Liabilities has not occurred;

"expressly permitted by" the Note Purchase Agreement (2017) shall only need
to be so expressly permitted to the extent that the Discharge Date in relation to
the Noteholder Liabilities has not occurred; and

“expressly permitted by" the Note Purchase Agreement (2019) shall only need
to be so expressly permitted to the extent that the Discharge Date in relation to
the Noteholder Liabilities has not occuired,

1,9  Debhenture override

For the purposes of clause 1.5 (Debeniure override) of the Facilities Agreement, this
Debenture shall constitute a "Debenture".

1.10  Second-ranking Security

(a)

(b)

(c)

108935080.1\LM 33

All Security created under this Debenture is created in addition to and does not
affect the Security created by S1 or S2,

Where this Debenture purports to create a first fixed security interest, that
Security will be a second ranking Security ranking subject to the equivalent
Security created by S1 or S2 until such time as the Security created by S1 or
82 ceases to have effect, All references in this Debenture to "full title
guarantee” shall be qualified by reference to S1 and S2.

Where a right or asset has been assighed (subject to a proviso for re-
assighment on redemption) under S1 or S2 and the same asset or tight is
expressed to be assigned again under this Debenture, that second assignment
will take effect as a fixed charge over the right or asset and will only take
effect as an assignment if the relevant Security created by S1 or S2 ceases to
have effect at a time when this Debenture still has effect,




1.11

2.1

22

3.1

32

Excluded Property

Stockport Reddish Lease, Fulham BGL95720, Chiswick Land, Battersea Advertising
Hoarding, Pentonville Road leasc NGL844343, Garth House, Morden SGL74980,
Russell Street, Sheffield SYK418316 and Meridian House, Gateshead TY355144
shall not be subject to any fixed Security created by this Debenture.

COVENANT TO PAY
Covenant to pay

The Chargors shall pay or discharge each of the Secured Liabilities at the time and in
the manner provided in the relevant document for their payment or discharge by the
relevant Obligor.,

Further advances

This Debenture is made to secute any further advances or other facilities made
available by any of the Secured Parties under the Finance Documents and the Private
Placement Documents; but it does not create any obligation on any of the Secured
Parties to make any further advances or other facilities available. ‘

SECURITY

Land

As securﬁ_y for the payment and discharge of the Secured Liabilities, each Chargor
with full title guarantee charges to the Security Trustee:

()  The Properties: by way of first legal mortgage all of its right, title and
interest as at the date of this Debenture in the Properties (other than any
Properties in Scotland); and

(b)  Other land: by way of first fixed charge all of its other rights (to the extent
not effectively charged by Clause 3.1(a)) in any land (other than any land in
_ Scotland), including, but not limited to all licenses to enter upon or use land

and the benefit of all other agreements relating to land,

(together the "Mortgaged Properties™) in each case together with all of its rights in
all buildings, structures, erections, fixtures and fittings (including trade fixtures and
fittings but excluding fixtures which any tenant would be entitled to remove from any
such Mortgaged Property upon the expiration of any Occupational Lease or sooner)
from time to time on any of the Mortgaged Properties and any proceeds of disposal of
any of the Mortgaged Properties.

Assignments

As secutity for the payment and discharge of the Secured Liabilities, each Chargor
with full title guarantee assigns and agrees to assign absolutely to the Security Trustee
(subject to re-assignment on final and unconditional discharge of the Secured
Liabilities):

108995080.7\LM 33 7




(a)

(b

©

(d)

Rental income: all of its rights in each amount payable to or for the benefit or
account of any Chargor in connection with the letting and/or licensing of all or
any part of its Property, including rent (and any amount equivalent to rent),
however described, reserved or made payable under any Occupational Leases;

Occupational Leases and other documents: all of its other rights under any
Occupational Leases and to the extent that the relevant Chargor is entitled
under the terms of such report to do so, all of its rights under any
environmental, building, structural or other 1eport relating to any of the
Security Assets;

Insurance: all of its rights in any conitacts of insurance, including those
relating to the Mortgaged Properties; and

Hedging Agreements: all of its rights under any Hedging Agreements,

For the avoidance of doubt, each Chargor shall remain liable (and neither the Security
Trustee nor any other Secured Party shall in any way become liable) in respect of its
obligations under each of the Assigned Documents.

33 Fixed charges

- As security for the payment and discharge of the Secured Liabilities, each Chargor
w1th full title guarantee charges to the Security Trustee by way of first fixed charge:

@
®

©

(d)

(e)

108995080,7\LM13

Chattels: all of its rights in any plant, machinery, vehicles, equipment and
other chattels (but excluding its stock-in-trade);

Goodwill: its goodwill and uncalled capital fiom time to time and all of its
tights to fiture calls in respect of capital;

Bank accounts: all of its rights in ary credit balances on the Assigned
Account end any other bank accounts and the indebtedness represented by
those accounts;

Book and other debts: all of its rights in any book and other debts, revenues
and claims (and their respective proceeds) and the benefit of all security,
guarantees and other rights of any nature enjoyed or held by it in relation to
any of thém;

Shares: all of its rights in any shares, stocks, debentures, bonds and other
investments or securities of any kind, together with any associated dividends,
interest and other assets and all of its other tights in any company, firm,
consortivin, joint venture or entlty (other than: (1) Space Maker Stores
Limited, a company incorporated in England and Wales (company number
7196597) (2) Stork Self Storage (Holdings) Limited, a company incorporated
in England and Wales (company number 9233757), (3) Assay Setvices
Limited, a company incorporated in Guernsey (regisiration number 39594)
and (4) Salus Services Limited, a company incorporated in England & Wales
(company number 9352051);




®

(8

(b

Intellectual property rights: all of its rights in any intellectual property,
including any present and future patents, patent applications, trade and service
marks, trade names, registered designs, confidential information, know how
and copyrighis (including those in computer software) and in any licences and
ancillary and connected rights relating to intangible property;

Licences: all licences, consents and authorisations (statutory or otherwise)
held in connection with its business ot the use of any Security Assets and all
of its rights in connection with them; and

Other documents: all of its rights in any agreements, reports and other
documents from time to time relating to all or any part of the Security Assets,
other than those assigned pursuant to Clause 3.2 (4ssignments),

34 . Floating charge

As security for the payment and discharge of the Secured Liabilities, each Chargor
with full title guarantee charges to the Security Trustee by way of fust floating charge
all of its assets from time fo time not from time fo time mortgaged, charged or
usstgned pursuant to Clauses 3.1 (Land) to 3.3 (Fixed charges) (including all of its
nghts in any land in Scotland).

5 | Provisions relating to the floating charge

(@)

)

(©

108995080.7\L.M33

Schedule B1, Paragraph 14 Insolvency Act 1986 shall apply to the floating
charge created by each Chargor in Clause 3.4 (Floating charge).

The floating charge created by a Chargoi' in Clause 3.4 (Floating charge) shall

automatically (without any notice to that Chargor) operate as a fixed charge
immediately if:

(i) that Chargor (without the prior consent in writing of the Security
Trustee) creates any Security over any of the Floating Charge Assets or
attempts to do so other than any Permitted Security;

(i)  areceiver is appointed over any of thosc Floating Charge Assets or any
person threatens or attempts to levy any distress, execution,
sequestration of other process against any of the same;

(i) the Security Trustee receives notice of a proposal or intention to
appoint an administrator of that Chargot or if one is appointed; or

(iv) the first floating charge created by S1 or 82 over such assets is
crystallised.

Nothing in this Clause 3.5 shall affect the crystallisation of the floating charge
created by any of the Chargors under the general law.

At any time by notice to a Chargor, the Security Trustee may convert the
ﬂoatmg charge referred to in Clause 3.4 (Floating charge) into a fixed charge
in respect of all or any part of the Floating Charge Assets of that Chargor if:




6.1

6.2

(D any Chargor creates or attempts to create any Security (other than any
Permitted Security) over any of the Security Assets; or

(i)  any person levies or attempts to levy any distress, execution or other
process against any of the Security Assets; or

(iii}  any step is taken (including the presentation of a petition, the passing
of a resolution or the making of an application) to appoint a liquidator,
provisional liquidator, administrator or Receiver in respect of any
Chargor; over all or any part of its assets, or if such person is

appointed.
COVENANTS

The Chargors covenant with (and where stated, represent and warrant to) the Secunty
Trustee as set out in Schedule 3 (Covenants).

ENFORCEMENT

The Security Trustee and a Recciver shall have the powers set out in Schedule 4
{(Enforcement) and a Receiver shall have the further powers set out in Schedule 5
(Receiver's further powers). :

CONTINUING SECURITY

Continuing security

* This Debenture is a continuing security and shalk secure the ultimate balance of the-
- Secured Liabilities until the Discharge Date, notwithstanding: ‘

(8)  intermediate payment or discharge of all or part of thc Secured Liabilities to
any Secured Party,

(b)  the liquidation or other incapacity of any of the Chargors or any change in the
constifution, name or style of any of them;

(c)  any change in the constitution, name or style of the Security Trustee, its
absorption in or amalgamation with any other person or the acquisition of all
or part of its undertaking by any other person; or

(d)  any other event, matter or thing.
Additional to other rights

This Debenture is in addition to (and shall not merge with, otherwise prejudice or
affect or be prejudiced or affected by) any other remedy, guarantee, indemnity,
Security or other right which may be or have been created (by one or more of the
Chargors or otherwise) in favour of the Security Trustee or any of the Secured Paities.
Accordingly, the liability of the Chargors under this Debenture shall not be prejudiced
or affected by, and this Debenture may be enforced notwithstanding;

(a)  the existence or invalidity of all or any of those rights; and
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8.1

(b)  the Security Trustee or any of the other Secured Partics at any time
exchanging, releasing, varying, abstaining from petfecting or enforcing or
otherwise dealing or omitting to deal with all or any of those rights.

THIRD PARTY PROTECTION

No purchaser, mortgagee ot other person dealing with the Security Trustee or a
Receiver shall be concerned:

(a)  to enquire whether any of the Secured Li abilities have become due or payable
or remain unpaid or undischarged or whether the power which the Secwity
Trustee or a Receiver is purporting to exeicise has become exercisable; or

(b)  to see to the application of any money paid to the Security Trustee or to a
Receiver.

COSTS AND EXPENSES AND PROTECTION OF SECURED PARTIES

The Chatgors shall indemnify the Secutity Trustee, each Secured Party and any
Receiver within three Business Days of demand against all costs and expenses.
(including legal fees), loss or liability incurred by it or him (or any manager or agent
appointed by it or him):

(a) s aresult of any failure by a Chargor to perform any of its obligations under
this Debenture; ‘ ‘

(b)  in the exercise (or purported exercise) of any of the powers or other rights
conferred by this Debentute or by any other Security granted (whether by a
Chargor or otherwise) for all or part of the Secured Liabilities; or

) in respeét of any other matter or thing done or omitted relating to the Security
Assets or the assets secured by any Security referred to in Clause 8.1(b),

together in each case with interest calculated in accordance with clause 11.3 (Default
Interest) of the Facilities Agreement,

108995030.7\LM33 11




8.2

8.3

9.1

92

9.3

The Security Trustee, the Secured Parties and any Receiver shall not be liable in
respect of any loss or damage which arises out of the exercise, or attempted or
purported exercise of, or the failure to exetcise any of their respective powers under
this Debenture unless directly caused by their (or any of their} gross negligence or
willful misconduct.

Without prejudice to any other provision of this Debenture, entry into possession of
any Security Asset shall not render the Security Trustee or the Receiver liable to
account as moitgagee in possession or to be liable for any loss on realisation or for
any default or omission for which a mortgagee in possession might be liable (unless
directly caused by their (or any of their) gross negligence or wiliful misconduct) and
if and whenever the Security Trustee or the Receiver enters into possession of any
Security Asset it shall be entitled at any time it or he thinks fit to go out of such
possession.,

THE CHARGORS

References to the Chargors

. Unless a contrary indication appears, any reference in this Debenture to the Chargors

includes a reference to any one or more of them as well as a reference to all of them.

Joi}lt and several liability

Each representation, warranty, covenant and other obligation given or entered into by
the Chargors in or pursuant to this Debenture is given or entered info by them jointly
and severally.

Chargor's liability not discharged

The liability of a Chatgor under this Debenture in respect of any Secured Liability

 shall not be discharged or otherwise prejudiced or affected by:

(a)  any present or future remedy, guarantee, indemnity, Security or other right
held by or available to the Security Trustee or any other Secured Party being
or becoming wholly or in part void, voidable or unenforceable on any ground;

(b)  the Security Trustee or any other Secured Party from time to time exchanging,
releasing, varying, abstaining from perfecting or enforcing or otherwise
dealing or omitting to deal with all or any of the rights referred to in Clause
9.3(a);

() the Security Trustee or any other Secured Party -compounding with,
discharging, releasing or varying the liability of any Obligor or any other
person or gtanting any time, indulgence or concession to any Obligor or any
other person;

(d)  the Security Trustee or any other Secuted Party renewing, determining,
varying or increasing any facility or other transaction in any manner or
amending (however fundamental), replacing, varying, novating or assigning a
Finance Document, a Private Placement Document or any other document or
Security or concurting in, accepting or varying any compromise, arrangement

108995080.7ALM32 12




9.4

9.5

9.6

or settlement or omitting to claim or enforce payment from any Obligor or any
other person;

(&)  any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of a Chargor or any other person or an
insolvency, liquidation, administration or similar procedure; or

® any other act or omission which would not have discharged or otherwise
prejudiced or affected the liability of the Chargor had it been primary obligor
or by anything done or omitted which but for this provision might operate to
discharge or otherwise prejudice or affect that liability.

Chargor as primary obligor

If any of the Secured Liabilities (or any purported obligation or liability of an Obligor

which if valid would have been a Secured Liability) are disclaimed or ate not or cease
to be valid or enforceable against the relevant Obligor on any ground (whether ot not
known to the Security Trustee), then each Chargor (other than the relevant Obligor, if
a Chargor) shall nevertheless be liable to the Security Trustee in respect of that
purported obligation or liability as if it were the fully valid and enforceable primary
obligation of each Chargor {other than the relevant Obligor, if a Char, gm)

Chargor as frustce
Each Chargor shall: - ‘

(@  hold on trust for the Security Trustee any Security from time to time held by it
‘from a Borrower or any other person in respect of the Secured Liabilities and
(if so required by the Secutity Trustee) forthwith deposit with or assign to the
Security Trustee that Security;

(b)  (and does by this Debenture) waive all rights of subrogation and indemnity
which it may have against a Borrower and each other Obligor until the
occwirence of the Discharge Date;

(¢)  if so requested by the Security Trustee, exercise any right of proof in the
bankruptcy or liquidation of the Borrower or any other Obligor (whether or
not connected with this Debenture) or any right of contribution from a co-
guarantor;

(d)  hold any money or other assets received in respect of those rights on trust for
the Security Trustee; and

(6)  subject to Clause 9.5(c), not take any step to claim or enforce any right against
or in respect of a Borrower or any other person.

Immediate reconrse

Each Chargor waives any right it may have of requiring the Security Trustee or any
other Secured Party to enforce any other Security or other right, or to claim any
payment from or otherwise proceed against any other person, before enforcing this
Debenture against it.
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10.
10.1

10.2

11,
11.1

11,2

11.3

ASSIGNMENT AND TRANSFER
Assignments and transfers by the Security Trustee

The rights and obligations of the Sccutity Trustée under this Debenture may be
assigned and transferred by the Security Trustee to a successor appointed pursuant to
the Intercreditor Agreement,

Assignments and transfers by the Chargors

No Chargor may assign any of its rights or transfer any of its obligations under this
Debenture.

NOTICES
Communications in writing

Any communication to be made under or in connection with this Debenture shall be
made in writing and, unless otherwise stated, may be made by fax or letter.

Addresses

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

(a)  in the case of each Obligor, that of the Parent (in its capacity as Obligors'
Agent); and

(b)  in the case of the Security Trustee, that identified with its name in the
Intercreditor Agreement,

or any substitute address, fax number or department or officer as that Party may notify
to the Security Trustee (or the Security Trustee may notify to the other Parties, if a
change is made by the Security Trustee).

Delivery

(8)  Any communication or document made or delivered by one person to another
under or in connection with this Debenture will only be effective:

(i) if by way of fax, when received in legible form; or

(i)  if by way of letter, when it has been lefl at the relevant address or five
Business Days after being deposited in the post postage prepaid in an
envelope addressed to it at that address,

and, if a particular department or officer is specified as part of its address
details provided under Clause 11.2 (Addresses), if addressed to that
department or officer, provided that a communication or document which
would otherwise become effective on a non-Business Day or after 5 p.m. on a
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(b)

(©

@

Business Day shall instead become effective at 10 a.m. on the next Business
Day. .

Any communication or dochment to be made or delivered to the Security
Trustee will be effective only when actually received by the Security Trustee
and then only if it is expressly marked for the attention of the department or
officer identified with the Security Trustee's signature below (or any substitute
department or officer as the Security Trustee shall specify for this purpose).

All notices from or to an Obligor in respect of this Debenture shall be sent
through the Security Trustee.

Any communication or document made or delivered to the Parent in
accordance with Clause 11.2 (4ddresses) will be deemed to have been made
or delivered to each of the Obligors.

11.4 Notification of address and fax number

Promptly upon receipt of notification of an address and fax number or change of
_ address or fax number pursuant o Clause 11.2 (Addresses) or changing its own
address or fax number, the Security Trustee shall notify the other Parties.

11.5 _ Electronic communication

(a)

(b)

Any communication to be made between the Security Trustee and the Agent
and/or a Noteholder Representative under or in connection with this Debenture
may be made by electronic mail or other electronic means, if the Security
Trustee and the Agent and/or that Noteholder Representative (as applicable):

‘ @ agree that, unless and until notified to the contrary, this is to be an

accepted form of communication;

(ii) nbtify each other in writing of their electronic mail address and/or any
other information required to enable the sending and receipt of
information by that means; and

(iii)  notify each other of any change to their address or any other such

information supplied by them. :

Any electronic communication made between the Security Trustee, the Agent
and/or a Notecholder Representative will be effective only when actually
received in readable form (and subject to the proviso to Clause 11.3(a) and in
the case of any electronic communication made by the Agent and/or that
Noteholder Representative to the Security Trustee only if it is addressed in
such a manner as the Security Trustee shall specify for this purpose.

11.6 English language

(a)

108995080, "LM33
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12.

13,

14.

15
15.1

(b)  All other documents provided under or in connection with this Debenture must
be:

(i) in English; or

(i}  if not in English, and if so required by the Secwrity Trustee,
accompanied by a certified English translation and, in this case, the
English translation will prevail unless the document is a constitutional,
statutory or other official document.

PARTIAL INVALIDITY

If, al any time, any provision of this Debenture is or becomes illegal, invalid or
unenforceable in any respect 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

No failure to exercise, nor any delay in exercising, on the part of the Security Trustee
or any Secured Patty, any right or remedy under this Debenture, shall operate as a
waiver, nor shall any single or partial exercise of any right or remedy prevent any
further or other exercise or the exercise of any other right or remedy. The rights and
remedies provided in this Debenture are cumulative and not exclusive of any rights or
remedies provided by law.

GOVERNING LAW

This Debenture and any non contractual obligations arising out of or in connection
with it are governed by, and shall be construed in accordance with, English law.

ENFORCEMENT
Jurisdiction of English courts

(8)  The courts of England have exclusive jurisdiction to settle any dispute arising
out of or in connection with this Debenture (including a dispute regarding the
existence, validity or termination of this Debenture or any non-contractual
obligation arising out of or in connection with the Debenture) (a "Dispute*),

(b)  The Parties agree that the courts of England are the most appropriate and
convenient conits fo settle Disputes and accordingly no Party will argue to the
contrary.

(¢)  This Clause 15.1 is for the benefit of the Security Trustee and Secured Parties
only. As a result, neither the Security Trustee nor any Secured Party shall be
prevented from taking proceedings relating to a Dispute in any other courts
with jurisdiction. To the extent allowed by law, the Security Trustee and
Secured Parties may take concurrent proceedings in any number of
jurisdictions,
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15.2 Service of process

Without prejudice to any other mode of service allowed under any relevant law, each
Obligor (other than an Obligor incorporated in England and Wales):

(a) irrevocably appoints the Parent as its agent for service of process (and the
Parent accepts such appointment} in relation to any proceedings before the
English courts in connection with this Debenture; and

(b)  agrees that failure by a process agent to notify the relevant Obligor of the
process will not invalidate the proceedings concerned.

153  Obligors' agreement

Each Obligor expressly agrees and consents to the provisions of this Clause 15 and
Clause 14 (Governing Law).

16. COUNTERPARTS

This Debenture may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on a single copy of this Debenture.

EXECUTION:

The Parties have shown their acceptance of the terms of this Debenture by executing it, in the
case of each Chargor as a deed and delivering it, at the end of the Schedules on the date

which first appears in this Debenture.
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SCHEDULE 1

THE CHARGORS
Name Jurisdiction of | Registered | Registered office
incorporation | number address
Safestore Holdings plc England and 4726380 Brittannic House,
‘Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
Safestore Group Limited England and 4834430 | Brittannic House,
Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
Satestore Acquisition Limited | England and 4835087 Brittannic House,
Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
Spaces Personal Storage England and 3512289 Brittannic House,
Limited Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
Safestore Trading Limited England and | 3474118 | Brittannic House,
Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
Safestore Limited England and 5512707 Brittannic House,
Wales Stirling Way,
Boirehamwood,
Hertfordshire WDé 2BT
Mentmore Limited England and 307397 Brittannic House,
Wales Stirling Way,
Borchamwood,
Hertfordshire WD6.2BT
Safestore Properties Limited England and 3146412 Brittannic House,
Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
Safestore Investments Limited | England and 6007635 Brittannic House,
Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
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Safestore Investments 2018 England and 11620238 Brittannic House,
Limited Wales Stirling Way,
Borehamwood,
Hertfordshire WD6 2BT
108995080.7ALM33 19
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1.1

1.2

SCHEDULE 3

COVENANTS
NO SECURITY OR DISPOSALS
Negative pledge

No Chatgor shall create or permit to subsist any Security over any of the Security
Assets, other than as expressly permitted by the Facilities Agreement and the Note
Purchase Agreement.

No disposals

No Chargor shall enter into a single transaction or a series of transactions (whether
related or not and whether voluntary or involuntary) to sell, lease, transfer or
otherwise dispose of any Security Assef, other than as expressly petmitted in the
Facilities Agreement and each Note Purchase Agreement,

LEASES

Subject to clause 1.5 (Debenture override) of the Facilities Agreement, no Chargor
shall without the prior written consent of the Security Trustee:

(8  swrender or determine or agree to the determination, surrender or
termination of any Occupational Lease or any lease, underlease, tenancy or
licence forming part of the Security Assets; or

(b}  agree to any amendment of, or to any waiver of rights under, ainy
Occupational Lease or any lease, undetlease, tenancy or licence comprised in
the Security Assets,

in each case, save as expressly permitted in the Facilities Agreement and the Note
Purchase Agreements and provided that (i) no such consent shall be required where
the consent of the Agent and/or the Security Trustee and/or the Private Placement
Noteholders was not required under the terms of the Finance Documents and the
Private Placement Documents for the eniry into by the relevant Chargor of the
relevant Occupational Lease and (ii) no consent will be required to an amendment of,
or a waiver of rights under, any Occupational Lease or other lease, underiease,
tenancy or licence comprised in the Security Assets where consent would not be
required to the determination, surrender or termination of the relevant agresment
under paragraph (a) above.

COVENANTS, LEGAL OBLIGATIONS AND PAYMENTS
Each Chargor shall:

(a)  observe and perform all covenants and other obligations and matters
(whether or not contained in any agreement or other document) from time to

[08995080.7ALM32 8




(b)

©

@)

time, on the Chargor's part, affecting any of the Security Assets or their use
or enjoyment, including those contained in any lease, underlease, tenancy or
licence comprised in the Security Assets, any Occupational Leases and any
other Assigned Documents where failure to do so has or is reasonably likely
to have a Material Adverse Effect and (if required by the Security Trustee)
produce evidence to satisfy the Secutity Trustee that it is complying with this
obligation;

promptly inform the Security Trustee if it becomes aware of any steps taken
ot proceedings commenced by any person with a view to obtaining forfeiture
of or determining any lease, underlease, tenancy or licence comprised in the
Security Assets;

comply with all (and not permit any breach of any) by-laws, other laws and
regulations (whether relating to planning, building or any other matter)
affecting any of the Security Assets where failure to do so has or is
reasonably likely to have a Material Adverse Effect; and

pay (or procure the payment of) all rents, rates, taxes, charges, assessments,
impositions and other outgoings of any kind which are from time to time
payable (whether by the owner or the occupicer) in respect of any of the
Scourity Assets, save where the same are being contested in good faith by the
relevant Chargor (or the Parent on its behalf).

4, ENFORCEMENT OF RIGHTS

Each Chargor shall:

(a)

(b)

use its reasonable endeavours to prooure prompt observance and performance
by the relevant party of the covenants and other obligations imposed on the
fessor in any lease, underlease, tenancy or licence comprised in the Security
Assets and on the lessee in any Occupational Lease; and

use its reasonable endeavours to enforce any rights and institute, continue or
defend any proceedings relating to any of the Security Assets which the
Security Trustee may from time to time require,

in each case at that Chargor's cost.

5. MANAGEMENT OF SECURITY ASSETS

Each Chargor shall manage its Security Assets in a proper and efficient manner and in
particular shall:

()

(b)

108995080, 7\LM33

keep its Security Assets in good and substantial repair and working order
(ordinary wear and tear excepted);

not without the ptior written consent of the Security Trustee make, permit or
allow any alterations or additions of a material nature to any of its Security
Assets or carry out any works of demolition on them if such alterations,
additions or works of demolition materially and adversely affect the value of
such Security Assets; and

39




6.
6.1

6.2

(c)  not do, permit or allow to be done anything which might in any way
materially depreciate, jeopardise or otherwise prejudice the security held by
the Security Trustee or the value of any of that Chargor's Security Assets and
shall as soon as practicable and within one Business Day at the latest, inform
the Security Trustee of anything which occurs which might have that effect.

INSURANCE
Maintenance of insurance

(@)  Clause 26.7 (Insurance) of the Facilities Agreement, Section 9.5 (fnsurance)
of the Note Purchase Agreement (2017) and Section 9.5 (fnsurance) of the
Note Purchase Agreement (2019) contain obligations on the part of the
Parent and the other Borrowers relating to the maintenance of insurance and
related matters. Bach Chargor (other than the Parent and the other
Borrowers) shall comply with them insofar as they relate to its Security
Assets as if they were its primary obligations.

(b)  No Chargor shall do or knowingly permit to be done anything which may
make void or voidable any contract of insurance,

Application of insurance moneys

Each Chargor shall apply any moneys which it may receive (or be entitled to receive)
under any insurance of the Security Assets (whether or not effected or maintained in
pursuance of Clause 26.7 (Insurance) of the Facilities Agreement and/or Section 9.5
(Insurance) of the Note Purchase Agreement (2017) and/or Section 9.5 (Insurance} of
the Note Purchase Agreement (2019)} in accordance with Clause 9.5 (Insurance
Proceeds) of the Facilities Agreement, Section 8.10 (Prepayment of Insurance
Proceeds) of the Note Purchase Agreement (2017) and Section 8.10 (Prepayment of
Insurance Proceeds) of the Note Purchase Agreement (2019).

NOTICES AND NEGOTIATIONS
Chargors' obligations
(a)  The Chargors shall:

® give to the Security Trustee a copy of any notice ot order (or any
proposal for a notice or order) given, issued or made by any local or
other authority relating to any of the Security Assets which is
reasonably likely to materially and adversely affect the value of the
relevant Security Asset;

(i)  take all necessary steps to comply with that notice, order or proposal if
failure to do so has or is reasonably likely to have a Material Adverse
Effect; and

(iii)  make or join in making any representations which the Security Trustee
requests in respect of the notice, order or proposal.

108995080, ALM33 40




7.2

8.1

8.2

(b)  Any compensation received as a result of a notice, order or proposal referred
to in Paragtaph 7.1(a), pursuant to s25 Law of Property Act 1969 and/or the
Landlord and Tenant Act 1954 or otherwise, shall be held on trust for, and
promptly paid to, the Security Trustee. The Security Trustee shall apply the
compensation as if it constituted proceeds of an enforcement of this
Debenture.

Negotiations with local or other authority

The Chargors shall not without the Security Trustee's prior writien consent make any
agreement with any local or other authority conceming the acquisition of any of the
Security Assets; but the Security Trustec may do so on behalf of the Chargors at any
time whilst an Event of Default is continuing.

COVENANTS RELATING TO LAND
Development of Mortgaged Properties
No Chargor shall without the prior consent in writing of the Security Trustee:

(@)  carry out or permit to be catried out on any part of the Mortgaged Properties
any development (within the meaning of that expression in the Planning Acts
and being development for which the permission of the local planning
authority is required); or

(b)  make (or permit others to make) any application for planning permission in
respect of any part of the Mortgaged Propetties,

in each case, where such development or application for planning permission has or is
reasonably likely to have a material and adverse effect on the value of such
Mortgaged Properties.

Registration at Land Registry
The Chargors shall:

(a)  do all things reasonably requested by the Security Trustee to facilitate the
registration of this Debenture against any Lend Registry Title comprised in
the Mortgaged Properties. For that purpose, each Chargor shall:

(i apply to the Chief Land Registrar for a restriction to be entered on each
of those Titles in the following terms: "No disposition of the registered
estate by the proprietor of the registered estate, or by the proprietor of
any registered charge, not being a charge registered before the entry of
this restriction, is to be registered without a written consent signed by
the proprietor for the time being of the charge dated [®], in favour of
Natwest Markets ple (formerly known as The Royal Bank of Scotland
plc) (Company number SC090312) referred to in the charges register
or, their conveyancer or secretary or without a certificate signed by
Safestore Holdings plc (company registration number 04726380) of
Brittanic House, Stirling Way, Borehamwood, Hertfordshire WD6
2BT ot their conveyancer that the provisions of:

108995080.\LM2 41




(b)

©

(A)  clause 24.2 (Disposals) of the Facilities Agreement; and
(B)  Section 10.3 (Sale of Assets) of each Note Purchase Agreement,

(each as amended, anended and restated, supplemented or otherwise
modified from time to time) have been complied with or that they do
not apply to the disposition",

(i)  apply to the Land Registry for a notice to be entered onto the register
of title to any Property owned by each Chargor that the Secured Parties
other than the Private Placement Noteholders are under an obligation
to make further advances on the terms and subject to the conditions of
the Finance Documents (as defined in each of the Facilities Agreement
and each Note Purchase Agreement) and the Security created by the
charge dated [®] in favour of Natwest Markets ple (formerly known as
The Royal Bank of Scotland plc) (Company number SC090312) has
been created for the purpose of securing such finther advances; and

(i)  if the Security Trustee so requesis, certify that the security over the
Mortgaged Properties created by this Debenture does not contravene
atiy of the provisions of its constitutional documents;

not permit any other person to be registered at the Land Registry as
proprietor of any of the Mortgaged Propetties (or of any interest in any of the
Morigaged Properties), save as a result of a Disposal expressly permitted
under the Facilities Agreement and the Note Purchase Agreement or with the
prior written approval of the Security Trustee; and

save as expressly permiited under the Facilities Agreement and the Note
Purchase Agreement or with the prior written approval of the Security
Trustee not create or permit to atise any intérest which falls within any of the
paragraphs of Schedule 3 Land Registration Act 2002 or any interest
preserved by the transitional provisions of Schedule 12 Land Registration
Act 2002 to the extent and for so long as any interest is so preserved in or
over any of the Mortgaged Properties.

33 Title documents

(a)

(b)

108995080 NLM33

The Chargors shall hold to the order of the Security Trustee and deposit with
it promptly upon request all title documents (including all local land charges,
Land Registry search certificates and planning end other statutory consents)
from time to time relating to the Security Assets; but this shall not apply in
relation to any Floating Charge Asset,

Upon completion of the registration of this Debenture against each Land
Registry Title comprised in the Mortgaged Properties, the Chargors shall
supply the Security Trustee with a copy of the title information docuent for
each of those Titles,

42




9. COVENANTS RELATING TO ASSIGNED DOCUMENTS
Subject to clause 1.5 (Debenture override) of the Facilities Agreement, no Chatgor
shall without the prior consent in writing of the Security Trustee:
(a)  waive any rights under; or
(b)  supplement, otherwise amend, novate, terminate or permit to be terminated,
any of the Assigned Documents in any manner materially adverse to the interests of
any Secured Parties.
10, COVENANTS RELATING TO SHARES
10.1  Deposit of certificates and transfers
Each Chargor shall (save where already delivered pursuant to S1):
(a)  deposit (or ensuie that there are deposited) with the Security Trustee and
permit the Security Trustee to hold and retain:
(i)  all stock and share certificates and documents of title relating to its
Shares;
(i)  transfers of its Shares duly completed in favour of the Security Trustee
or othetrwise as it may direct; and
(i)  any other documents which the Security Trustee may from time to time
reasonably require for perfecting its title to that Chargor's Shares (duly
executed by or signed on behalf of the registered holder) or for vesting
or enabling it to vest those Shares in itself or its nominees or in any
purchaser,
to the intent that the Security Trustee may, at any time when an Event of
Default is continuing, without notice present them for registration; and
(b)  when an Event of Default is continuing, if so requested by the Security
Trustee, transfer, or ensure that there are transferred, all or any of its Shares
into the nathe of the Security Trustee or its nominee or agent as the Security
Trustee may select. Bach Chargor agrees that the Security Trustee may hold
all or any of its Shares in any nominee or other agent and that any Shares so
held shall be held at the expense, risk and responsibility of the relevant
Chargor.
10.2 Calls

Bach Chargot shall duly and punctually pay (or ensure that there are paid) all calls,
instalments or other payments which may be made or become due in respect of its
Shares as and when the same become due from time to titne, save where the same are
being contested in good faith.

108995080, 7\LM33 4




10.3

11.
11.1

11.2

12,
12.1

Exercise of Rights

The Chargors shall not exercise any of their respective rights and powers in relation to
any of the Shares in any manner which, in the opinion of the Security Trustee, would
prejudice the effectiveness of, or the ability of the Security Trustee to realise, the
Security created by or pursuant to this Debenture, |

COVENANTS RELATING TO ASSIGNED ACCOUNTS

The Chargors shall not be entitled to receive, withdraw or otherwise tiansfer any
credit balance from time to time on any Assigned Account except with the prior
consent of the Security Trustee or as éxpressly permitied pursuant to the terms of the
Facilities Agreement and each Note Purchase Agreement.

The Chargors agree that all amounts standing to the credit of any Assigned Account
shall be applied in accordance with clause 9.4 (Mandatory Prepayment Accounts and
Holding Accounts) of the Facilities Agreement in the form in which the Facilities
Agreement exists immediately following the Effective Date.

NOTICES OF SECURITY

Notices of security

The Chargors shall serve notices of this Debenture in the form agreed between the
Security Trustee and the Chargors as follows:

(a)  Imsurers: on each insurer referred to in Clause 26,7 (Insurance) of the
Facilities Agreement and Section 9.5 (Insurance) of each Note Purchase
Agreement, on the later of the date of this Debenture and the date on which
the relevant confract of insurance is effected;

(b)  Hedging counterparties: on each counterparty to any Hedging Agreement,
on the later of the date of this Debentwe and the date of that Hedging
Agreement;

()  Accounts: on each institution holding a bank account for any of the Chargors
on the later date of this Debenture and promptly following the opening of a
new account charged pursuant to clause 3.3(c) by any Chargor. The Security
Trustee agrees that this clause shall constitute notice to it and as such
acknowledges this notice in relation to any account which any Chargor may
hold with the Security Trustee; '

(d)  Assigned Accounts: on each institution holding an Assigned Account for
any of the Borrowers (party to this Debenture) on the later date of this
Debenture and promptly following the opening of a new Assigned Account
charged pursuant to clavse 3.3(c) by any Obligor (party to this Debenture).
The Security Trustee agrees that this clause shall constitute notice to it and as
such acknowledges this notice in relation to any Assigned Account which
any Borrower (party to this Debenture) may hold with the Security Trustee;

(¢)  Leases: on each landlord of leaschold intetests charged to the Security
Trustee;
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®

(A) in the case of any leasehold interest held at the date of this
Debenture, in accordance with the Eversheds Sutherland
undertaking provided on or around the date of this Debenture;
and

(B) in the case of any leasehold interest acquired after the date of
this Debenture, promptly following the granting of a legal
charge over such leasehold interest in accordance with the
terms of the Finance Documents and the Private Placement
Documents; and

each Chargor which is a lessee in respect of an Occupational Lease
agrees that this clause shall constitute notice to it and as such
acknowledges this notice in relation to each such Occupational Lease,

Others: if so requested by the Security Trustee, to any person {other than
those referred to in Paragraph 12.1(a) to (b)) who is from time to time party
to any agreement or other document with any Chargor, the benefit of which
has been assigned or charged to the Security Trustee pursuant to Clause
32(b) (Occupational Leases and other documents) or 3.3(h) (Other
documents), promptly following the request.

12.2  Acknowledgments

The Chargors shall use reasonable endeavours to procure that the recipient of any
notice served pursuant to Paragraph 12.1 promptly acknowledges it in the form agreed
between the Security Trustee and the Chargors.

13. FURTHER ASSURANCE

The Chargors shall at their own expense execute and do (and ensure that their
nominees execute and do) any documents, acts and things which the Security Trustee
may reasonably require from time to time for:

(8)

(b)

giving effect to, perfecting or protecting the Security Trustec's Security over
the Security Assets; or

facilitating the realisation of any Security Assets and the exercise of all
powers, authorities and discretions vested by this Debenture in the Security
Trustee or in any Receiver.

In particular, the Chargors shall (and shall ensure that their nominees shall).

(a)

(b)

108995080.7ALM33

promptly execute sll transfers, conveyances, assignments, assurances and
legal mortgages or charges of any Security Assets which the Security Trustee
may reasonably require from time to time; and

enter into a Supplemental Legal Charge or Supplemental Legal Charges in
accordance with clause 26.14(c) and 26.14(d) of the Facilities Agreement and
Section 9.17(b) of each Note Purchase Agreement.
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L.
1.1

1.2

2.1

2.2

SCHEDULE 4
ENFORCEMENT

ENTRY AND ACTION

Entry

(8  Save in relation to Environmental Matters, the Security Trustee (and anyone
guthorised by the Security Trustee) may enter any of the Mortgaged
Properties (but not more than once in every twelve month period unless the
Security Trustee reasonably suspects that a Default is continuing or may
occur), to examine its condition to verify that the Chargots have performed
all of their obligations under the Finance Documents and the Private
Placement Documents and to carry out any works,

(b}  The entry referred to in Paragraph 1.1(a) shall be permitted by each Chargor
at any reasonable time upon reasonable notice (but without notice in the case
of emergency) and may be made with or without workmen, plant and
materials. It shall not cause the Security Trustee or any person authorised by
it to be liable as a mortgagee in possession,

Remedying defaults

Save in relation to Environmental Matters, if the Borrower or any other Chargor fails
to take any action which it is required by the Finance Documents and the Private
Placement Documents to take, then the Security Trustee or a Receiver may take any
action to remedy that failure (including the action so required but not taken) which it
or he may think fit on the relevant Chargor's behalf.

ENFORCEMENT

Timing of enforcement

The Secured Liabilities are deemed to have become due on the date of this Debenture
for the purposes of section 101 of the Law of Propeity Act 1925. This Debeniure
shall be enforceable at any time whilst an Event of Default is continuing.

Enforcement rights

(8} The Security Trustce may at any time after this Debenture has become
enforceable and in accordance with the terms of the Intercreditor Agreement
enforce all or any of its rights unider this Debenture as it thinks fit. In
particulat, it may without further notice exercise in relation to the Security
Assets:

(i the power of sale and all other powers conferred on mortgagees by the
Law of Property Act 1925 (or otherwise by law) or on an
administrative receiver by the Insolvency Act 1986, in either case as
extended or otherwise amended by this Debenture;
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(b)

©

2.3  No liability

(i)

(iif)

to the extent that Paragraph 2.2(b) applies, the power to appropriate the
Security Assets in or towards the payment and discharge of the
Secured Liabilities in accordance with Paragraph 2.2(b); and

(without first appointing a Receiver) any or all of the powers,
authorities and discretions which are conferred by this Debenture
(whether expressly or by implication) on a Receiver, including those
relating to leases set out in Schedule 5, Paragraph 7(a) (Disposal).

This Paragraph 2.2(b) applies to the extent that the Security Assets constitute
"financial collateral" and this Debenture constitufes a "financial collateral
arrangement” for the purposes of the Financial Collateral Arrangements (No.
2) Regulations 2003. If and to the extent it applies, the Security Trustee may
at any time after this Debenture has become enforceable appropriate the
Security Assets in payment and discharge of the Secured Liabilities. The
Security Trustee shall for these putposes value:

®

(ii)

any relevant bank account at the amount standing to the credit of that
bank account, together with any accrued interest not credited to the
bank account, at the time of the appropriation; and

any other relevant Security Asset by reference to an independent
valuation or other procedure determined by the Security Trustee, acting
reasonably, at the time of the appropriation.

Neither s93(1) nor s103 Law of Property Act 1925 shall apply fo this
Debenture.

None of the Security Trustee, any Receiver and any Administrator shall be liable as a
mortgagee in possession or otherwise to account in relation to the Security Assets
(except to the extent of actual receipts) for any loss on realisation or for any other
defanlt or omission for which it or he would otherwise be liable, save to the extent,
unless directly caused by their (or any of their) gross negligence or wilful misconduct.

3 RECEIVERS

3.1  Appointment of a Receiver

(a)

108995080.77\L.M33

The Security Trustee may without notice appoint any one or mote persons to
be a Receiver of some or all of the Seourity Assets of any Chargor if:

()
(i)

(iii)

this Debenture becomes enforceable;

that Chargor or (if different) any Bortower or the Obligor's Agent so
requests;

the Security Trustee or any Secured Party receives a notice of intention
to appoint an Administrator in respect of that Chargor pursuant to the
Insolvency Act 1986; or
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3.2

33

34

4.2

(iv)  an application is made pursuant to the Insolvency Act 1986 for an
administration order to be made in respéct of that Chargor.

(b)  Any appointment under Paragraph 3.1(a) shall be in writing, signed by a duly
authorised officer of the Security Trustee.

(©)  Any Receiver appointed under Paragraph 3.1(a) shall (subject to the terms of
his or her appointment) have the powers referred to or set out in this
Debenture. In the case of joint Receivers, each may (unless the Security
Trustee otherwise directs) exercise those powers independently of the other
Receiver of Receivers.

Replacement of a Receiver

The Secutity Trustee may (subject to any necessary approval from the court) end the
appoiniment of any Receiver by notice in writing (signed as in Paragraph 3.1) and
appoint under Paragraph 3.1 a replacement for any Receiver whose appointment ends
for any reason,

Remuneration of a Receiver

Subject to 536 Insolvency Act 1986, the Security Trustee may from time to time fix
the remuneration of ahy Receiver appointed by it, without being limited by the
maximum rate specified in s109(6) Law of Property Act 1925,

Receiver is agent of Chargors

Any Receiver shall be the agent of the relevant Chargor, so that the relevant Chargor
shall be (and the Security Trustee shall not be) responsible for his or her debts,
defaults and remuneration, except that if the relevant Chargor goes into liquidation,
any Receiver will afier that act as a principal and not as the Security Trustee's agent,

ADMINISTRATORS
Appointment of an Administrator

(a)  The Security Trustee may without notice appoint any one or more persons to
be an administrator of any Chargor pursvant to Schedule B1, Paragraph 14
Insolvency Act 1986 if this Debenture becomes enforceable,

(b)  Paragraph 4.1(a) shall not apply to any Chargor if Schedule B1, Paragraph 14
Insolvency Act 1986 does not permit an administrator of that Chargor to be
appointed.

(c)  Any appointment under Paragraph 4.1(a) shall be in writing, signed by a duly
authorised officer of the Security Trustee.

Replacement of an Administrator

The Security Trustee may (subject to any necessary approval from the courtf) end the
appointment of any Administrator by notice in writing (signed as in Paragraph 4.1)
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5.1

5.2

7.1

and appoint under Paragraph 4.1 a replacement for any Administrator whose
appointment ends for any reason,

APPROPRIATION OF RECEIPTS

Application

(a) Subject to Paragraph 5.2, any moneys received by the Security Trustee or any
Receiver under the powers conferred by this Debenture shall (subject to the
payment of any claims having priority to this Debenture, but in substitution
for s109(8) Law of Property Act 1925) be applied in the following order of
priority:

@) in accordance with Clause 16 (Application of Proceeds — UK
Transaction Security) of the Intercreditor Agreement; and

(i)  in payment of the surplus (if any) to the relevant Chargor or other
person entitled fo it

(b)  The application of moneys received by an Administrator will be governed by
the Insolvency Act 1986.

‘Suspense account

Any moneys received by the Security Trustee or any Receiver under the powers
conferred by this Debenture may, at the Security Trustee's discretion, be placed ina
suspense or securities realised account (before or after any application under
Paragraph 5.1) and kept there for so long as the Security Trustee thinks fit.

CHARGOR'S ACCOUNT

If a Secured Party receives or is deemed to be affected by notice (whether actual or
constructive) of any subsequent charge or other interest affecting some or all of the
Security Assets of a Chargor or their proceeds of sale, then the Secured Party may
open a new account for the relevant Chargor. If the Secured Party does not do so, it
shall nevertheless be treated as if it had done so at the time when it received, or was
deemed to have received, the notice. As from that time, any payment made to the
Secured Party for the relevant Chargor's account shall be credited (or be treated as
having been credited) to the new account and shall not operate to reduce the amount
for which this Debenture is security.

DELEGATION AND APPOINTMENT OF ATTORNEYS

Delegation

The Security Trustee may delegate to any person or persons all or any of the powers,
authorities and discretions which are exercisable by it under this Debenture. A
delegation under this Paragraph 7.1 may be made in any manner (including by power
of attorney) and on any terms (including power to sub-delegate) which the Security
Trustee may think fit. The Security Trustee shall not be liable or responsible to any
Chargor for any loss or damage atising from any act, default, omission or misconduct
on the part of any of its delegates or sub-delegates.
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7.2

8.1

8.2

9.1

Attorneys

By way of security, each Chargor itrevocably appoints the Security Trustee, every
Receiver and every delegate or sub-delegate appointed under Paragraph 7.1 sepatately
to be its attorney on its behalf, in its name and as its act or deed:

(a)  to execute and do any documents, acts and things which the Chargor is
required to execute and do under this Debenture and which it has not so
executed and done, including to execute any document required by the
Security Trustee under Schedule 3, Paragtaph 12 (Further assurance); and

(b)  to execute and do any documents, acts and things which any attorney may
deem necessary or desirable in exetcising any powers, authotities and
discretions conferred by this Debenture or by law on the Security Trustee or
any Receiver,

By this Debenture, each Chargor ratifies and confirms and agrees to rafify and
confirm anything which any of its attorneys may do in the proper and lawful exercise
or purported exercise of all or any of the powers, anthorities and discretions referred
to in this Paragraph 7.2,

REDEMPTION OF PRIOR SECURITY
Redemption
The Sectity Trustee may at any time:

(a) redeem, or procure the transfer to itself of, any prior Security over any
Security Assets; or

(b)  settle and pass the accounts of the holder of any prior Secutity. Any
accounts so seftled and passed shall be conclusive and binding on the
Chargors.

Costs of redemption

All principal moneys, interest, costs, charges and expenses incurred in and incidental
to any redemption or transfer under Patagraph 8.1 shall be paid by the Chatgors to the
Security Trustee on demand, in each case together with interest calculated and in the
manner refered fo in Clause 8 (Cosis and expenses).

RELEASES CONDITIONAL, RETENTION OF SECURITY

Releases conditional

(a) Any release, settlement, discharge, re-assignment or arrangement (in this
Paragraph 9, a "release") mado by the Security Trustee on the faith of any
assurance, security or payment shall be conditional on that assurance,
security or payment not being avoided, reduced, clawed back or ordered to be
repaid under any law relating to liquidation, bankruptcy or insolvency.
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(b)  If any avoidance, reduction or clawback occurs or order is made as referred
to in Paragraph 9.1(a), then the release given by the Security Trustee shall
have no effect and shall not prejudice the right of the Security Trustee to
enforce this Debenture in respect of the Secured Liabilities. As between the
Chargors and the Security Trustee, this Debenture shall (notwithstanding the
release) be deemed to have remained at all times in effect and held by the
Security Trustee as secutity for the Secured Liabilities.

9.2  Permitted Disposals

If any Chargor makes a Disposal which is expressly permitted by the terms of the
Facilities Agreement and each Note Purchase Agreement, the Security Trustee shall,
at the request and cost of the relevant Chargor, promptly take any action (including, if
required, the provision of a letter of non-crystallisation) that may be reasonably
necessary to release from the Security and to reassign to the relevant Chargor the
Security Assets which are the subject of such Disposal.
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1.1

1.2

1.3

SCHEDULE 5
RECEIVER'S FURTHER POWERS

GENERAL
Statutory powers

Subject to the terms of the instrument by which he or she is appointed, every Receiver
shall have the powers conferred on receivers by statute, including those set out in
Schedule 1 hisolvency Act 1986, even if he or she is not an administrative receiver as
defined in that Act.

Additional powers

In addition, every Receiver shall (subject to the terms of the instrument by which he
or she is appointed and except in relation to Environmental Matters) have the power
to do or omit to do anything in relation to the Security Assets over which he or she is
appointed (referred to in this Schedule as the "Specified Assets") as the Chargor who
owns them (referred to in this Schedule as the "Relevant Chargor") could do or omit
to do. In particulat, every Receiver shall have the powers listed in Paragraphs 2
(Management) to 9 (General).

No restrictions

The powers referred to in Paragraphs 1.1 and 1.2 shall not be subject to any
restrictions in the Law of Property Act 1925 and shall continue notwithstanding any
liquidation of the Relevant Chargor.

MANAGEMENT
(8)  To manage the Specificd Assets as he or she may think fit.

(®  To appoint managers, officers, agents and employecs on any terms (as to
~ remuneration and otherwise) as he or she may determine and discharge any
managers, officers, agents and employees (whether or not appointed by him

or her),

(¢)  To raise or borrow money for any purpose and on any terms which he or she
may think fit. These borrowings may be unsecured or secured (in priority to
this Debenture or otherwise) on the Specified Assets. No Receiver may
exercise this power to raise or borrow money without the Security Trustee's
prior written consent, The Security Tiustee may give (unconditionally or
subject to conditions) or refuse consent without incurring any liability to the
Relevant Chargor or any other person, However, no person lending money
shall be concerned to enquire as to the existence or terms of that consent or
as to the propriety or purpose of the exercise of that power or to see to the
application of any money so raised or borrowed.
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3. PROTECTION OF ASSETS

Except in relation to Environmental Matters, to do anything which the Relevant
Chargor might do for the protection or improvement of the Specified Assets and in
particular:

(8)  to make and effect any repairs and improvements and carty out any other
works to the Specified Assets which he or she may think fit;

(b)  to renew and replace any of the Specified Assets which shall in his or her
opinion requite to be renewed and replaced; and

(c)  to effect any insurances which he or she may think fit in relation to the
Specified Assets or otherwise in relation to his or her powers as set out in this
Debenture. '

4. RENTS

To exeicise on the Relevant Chargor's behalf any powers conferred on it by law as
landlord or tenant in respect of any of the Morigaged Properties comprised in the
Specified Assets. - A Receiver shall not be under any obligation to exercise these
powers; nor shall he or she incur any liability in respect of any exercise or non-
exercise of them,

5. EXERCISE POWERS
(@)  To exercise any voting rights attached to any of the Specified Assets.

(b) To make calls (conditionally or unconditionally) on the shareholders or
members of the Relevant Chargor in respect of its uncalled capital.

6. CONTRACTS, COMPROMISES AND ACTIONS

(a)  To make any contracts, compromises or arrangements which appear to him
ot her expedient in the interests of the Security Trustee and/or any of the
other Secured Parties and in particular o enter info or cancel any coniract
and to settle, adjust, refer to arbitration, compromise or arrange any claims,
accounts, disputes, questions, demands and other mattets, including rent
teviews, relating in any way to the Specified Assets or the Relevant Chargor.

() To bring, prosecute, enforce, defend or abandon any actions, suits and
proceedings in relation to the Specified Assets or the Relevant Chargot as
may seem to him or her expedient.

7. DISPOSAL

(@ To sell, lease or otherwise dispose of the Relevant Assets, to grant
easements, rights, licences and options over ot in respect of them and to
surrender, accept the surtender or vary any lease, agreement or arrangement
relating to them, This power may be exercised without the need to comply
with ss 99 and 100 Law of Property Act 1925. Any disposal or other dealing
under this Paragraph 7(a) may be effected in the manner and on the terms
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(b)

(©)

C))

which he or she thinks fit, for consideration consisting of cash, debentures or
other obligations, shares or other valuable consideration and this
consideration may be payable in a lump sum or by instalments spread over a
period as he or she may think fit,

To sever from the premises to which they are annexed and sell separately (in
accordance with Paragraph 7(a)) any plant; machinery or fixtures.

To form or promote the formation of any company (whether or not as a
subsidiary of the Relevant Chargor) with a view to its acquiring the Specified
Assets or otherwise and to arrange for it to (or cease to) trade and to acquire
the Specified Assets by a disposal under Paragraph 7(a) or otherwise.

To give a valid receipt for all moneys and to execute all assurances and
actions which may be proper or desirable for realising the Specified Assets.

8. WORKS

Except in relation to Environmental Matters, to commence, complete or abandon any
building operations or works of conveision, refurbishment or development on the
Mortgaged Properties comprised in the Specified Assets, to apply for and obtain any
approvals, permissions, licences or consents which are necessary or desirable for
those operations or wotks and to enter into ot continue any contract relating to them.

(®

(b)

©
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GENERAL

Except in relation to Environmental Matters, to do any other acts and things
which he or she may consider either desirable or necessary for realising the
Specified Assets or otherwise incidental or conducive to any of the powers
conferred on him or her under or by virtue of this Debenture.

Except in relation to Environmental Maiters, to exercise and do in relation to
the Specified Assets any powers, authorities and things as he or she would be
capable of exercising or doing if he or she were the absolute beneficial owner
of them,

To act as the agent of the Relevant Chargor and to use the name of the
Relevant Chargor in the exercise of any of the powers set out or referred to in
this Schedule.
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SCHEDULE 6
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To:  [Insurer]
Date: [ ]

Dear Sirs,

We give you notice that we have assigned and charged to [SECURITY TRUSTEE] (the
"Security Trustee") puisuant to a debenture entered into by us in favour of the Security
Trustee dated [ ] all our right, title and interest in and to the proceeds of [insert details of
relevant insurance policy] (the "Policy of Insurance"),

With effect from your receipt of this notice we instruct you to:

(1) following the Security Trustéc's notification fo you that an Event of Default is
continuing make all payments and claims under or arising from the Policy of
Insurance to the Secutity Trustee (to such account as it may notify you for that
purpose) or to. its order as it may specify in writing from time to time;

(2) note the interest of the Security Trustee on the Policy of Insurance; and

(3) disclose to the Security Trustee, without further apptoval from us, such information
regarding the Policy of Insurance as the Security Trustee may from time to time
request and to send it copies of all notices issued by you under the Policy of
Insurance,

With effect from your receipt of this notice all rights, interests and benefits whatsoever
accruing to or for the benefit of ourselves arising from the Policy of Insurance (including ali
rights to compel performance) belong to and are exercisable by the Security Trustee.

Please acknowledge receipt of this notice (substantially in the form of the attached) by
signing the acknowledgement on the enclosed copy letter and returning it to the Security
Trustee at [ ] marked for the attention of [ ).

Yours faithfully,
for and on behalf of
[CHARGOR]




[On copy only:
To: SECURITY TRUSTEE

We acknowledge receipt of a notice in the terms set out above and confirm that we have not
received notice of any previous assignmenis save for S1 or charges of or over any of the
rights, title and interests and benefits referred to in such notice and that we will comply with

the terms of that notice.

We further confirm that no amendment or termination of the Policy of Insurance shall be
effective unless we have given the Security Trustee thirty days written notice of it o, if it is
not possible to comply with such notification to the Security Trustee in accordance with the
provisions of the relevant Policy of Insurance, the notice will be provided to the Security
Trustee in relation to such termination as soon as possible,

For and on behalf of [ ]
By: [ [
Dated: [ 1




SCHEDULE 7
FORM OF NOTICE OF CHARGE OF ACCOUNTS

To:  [Account Bank]
Date: [ ]

Dear Sirs,

We give you notice that we have charged to [SECURITY TRUSTEE] (the "Security
Trustee") all of our right, title and interest in and fo account number [ ], account
name [ ] (including any renewal or redesignation of the account) and all monies
standing to the credit of that account from time to time (the "Account”).

With effect from the date on which you receive notice fiom the Security Trustee that an
Event of Default is continuing:

¢} any existing payment instructions affecting the Account are 1o be terminated and all
payments and communications in respect of the Account should be made to the
Security Trustee or to its order (with a copy to the Chargor); and

(73] all rights, interests and bencfits whatsoever accruing to or for the benefit of
ourselves arising from the Account belong to the Security Trustee.

Please accept this notice by signing the enclosed acknowledgement and returning it to the
Security Trustee at [ ) marked for the attention of [ 1.

Yours faithfully
for and on behalf of
[CHARGOR]




[on copy only]

To:

SECURITY TRUSTEE

Date: [ ]

At the request of the Security Trustee and [CHARGOR] we acknowledge receipt of the
notice of assignment and charge, on the terms attached, in respect of the Account (as
described in those terms). We confirm that:-

ey

@)

€)

the balance standing to the Account at today's date is [ ], no fees or
periodic charges are payable in respect of the Account and there are no restrictions
on (a) the payment of the credit balance on the Account or (b) the charging of the
Account to the Security Trustee or any third party;

we have not received notice of any previous assignments of, charges over or trusts in
respect of, the Account and we will not, without the Security Trustee's consent
(a) exercise any right of combination, consolidation or set-off which we may have in
respect of the Account or (b) amend or vary any rights attaching to the Account; and

Following receipt of the notice referred to in the notice of charge, we will act only in
accordance with the instructions given by persons authorised by the Security Trustee
and we shall send all statements and other notices given by us relating to the
Account to the Security Trustee.

For and on behalf of [ ]

By:

[ ]




SCHEDULE 8
" FORM OF NOTICE OF CHARGE OF ASSIGNED ACCOUNTS

To:  [Account Bank]
Date: [ ]

Dear Sits,

We give you notice that we have charged to [SECURITY TRUSTEE] (the "Security
Trustee") all of our right, title and interest in and to account number [ ), account
name [ -] (including any renewal or redesignation of the account) and all monics
standing to the credit of that account from time to time (the "Account").

With effect from the date of your receipt of this notic-e:

1)) any existing payment instructions affecting the Account are to be terminated and all
payments and communications in respect of the Account should be made to the
Security Ttustee or to its ordet (with a copy to the Chargor); and

(2) all rights, interests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Account belong to the Security Trustee.

Please accept this notice by signing the enclosed acknowledgement and returning it to the
Security Trustee at [ ] marked for the attention of [ 1

Yours faithfully
for and on behalf of
[CHARGOR]




[on copy only]

To:

SECURITY TRUSTEE

Date: [ ]

At the request of the Security Tiustee and [CHARGOR] we acknowledge receipt of the
notice of charge, on the terms attached, in respect of the Account (as described in those
teitns), We confirm that:-

1)

@)

&)

the balance standing to the Account at today's date is [ 1, no fees or
periodic charges are payable in respect of the Account and there are no restrictions
on (a) the payment of the credit balance on the Account or (b) the charging of the
Account to the Security Trustee or any third party;

we have not received notice of any previous assignments of, charges over or trusts in
respect of, the Account and we will not, without the Security Trustee's consent
(a) exercise any right of combination, consolidation or set-off which we may have in
vespect of the Account or (b) amend or vary any rights attaching to the Account; and

we will act only in accordance with the instructions given by persons authorised by
the Security Trustee and we shall send all statements and other notices given by us
relating to the Account to the Security Trustee,

For and on behalf of [ ]

By:

[ ]




SCHEDULE 9
FORM OF NOTICE OF ASSIGNMENT OF SPECIFIC CONTRACT

To: [ ]
Date: [ ]

Dear Sirs,

We give you notice that we have assigned and charged to [SECURITY TRUSTEE]
("Security Trustee") pursuant to a debenture entered into by us in favour of the Security
Trustee dated [ ] all our right, title and interest in and to [defails of contract] (the
"Contract") including all moneys which may be payable in respect of the Contract.

With effect from your receipt of this notice:-

(1) following the Security Trustee's notification to you that an Event of Default is
continuing all payments by you to us under or arising from the Contract should be
made to the Security Trustee or to its order as it may specify in writing from time to
time;

(2) all remedies provided for in the Contract or available at law or in equity are

exercisable by the Security Trustee;

(3) all rights to compel performance of the Contract are exerciseble by the Secutity
Trustee although the Company shall remain liable to perform oll the obligations
assumed by it under the Contract;

(4) all rights, interests and benefits whatsoever accruing to or for the benefit of
ourselves arising from the Contract belong to the Security Trustee; and

(5) you are authorised and instructed, without requiring further approval from us, to
provide the Security Trustee with such information relating to the Coritract as it may
from time to time request and to send it copies of all notices issued by you under the
Contract to the Security Trustee as well as to us.

These instructions may not be revoked without the prior writien consent of the Secutity
Trustee.

Please acknowledge receipt of this notice by signing the acknowledgenient on the enclosed
copy letter and returning it to the Security Trustee at [ ] marked for the attention

of [ 1
Yowrs faithfully,
for and on behalf of
[CHARGOR]




[On copy only:]
To: SECURITY TRUSTEE

We acknowledge receipt of a notice in the terms set out above and confirm that we have not
received notice of any previous assignments or charges of or over any of the rights, interests
and benefits in and to the Contract and that we will comply with the terms of that notice.

For and on behalf of [ ]
By: [ ]
Dated: [ ]




SCHEDULE 10

FORM OF NOTICE OF DEALING OF LEASEHOLD INTERESTS

To

From

Our reference

On behalf of

Premises

Lense

Charge

of
[ADDRESS].

[Eveisheds Sutheriand
1 Wood Street,
London EC2V TWS]

P/IA
[NAME OF PARTY] of [ADDRESS].

[ADDRESS OF PREMISES].

A [lease][underlease] of the Premises dated [DATE]
made between (1) [NAME OF ORIGINAL
LANDLORD] and (2) [NAME OF ORIGINAL
TENANT] [and (3) [NAME OF ORIGINAL
GUARANTOR].

A charge dated [DATE] made between (1) [PARTY 1]
and (2) Natwest Markets plc (formerly known as The
Royal Bank of Scotland plc} (Company number $C090312).

WE GIVE YOU NOTICE pursuant to the provisions of the Lease of the Charge. A
certified copy of the document effecting or evidencing the Charge is enclosed [together with

g cheque for the prescribed fe
£[AMOUNT IN FIGURES]]. P

¢ of £/AMOUNT IN FIGURES] [plus VAT] [totalling
lease return the receipted duplicate of this Notice [and a

receipted Value Added Tax invoice iri respect of the prescribed fee].

Signed:

Dated:




RECEIVED a Notice of which the above is a duplicate [and the above fee]

Signed:

Address;

For and on behalf of:

Reference:

Dated:




SCHEDULE 11

FORM OF SUPPLEMENTAL LEGAL CHARGE

Dated [DATE]

(1) [NAME OF COMPANY| LIMITED
as (Chargor)

(2) NATWEST MARKETS PLC (formerly known as The Royal
Bank of Scotland plc) (Company number SC090312)
as Security Trustee

SUPPLEMENTAL LEGAL CHARGE

relating to the Properties listed in the Schedule




CONTENTS

Clause Page
11.  DEFINITIONS AND INTERPRETATION 1
12. SECURITY 2
13. INCORPORATION OF DEBENTURE PROVISIONS 3
14, LAW 3
Schedule

1! Tlle Propel'ﬂeS-m lllllllllllllllllllllllll LI L LTI LY SRS NN RN RN ASRARISINEPRdE NSRS RAunbd R, LLXRL LTI RI YIS 4




THIS SUPPLEMENTAL LEGAL CHARGE is dated and made
between:

(1
@

[NAME OF COMPANY] LIMITED (the "Chargor"); and

NATWEST MARKETS PLC (formerly known as The Royal Bank of Scotland
plc) (Company number SC090312) in its capacity as security trustee for the Secured
Parties (the "Security Trustee"),

BACKGROUND:

(8)

(B)

©)

D)

By a Facilities Agreement originally dated 2 March 2010 (as amended from time to
time) and as further amended and restated pursuant to an amendment and
restatement deed dated 9 May 2012 and further amended and restated pursuant to an
amendment and restatement agreement dated 29 January 2014 and further amended
and restated pursuant to an amendment and restatement agreement dated 7 August
2015, and further amended and restated pursnant to an amendment and restatement
agreement dated 18 May 2017 and as further amended pursuant to an amendment
and restatement agresment dated 29 October 2019 and as may be amended, varied,
supplemented, extended or replaced from time to time and made between, amongst
othets, (1) Safestore Holdings plc and others as borrowers (2) The Royal Bank of
Scotland plc (formerly known as Adam & Company PLC) (Company numbet
SC083026) as Agent and (3) Natwest Markets plc (formerly known as The Royal
Bank of Scotland plc) (Company number SC090312) as Security Trustee (the
"Facilities Agreement"), the Lenders have agreed to provide revolving loan
facilities to the Borroweis on the terms of the Facilities Agreement.

By a note purchase agteement dated 18 May 2017 as amended on 29 October 2019
and made between the Parent and certain of the Private Placement Noteholders (as
amended, amended and restated, supplemented or otherwise modified fiom time to
time, the "Note Purchase Agreement (2017) "), the Parent issued and the applicable
Private Placement Noteholders purchased certain notes (as amended, amended and
restated, supplemented or otherwise modified from time to time, together with any
notes issued in exchange therefor or replacement thereof, collectively, the “Notes
(2017)") issuied by the Parerit thereunder.

By a note purchase agreement dated 29 October 2019 made between the Parent and
certain of the Private Placement Noteholders (as amended, amendéd and restated,
supplemented o otherwise modified from time to time, the "Note Purchase
Agreement (2019)"), the Parent issued and the applicable Private Placement
Noteholders purchased certain notes (as amended, amended and restated,
supplemented or otherwise modified from time to time, together with any notes
issued in exchange therefor or replacement thereof, colléctively, the “Notes (2019)”)
issued by the Parent thereunder.

By a debenture dated 29 October 2019 and made by, amongst others, the Chargor in
favour of the Security Trustee (the "Debenture"), the Chargor created fixed and
floating charges over all of its property, assets and undertaking as security for the
liabilities owed to the Secured Parties under the Finarice Documents and the Private
Placement Documents.
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The Chargor has acquired the properties, brief details of which are set out in the
Schedule (The Properties) {(each a "Property” and together the "Properties").
Pursuant to the Facilities Agreement and each Note Purchase Agreement, the
Chargor has agreed to grant a legal charge over the Properties in favour of the
Security Trustee.

By this Supplemental Legal Charge, which is supplemental to the Debenture and is a
Finance Document (as defined in the Facilities Agreement) and a Finance Document
(as defined in each Note Purchase Agreement), the Chargor grants that legal char ge
to the Security Trustee. The Security Trustee holds the benefit of this Supplcmental
Legal Charge, including the security created and other rights granted in it, on trust
for the Secured Parties.

This document is the deed of the Chargor, even if it has not been duly executed by
the Security Trustee ot has been executed by the Security Trustee but not as a deed.

THIS DEED WITNESSES that:

1,
1.1

1.2

1.3

1.4

DEFINITIONS AND INTERPRETATION
Terms defined in the Finance Documents

Terms defined in the Debenture or, failing that, the Facilities Agreement but not
defined in this Supplemental Legal Charge shall have the same meaning in this
Supplemental Legal Charge as in the Debenture (in the form in which the Debenture
exists immediately following the Effective Date), or, as the case may be, the
Facilities Agreement (in the form in which the Facilities Agreement exists
immediately following the Effective Date).

Interpretaﬁon ‘

Clause [1.2] (Interpretation) of the Facilities Agreement, in the form in which the
Debenture exists immediately following the Effective Date, shall apply as if set out
in full again here, with references to "this Agreement” being construed as references
to this Supplemental Legal Charge and with such other changes as are appropriate to
fit this context,

Incorporation

For the purposes of s2 Law of Property (Miscellaneous Provisions) Act 1989, the
tetms -of any Finance Document or Private Placement Document to which the
Security Trustee and the Chargor are patties (other than this Supplemental Legal
Charge) are incorporated in this Supplemental Legal Charge.

Inconsistency

If there is any inconsistency between the terms of this Supplemental Legal Charge
and those of the Facilities Agreement or each Note Purchase Agreement or the
Intercreditor Agreement, the terms of the Facilities Agreement or each Note
Purchase Agreement or the Intercreditor Agreement (as appropriate) shall prevail.

108995080.7\.M33 68




1.5  Confirmation

The Chargor confirms that this Supplemental Legal Charge is a Finance Document
(under and as defined in the Facilities Agreement and the Note Purchase Agreement)
and a Transaction Seccurity Document (under and as defined in the Facilities
Agreement) and a Security Document (under and as defined in the Note Purchase
Agreement).

2. SECURITY
2.1  Legal Charge

As security for the payment and discharge of the Secured Liabilities, the Chargor
with full title guarantee charges to the Security Trustee by way of first legal
mortgage all of its right title and interest as at the datc of this Supplemental Legal
Charge in each Property, together with all of its rights in all buildings, structures,
erections, fixtures and fittings (including trade fixtures and fittings but excluding
fixtures which any tenant would be entitled to remove from any such Property upon
the expiration of any Occupational Lease or sooner) from time o time on any such
Property and any proceeds of disposal of any of the Properties.

2.2 Confirmation of security created by the Debenture

The Chargor acknowledges that:

(a) each Property falls within the definition of "Mortgaged Properties" in
Clause 3.1 (Land) of the Debenture;

(b) all its rights in rental income and all its other rights under any
Occupational Lease referable to each Property have been assigned to the
Security Trustee by Clause 3.2 (4ssignments) of the Debenture; and

(c) all of its other assets in, on or otherwise referable to each Propeity are
secured to the Security Trustee by Clauses 3.2 (4ssignments), 3.3 (Fixed
charges) and 3.4 (Floating charge) of the Debenture.

3. INCORPORATION OF DEBENTURE PROVISIONS

The provisions of Clauses 4 (Covenants) to 11 (Notices) and Schedules 3 (Covenants),
4 (Enforcement) and 5 (Receiver's further powers) of the Debenture shall apply as if
set ont in full heie, with such changes as ate appropriate to fit this context. In
particular, for these purposes references to "this Débenture! shall be construed as
references to this Supplemental Legal Charge and references to the Mortgaged
Properties or the Security Assets shall be construed as references to the Properties.

4. LAW

This Supplemental Legal Cherge and any non-contractual obligations arising out of
of in connection with it are governed by, and shall be construed in accordance
English law.

EXECUTION:
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The parties have shown their acceptance of the terms of this Supplemental Legal Charge by
executing it, in the case of the Chalgm as a deed and delivering it, at the end of the Schedule
on the date which first appears in this Supplemental Legal Charge.
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THE SCHEDULE

THE PROPERTIES

Description of Property

Tenure

Title No.
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EXECUTION of Supplemental Legal Charge:

The Chargor

SIGNED as a deed by

[e]
acting by:

Director;

in the presence of’ )

Name of Witness:
Address:

Occupation:

The Security Trustee

SIGNED by

An officer duly authorised for and on behalf
of NATWEST MARKETS PLC formerly
known as The Royal Bank of Scotland plc)

(Company number SC090312) in the
presence of;

Name of witness;

Address:

Occupation;
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EXECUTION OF DEBENTURE:

The Chargors

SIGNED as a deed by
SAFESTORE HOLDINGS PLC
acting by:

Director:

in the presence of:

Name of witness
Address; |& S M
Occupation; Saltel

(ELAR LB L

SIGNED as a deed by )
SAFESTORE GROUP LIMITED )
)

acting by: )

Diréctor:

in the presence of: ) -
)

Name of Witnessm

Address: 16 dnsuo ' , an 2AL

Occupation:
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SIGNED as a deed by
SAFESTORE ACQUISITION
LIMITED

acting by:

Director;

in the presence of:

Name of witness:
Address: (o Sao HAW,
Occupation; G\t

R 2AL

SIGNED as a deed by

SPACES PERSONAL STORAGE )

LIMITED

acting by:

Director:

in the presence of: -

Name of witness

Address: (o goawss FUA o s c;;;m 1.0

Occupation; S etey’
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SIGNED as a deed by
SAFESTORE TRADING
LIMITED

acting by:
Director:

in the presence of:

Name of witness:
Address: 10 frouvd T, \ane
Occupation: sl st

GcJ«ftv.ﬁL

SIGNED as a deed by
SAFESTORE LIMITED

acting by:

Director;

in the presence of;

Name of witness:
Address: |o &now ; Ly ¢ OB 2R

Occupation: Sgh gt

e

SIGNED as a deed by
MENTMORE LIMITED

Nt St v st

acting by:
Director:

in the presence of:

Name of witness:
Address; (o SM)UJ ;
Occupation: G ocaved
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SIGNED as a deed by )

SATFTESTORE PROPERTIES )

LIMITED )
)

acting by:

Director;

in the presence of; -
Name of witness: _\
Address: (o Sranthih, Lynden, GCRTHAL

Occupation: RN

SIGNED as a deed by
SAFESTORE INVESTMENTS
LIMITED

acting by:

Director;
in the presence of: )

)
Name of witness: | NN

Address: (& SV\DU\\ ﬂ,\,[_\‘ LQV\CLU\, ECAR 2R
Occupation: &, het”
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SIGNED as & deed by
SAFESTORE INVESTMENTS
2018 LIMITED

N N ugut”

acting by: )
Director:

in the presence of:

Name of witness:

Address; (5 Snouw Halt
Occupation:

. Londn, T0R 2L

The Security Trustee

SIGNED by )
An officer duly authorised for and on behalf )
of NATWEST MARKETS PLC formerly )
known as The Royal Bank of Scotland plc) )
(Company number SC090312) in the )
presence of:

Name of withess;

Address:

Occupation;
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SIGNED as a deed by
SAFESTORE INVESTMENTS
2018 LIMITED

acting by: : )
Director:

in the presence of: )

Name of witness:
Address:
Occupation:

The Security Trustee

SIGNED by )
An officer duly authorised for and on behalf )
of NATWEST MARKETS PLC formerly )
known as The Royal Bank of Scotland plc) )
(Company number SC090312) in the )
ptesence of: :

Name of witness:
Natwest Markets Pic
Address: Syndicated Loans Agency
250 Bishiopsgate
C London
Occupation: EC2M 4AA

ﬁp.uneﬂ .
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