\

In accordance with
Sections 859A and I\/I R O 1
859) of the Companies

et 2008 Particulars of a charge

Companies House

A fee I1s payable with this form You can use the Web
Please see 'How to pay’ on the Please go to www com
last page
J What this form is for % What this form is NO
You may use this form to register You may not use this fo *L5678Z4B*
a charge created or evidenced by register a charge where LD2 03/05/2016 #42
an instrument instrument Use form M COMPANIES HOUSE

This form must be delivered to the Registrar for registration within

21 days beginming with the day after the date of creation of the charge I
delvered outstde of the 21 days it will be rejected untess 1t 1s accompanied by a
court order extending the time for delvery

D You must enclose a certified copy of the instrument with this form. This will be
scanned and placed on the public record Do not send the onginal

Company details

1 |
Company number |0 E‘F[Q_FFE—IT

Company name in full INRAM (NO 2) LIMITED

AR

+ Fllilng in this form
Please complete n typescript or in
bold black capitals

/ | All fields are mandatary unless
specified or indicated by *

/Charge creation date
Charge creation da!a/[dz |-‘13_ |6_|“A— Iﬁ—]yorﬁ—l—h_
3 Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, security agents or trustees

entitled to the charge
Name / THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND
Name
Name
Name

If there are more than four names, please supply any four of these names then
tick the statement below

[ 1confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

06/14 Version 2 0
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Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1
not a floating charge) or fixed security included in the instrument

Brief description

N/A

Please submit only a short
description If there are a number of
plots of land, awrcraft and/or ships,
you should simply describe some
of them in the text field and add a
statement along the hnes of, "for
more details please refer ta the
instrument”

Please hmit the description to the
available space

Other charge or fixed security

Doss the instrument include a charge (which 1s not a floating charge) or fixed
security over any tangible or intangible or {tn Scotland} corporeal or incorporeal
property not described above? Please tick the appropniate box

Yes
O nNe

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropnate box

Yes Continue
[ No GotoSection?

s the floating charge expressed to cover all the property and undertaking of
the company?

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the company from creating
further secunity that will rank equally with or ahead of the charge?
Please tick the appropnate box

/ Yes
O Ne
E Trustee statement ©
You may tick the box If the company named in Section 1 1s acting as trustee of | @ Thus statement may be filed after
the property or undertaking which 1s the subject of the charge }he 'eﬂﬁgg;wn of the charge (use
orm
(W]
u Signature
Please sign the form here
Signature Signature
X / a% X
/

This form must be signed by a person with an interest in the charge

06/14 Version 2 0
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Particulars of a charge

mresenter information

n Important information

You do not have to give any contact information, but of
you do, 1t will help Companies House if there 1s a query
on the form The contact information you give wili be
visible to searchers of the public record

|‘°“‘“‘“’"’° STEVE DEMPSEY
Company fame o) AUGHTER AND MAY

| ““** ONE BUNHILL ROW

l
l

| ™ LONDON

County/Region

a3 3 O 2 O

Country
UK

’DX

| Telephone

020 7090 5376

Certificate

We will send your certificate to the presenter's address
if given ahove or to the company’s Registered Office if
you have left the presenter’s information blank

Checklist

We may return forms completed incorrectly or
with infermation missing

Please make sure you have remembered the

following

O The company name and number match the
information held on the public Register

O You have included a certified copy of the

instrument with this form

You have entered the date on which the charge

was created

You have shown the names of persons entitled to

the charge

You have ticked any appropnate hoxes in

Sections 3, 5,6,7&8

You have given a description in Section 4, if

appropniate

You have signed the form

You have enclosed the correct fee

Please do not send the enginal instrument, 1t must

be a certified copy

ooo o O O Od

Please note that all information on this form will
appear on the public record

E How to pay

A fee of £13 1s payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropnate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland

The Registrar of Compantes, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scetland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

For compamies registered in Northern Ireland
The Registrar of Companies, Companies House,
Second Floer, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast 1

Further information

Far further information, please see the guidance notes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This form has been provided free of charge by Companies House

06/14 Version 2 0




FILE COPY
CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2190427
Charge code: 0219 0427 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 28th April 2016 and created by NRAM (NO.2) LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on 3rd
May 2016

&

Given at Companies House, Cardiff on 10th May 2016

5,\*:_%:10 : CO"%%
4'C£4 ND A\"oq\
Companies House AEGISTIAR oF COMPANES




Certified to be a true copy

TER AND MAY

SLAU

Ap 7/ 20{(]

ONE BUNHILL ROW ECIY 8YY

EXECUTION VERSION

DATEDZEAPRIL 2018

EACH OF THE COMPANIES LISTED HEREIN
AS CHARGOR

-and -

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND
(as Secunty Trustee)

FIRST COMPOSITE DEBENTURE

Slaughter and May
One Bunhill Row
London EC1Y BYY
{GO/SUD)
BIB274305

re—T
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THIS FIRST COMPOSITE DEBENTURE (this "Debenture”), entered into pursuant to the Deed
of Novation and Amendment, is dated 28Apn] 2016 and made by

(n

2

EACH OF THE COMPANIES LISTED IN SCHEDULE 1 AS CHARGORS (the
"Chargors") In favour of

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND as trustee for the
Secured Parlies on the terms and conditons sel out in the Loan Agreement (the
*Security Trustee" which expression shall include any person for the time being
appointed as trustese or as an additional trustee for the purpose of, and in accordance with,
the Loan Agreement),

with the intent that it shall only come mto force and effect at the Effective Time

IT IS AGREED, with effect from the Effective Time, as follows

1.

14

DEFINITIONS AND INTERPRETATION
Definitions
In this Debenture and any Mortgage

"After-Tax Basis” means that, {o the extent that the amount payable pursuant to a
payment obligation or indemnity (the *Payment”) is subject ta a deduction or withhaolding
required by law in respect of Tax or ts chargeable to any Tax in the hands of the recipient,
it shall be increased so as to ensure that, after taking into account the amount of Tex
required to bs deducted or withheld from, and the Tax chargeable on, such amount
(ncluding on the increased amount), the recipient of the Paymant ts in the same position
as it would have been in if there had been no such Tax

*Charged Property" means all the assets and undertaking of a Chargor which from time
to ime are the subject of the secunty created or expressed to be created in favour of the
Security Trustee by or pursuant to this Debenfure or any Mortgage

“Collateral Rights" means all nghts, powers and remedies of the Securty Trustee
provided by or pursuant to this Debenture or any Mortgage or by law

“Company” means NRAM (No 1) Limited, registered in England and Wales with cempany
number 09655526

“Deed of Novation and Amendment" means the deed of novation and amendment
entered into between the Company, the Ongina! Borrower, HMT, the Bank and the
Chargors and dated on or around the date of {his Debenture

*Delegate” means any delegate, agent, attorney or co-trustee appointed by the Secunty
Trustee

"Effective Time" means 23 59 on 30 Apnl 2016




“*Enforcement Event” means the fallure by a Chargor to discharge a Secured Obhgation
upon it becoming due and payable under any of the Finance Documents

"HMT" means the Commissioners of Her Majesty's Treasury

*Insurance Policy” means each policy of insurance relating to the Real Properly
(whether acquired before or after the date of tis Debenture) which may from time to time
be subject to the fixed charge or standard security created pursuant to Clause 3 1 (Fixed
Charges) or any Mortgage and “Insurance Pollcles” means all of them referred to
collectively

“Loan Agreement” means the sterling loan agreement entered inte between the Onginal
Borrower, the Lender and the Bank, dated 14 September 2007 (as amended and restated
on 9 October 2007, as further amended on 16 November 2007, 7 December 2007, 18
December 2007, 11 February 2008, 17 March 2008, 29 March 2008, 1 May 2008 and 20
June 2008, as novated, amended and restated on 28 August 2008, as further amended
on 30 Dacember 2008, 24 June 2009, 29 Octcber 2009 and 7 December 2009, as further
novated (hy the Original Borrower to the Company) and amended and restaled at the
Effective Time and as further amended, restated, vaned, novated or supplemented from
time to time)

"Mortgage” means a morigage or legal charge in respect of all or any part of the Real
Properly located in England and Wales {whether acquired before or after the date of this
Debenture) entered into in accordance with Clause 6 1 (Further Assurance Geaneral)
substantially in the form of Schedule 4 (Form of Legal Morigags) and a legal charge or
standard secunty in respect of all or any part of the Real Property located in Scotland
(whether acquired before or after the date of this Debenture entered into in accordance
with Clausa 6 1 (Further Assurance Generaf) in such form as the Secunty Trustee may
approve in its absolute discretion

“Notice of Assignment” means a notice of assignment in substantially the form set out in
Schedule 3 (Form of Notice of Assignment of Insurance) or i such other form as may be
specified by the Secuniy Trustee

“Onginal Borrower” means NRAM plc (formerly known as Northern Rock (Asset
Management) plc and Northern Rock plc) registered in England and Wales with company
number 03273685)

"Real Property” means

{A) any freehold, hemtable, leasehold or immovable property of each Chargor
{including the freehold and leasehold properties located in England and Wales
specified in Schedule 2 (Dslails of Real Proparty)), and

(B) any bustdings, fixtures, fittings, fixed plant or machinery of each Chargor, from
time to time situated on or forming part of such freehald or leasehold property
{except tenant's or trade fixtures where the Real Property Is let o a person
outside the Group) of any Real Property,

and includes all Related Rights
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"Recelver” means a receiver or recewer and manager or, where permitted by law, an
administrative receiver of the whaole or any part of the Charged Property and that term will
include any appointee made under a joint andfor several appointment

“Related Rights" means, in relation to any asset
{A) the proceeds of sale of any part of that asset,

(B} all nghis under any licence, agreement for sale or agreement for lease in respect
of that assef,

(C) all nghts, powers, benefits, clarms, contracts, wamanties, remedies, secunty,
guaranteas, indemnilies or covenants for title in respect of that asset, and

(D) any monies and proceeds paid or payable in respect of that assat

“Secured Obligations® means all obligations covenanted to be discharged by each
Chargor in Clause 2 1 (Covenant o Pay)

“Secured Partles” means the Sacurity Trustee, any Recelver or Delegate, the Bank, the
Lender and HMT

"Sharas” means afl of the shares in each subsidiary of a Chargor held by, to the order or
on behalf of that Chargor at any time

Defined terms [n any Mortgage

Unless a contrary indication appears, a term used in any Mortgage or in any notice given
under or In connection with any Mortgage has the same meaning in that Morigage or
notice as in this Debenture

Construction
In this Debenture or, as applicable, any Morlgage

(A) unless a contrary indication appears, a term defined in the Loan Agreement, any
other Finance Document or in any notice given under or In connection with any
Finance Document has the same meaning when used in this Debenture or any
Mortgage,

(B) the rules of interpretation contained In clause 1 2{a), {b), (d), {e) and {f} of the
L.oan Agreement shall apply to the construction of this Debenture or any
Mortgage,

{C) any reference to the "Security Trustee’, & "Chargor’, the "Bank" or the
*Secured Partles” shall ba construed so as to include s or their {and any
subsequent) successors and any permitted transferees in accordance with their
respactive interests, and
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1.8

21

(D) references in this Debenture to any Clause or Schedule shall be o a clause or
schedule contained In this Debenture

Third Party Rights

A person who 1S not a party to this Debenture has no nght by virtue of the Contracts
(Rights of Third Parties) Act 1899 to enforce or to enjoy the benefit of any term of this
Debenture

Duplication

To the extent that the provisions of the Debenture duplicate these of any Morigage the
provisions of that Mortgage shall prevail

Disposition of Property

The terms of ihe other Finance Documents and of any side letters in relation to the
Finance Documents are incarporated into each Finance Document to the extent required
for any purported dispositton of the Real Property contained in any Finance Document to
be a vald disposiion in accordance with Seclion 2(1) of the Law of Property
{(Miscellanecus Prowvisions) Act 1989

Incorporation of provisions into any Mortgage

Clauses 1 2 (Defined ferms in any Morlgags), 1 3 (Construchon), 6 1 (Further Assurance

Generah, 6 4 (Imphed Covenants for Tille), 11 (Enforcement of Secunty), 12 {Extension
and Varaton of The Law of Propedy Act 1925), 13 (Appontment of Receiver or
Adminsirator), 14 {Powers of Raceiven, 17 (Power of Attorney), 29 (Govemning Law) and
30 (Junsdiction) of this Debenture are Incorporated into any Moerlgage as if expressly
incorporated into that Morigage, as If references in those clauses to this Debenture were
references to that Morigage and as If afl references in those clauses to Charged Property
were referencas to the assets of each Chargor from time to tme charged tn favour of, or
assigned (whether at law or i equity) to, the Secunty Trustee by or pursuant to that
Mortgage

Mortgage

It1s agreed that each Mortgage 1s supplementaf to thts Debenture
PAYMENT OF SECURED OBLIGATIONS

Covenant to Pay

Each Chargor covenants with the Secunty Trustee as trustea for the Secured Parties that
it shall an demand of the Secunty Trustee discharge all obligattons which each Chargor
may at any time have to the Secunty Trustee (whether for its own account or as trustee for
the Secured Parlies) or any of the ather Secured Parties under ar pursuant to the Finance
Docurnents including any hability in respect of any further advances mads under the
Finance Documents, whether present or future, actual or contingent (and whether
Incurred sclely or jointly and whether as principal or as surety or in some other capacily)
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and each Chargor shall pay to the Secunty Trustee when due and payable every sum at
any time owing, due or incurred by each Chargor to the Secunty Trustee (whether for its
own account or as trustee for the Secured Parties) or any of the other Secured Parties in
respect of any such habilities,

Provided that neither such covenant nor the security constituted by this Debenture or any
Mortgage shall extend to or include any liability or sum which would, but for this proviso,
cause such covenant or secunty to be unlawful or prohibited by any applicable law

Interest on Demands

If @ Chargor fails to pay any sum on the due date for payment of that sum that Chargor
shall pay interest on any such sum (before and after any judgment and to the extenl
interest at a defaull rate 1s no! otherwise being paid on such sum) from the date of
demand until the date of payment calculated on a daily basis at the rate determined in
accordance with tha provisions of clause 11 {Defaull interesf) of the Loan Agreement

FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE
Fixed Charges

(A) Each Chargor charges with full title guarantee in favour of the Secunty Trustee as
trustee for the Secured Parties with the payment and discharge of the Securad
Obligations

(] by way of firsl legal mortgage, all of that Chargor's nght, title and Interest
from time to time In and to the Real Property vested in that Chargor
specified in Schedule 1 (Details of Real Properly), and

(] by way of first fixed charge or standard secunty {as applicable), all of that
Chargor's right, title and interest from time to time in and to any Real
Propenty (whether acquired before or after the date of this Debenture)
vested In that Chargar in relation to which the Secunty Trustee has made
a request pursuant to Clause 6 1 (Further Assurance General),

in each case, suhject to obtaining any necessary consent to such mortgage or
fixed charge or standard security from any third party, and

(8) Each Chargor charges with full title guarantee in favour of the Secunty Trustee as
trustee for the Secured Parlies with the payment and discharge of the Secured
Obligations, by way of first fixed charge, all of that Chargor's right, titfe and
interest from time to time in and to (subject to abtaining any necessary consent to
such fixed charge from any third party) the Shares, all dividends, interest and
other monies payable n respect of the Shares and all other Related Rights
(whether derived by way of redemption, bonus, preference, option, substitution,
conversion or otherwise),

in each case subject to the provisions of Clause 19 (Releass of Secunily)

[
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3.3

41

Assignments

Each Chargor assigns and agrees to assign absolutely with full title guarantee to the
Secunty Trustee as trustee for the Secured Parties as secunty for the payment and
discharge of the Secured Obhgatons all of is nght, title and interest from time to time in
the proceeds of the Insurance Policies and afl Related Rights (subject to obtaining any
necessary consent to that assignment from any third party and to the provisions of Clause
19 (Releasa of Securnily))

Floating Charge

(A) Subject to Clause 3 3(D), each Chargor with full title guarantee charges in favour
of the Secunty Trustee as trustee for the Secured Parties with the payment and
discharge of the Secured Obligations by way of first floating charge all present
and future assets and undertaking of that Chargor and all its nghts and interests
n the foregoing, including all the Charged Froperty expressed to be charged or
assigned by it pursuant to Clause 3 1 (Fived Charges) (including all its heritable
and moveable property and other property, assets and nghts in Scotland or
governed by the [aws of Scotland) and Clause 3 2 {(Assignments)

(B) The floating charge created by Clause 3 3{A) shall be deferred In point of prionty
to all fixed Securty validly and effectively created by a Chargor under the Finance
Documents tn favour of the Security Trustee as trustee for the Secured Parlies as
secunty for the Secured Oblgations

(C) Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating
charge craated pursuant to this Clause 3 3 (Floaling Charge)

(D) If any third party consent is necessary to enable an asset of a Chargor to be the
subject of an effective floating charge, that asset shall only become subject to the
floating charge upon obtaining such necessary third parly consent

CRYSTALLISATION OF FLOATING CHARGE

Crystallisation By Notice

The Secunty Trustee may at any time by notice in writing to a Chargor convert the floating

charge created by Clause 3 3 (Floating Charge) with immediate effect Into a fixed charge
as regards any property or assets specified in the notice if

(A) a Notification Event has occurred and 15 continuing, or
(B) the Secunty Trustee in its absolute discretion considers that any of the Charged
Properly may be in jeopardy or In danger of being seized or sold pursuant to any

form of lega! process, or

(C) the Secunily Trustee in its absolute discretion considers thal it 1s desirable in order
to protect the pnonty of the secunty
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6.1

52

Crystallisation, Automatic

Notwithstanding Clause 4 1 {Crystalisalion By Nolice) and without prejudice to any law
which may have a similar effect, the floating charge of each Chargor will automatically be
converted (without notice) with immediate effect into a fixed charge as regands all the
assets subject to the floating charge if

{A) that Chargor creates or attempts to create any Secunly (other than any Secunty
permitted under clause 18(d} of the Loan Agreement) over any of the Charged
Property, or

(8) any person levies or attempts to levy any distress, execution or other process
against any of the Charged Property of that Chargor, or

{C) a resolubion Is passed or an order s made for the winding-up, dissolution,
administration or re-organisation of that Chargor or an administrator 1s appointed
to that Chargor; or

(D) any persen {who is entitled to do so) gives notice of its intention lo appoint an
admimistrator to that Chargor or files such a notice with the court

This Clause 4 2 (Cryslalisalion Automatic) will not apply to any assels situated n
Scotland of and to the extent that a Receiver would not be capable of exercising his or her
powers In Scotland pursuant to sechion 72 of the Insalvency Act 1386 by reason of such
autamatic conversion

PERFECTION OF SECURITY
Notices of Assignment

Each Chargor shall deliver to the Secunty Trustee (or procure delivery ofy Notices of
Assignment duly executed by, or on behalf of, that Chargor in respect of iis Insurance
Policles and Related Rights which are the subject of an assignment pursuant to Clause
3 2 (Assignments) promplly upon the request of the Securnty Trustee from time to time,
and shal) use all reasonable endeavours to procure that each notice is acknowledged by
the obligor or debtor specified by the Secunty Trustee

Real Property; Dellvery of Documents of Title

Each Chargor shall upan request by the Security Trustee dellver (or procure delivery) to
the Secunty Trustee of, and the Secunty Trustee shall be enttled to hold and retamn, all
deeds, certificates and other documents constituting or evidencing title relating to that
Chargor's interest in any Real Property (whether acquired before or after the date of this
Debenture) which may from time to time be subject 1o the fixed charge created pursuant
to Clause 3 1 (Fixed Charges) or any Morigage, subject to the provisions of Clause 19
(Relsase of Securily)

Further Advances

{A) Subject to the terms of the Loan Agreement, the Lender may make further
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Advances to the Company and that discretion shall be deemed to be incorporated
into this Debenlure as if set out In thus Debenture

(B} Each Chargor consents to an application being made to the Land Registry to
enter the oplion to make further Advances on the Charges Register of any
registered land forming parl of the Rea! Property (whether acquired before or
after the date of this Debenture) vested In that Chargor which may from time to
tme be subject to the fixed charge created pursuant to Clause 3 1 (Freed
Charges) or any Mortgage

Application to the Land Regestry

The Company consents to an applicabon betng made to HM Land Registry for the
fallowing notice/restriclion to be entared on the register of the title of any registered land
at any time forming part of the Real Property (whether acquired before or after the date of
this Debenture) which 1s registered under the Land Registration Act 2002 and which may
from time 1o time be the subject of the fixed charge created pursuant to Clause 3 1 (Fixed
Charges) or any Morigage

"No disposition (in pariicular no transfer, charge, mortgage or lease) of the reglstered
estate by the proprietor of the registered estate or by the propnetor of any registered
charge, not being a charge registered before the entry of this restnchon, 13 to be
registered without a written consent signed by the propnietor for the time being of the
charge dated [date] in favour of [chargee] referred to in the charges register”

Delivery of Share Certificates
Each Chargor shall

(A) on request! by the Secunty Trustee, deposit with the Secunty Trustee (or procure
the deposit of) all certificates or other documents of title relating to thal Chargor’s
Shares, and stock transfer forms (executed in blank by or on behalf of that
Chargor), and

(B} on request by the Secunty Trustee, prompily upon the accrual, offer or issue of
any stocks, shares, warrants or other secunties in respect of or denved from that
Chargor's Shares, nolify the Secunty Trustee of that accurrence and procure the
delivery to the Secunty Trustee of (1) all certficates or other documents of title
representing such items and (1) such stock transfer forms or other instruments of
transfer (executed n hlank by or on behalf of that Chargor) in respect thereof as
the Secunty Trustee may request

FURTHER ASSURANCE

Further Assurance General

A Each relevamt Chargor shall promptly on the request by the Secunty Trustee and
at 1ts own cost do all such acls or execute all such documents (including

assignments, transfers, morigages, charges, notices and nstructions) as the
Secunty Trustee may reasonably specify (and in such form as the Secunty
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8.3
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Trustee may reasonably require In favour of the Securnity Trustee or its
nominee(s)}

{1} to perfect the security created or intended to be created in respect of the
Charged Property (which may include the execution by the Chargor of a
mortgage, standard secunty, charge or assignment over all or any of the
assels constituting, or ilended to constitute, Charged Properly) or for
the exercise of the Collateral Rights,

(n) to confer on the Secunty Trustes secunty over any property and assets of
that Chargor located in any junsdicton outside Engtand and Wales
equivalent or similar to the secunty intended to be conferred by or
pursuant to this Debentura or any legal mortgage, andfor

()] to faciitate the realisation of the Charged Property

(B) Without imitatian to the faregoing, the Secunty Trustee may at its discretion at
any time request each relevant Chargor to create a legal mortgage, standard
sacunty or other similar fixed secunty over any Real Property (whether acquired
before or after the date of this Debenture) vested in the Chargor If so requested
by the Secunty Trustee, the relevant Chargor shall promptly at its own cost enter
into a Morigage over such Real Property

Necessary Action

Each Chargor shall take all such action as is available to it {including malking all filngs and
registrations) as may be necessary for the purpase of the creation, perfection, protection
or maintenance of any secunty conferred or Intended to be confarred on the Secunty
Trustee by or pursuant to this Debenture and any Mortgage

Consents

Each Chargor shall use all reasonable endeavours to oblain {in form and content
satisfactory to the Secunty Trustee) as soon as possible any consenis necessary
including any consent necessary for any Mortgage or to enable the assets of the relevant
Chargor to be the subject of an effective fixed or floating charge or assignment pursuant
to Clause 3 (Fixad Charges, Assignments and Floating Charge) and, immediately upon
abtaining any such consent, the asset concemned shall become subject to such security
and the relevant Chargor shall promptly deliver a copy of each consent to the Security
Trustee, but any fallure to obtain or delay in obtatning any such consent in relation to any
assets or nghts shall not affect the effectivensss of the fixed or floaling charge or
assignment created or made pursuant to that clause in relation to any other assels or
nghts or any other part of the undertaking of the relevant Chargor charged or assigned
pursuant to that clause

Implied Covenants for Title
The obligations of each Chargor under this Debenture and any Mortgage shall be in

addition to the covenants for title deemed to ba included in this Dehenture and any
Mortgage by virtue of Part 1 of the Law of Properly (Miscellaneous Provisions) Act 1994

—— o — —
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NEGATIVE PLEDGE AND DISPOSALS
Negative Pledge

Each Chargor undertakes that it shalfl not, at any time dunng the subsistence of this
Debenture or any Mortgage, create or permit to subsist any Secunly over all or any part of
the relevant Chargor's Charged Property other than Secunty permitted pursuant to the
L.oan Agreement

No Disposal of Interests

Each Chargor undertakes that it shall not (and shall not agree to) at any time during the
subsistence of this Debenture or any Morigage, except as permitted pursuant to the Loan
Agreement ar by this Clause 7 (Negative Pledge and Disposals)

(A) execute any conveyance, transfer, lease or assignment of, or other right fo use or
occupy, all or any part of the relsvant Chargor's Charged Property charged
pursuant to Clause 3 1 (Fixed Charges),

(B) create any legal or equitable estate or other interest in, or over, or otherwise
relating to, all or any part of the relevant Chargor's Charged Praperly charged
pursuant to Clause 3 1 (Fixed Charges), or

(C) (1) grant or vary, or accept any surrender ar cancellation or disposal of, any lease,
tenancy, licence, consent or other nghl to occupy in relahion to any of the relevant
Chargor's Charged Property charged pursuant to Clause 3 1 (Fixed Charges), or
(u) allow any perscn any nght to use or occupy or to become entifled to assert any
propnetary Interest In, or right aver, the relevant Chargor's Charged Property
charged pursuani fo Clause 3 1 (Fixed Charges), which may, in each case,
adversely affect the value of any of the Charged Properly or the ability of the
Secunty Trustee to exercise any of the Collateral Rights

SHARES
Shares. Before Enforcement Event
Pror to the occurrence of an Enforcement Event each Chargor shall

(A) upon the request of the Secunty Trustes, pay all dwidends, interest and other
monies anising from its Shares into such account maintained by that Chargor with
the Secunty Trustee as I1s specified by the Secunty Trustee, provided that until
such request all such dividends, interest and other monies ansing from ils Shares
shall be pawd directiy to the relevant Chargor, and

(B) exercise all voting nghts in relation to its Shares provided that each Chargor shall
not exercise {and shali procure that any nominee acting on its behalf does not
exercase) such voting nghts in any manner, or otherwise permit or agree to any (1)
varnation of the nghts attaching to or conferred by any of the Shares or (n)
tncrease In the issued share capital of any company whose Shares are charged
pursuant to this Debenture, which in the opinion of the Secunty Trustee would

- ——r—
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prejudice the value of, or the ability of the Secunity Trustee to realise, the secunty
created by this Debenture

Shares After Enforcement Event

The Secunty Trustee may, upon the accurrence of an Enforcement Event, atits discretion
(in the name of the relevant Chargor or otherwise and wathout any further consent or
authonity from that Chargor)

(A exercise (or refrain from exercising) any voling nghts n respact of the relevant
Chargor's Shares,

{B) apply all dividends, interest and other monies arising from the relevant Chargor's
Shares in accordance with Clause 15 (Application of Monies),

(C) transfer the relevant Chargor's Shares into the name of such nominee(s) of the
Secunty Trustee as it shall require, and

(D) exercise (or refrain from exeraising) the powers and nghts conferred on or
exercisable by the legal or beneficial owner of the relevant Chargor's Shares,

tn such manner and on such terms as the Secunty Trustee may think fit, and the proceeds
of any such actton shall form part of the Charged Property

Shares Payment of Calls

Each Chargor shall pay when due all calls or other payments which may be or become
due In respect of any of its Shares, and In any case of default by the relevant Chargor in
such payment, the Security Trustee may, if it thinks fit, make such payment on behalf of
that Chargor in which case any sums paid by the Securnity Trustee shall be reimbursed by
that Chargor to the Secunty Trustes on demand and shall carry interest from the date of
payment by the Secunty Trustee until reimbursed at the rate and in accordance with
Clause 2 2 (inlerost on Demands)

INSURANCES
Insurance. Undertakings
Each Chargor shall at all imes during the subsistence of this Debenture or any Mortgage

{A) keep ils Charged Properly insured in accordance with the terms of the Loan
Agreement {notwithstanding that the Final Repayment Date may have occurred),

(B) if required by the Secunty Trustee, cause all or any of its Insurance Polictes other
than those which have been the subject of a Notice of Assignment pursuant to
Clause 5 (Perfoction of Secunty) to contan (tn form and substance satisfactory to
the Secunty Trustee) an endorsement naming the Secunty Trustee as sole loss
payee \n respect of all claims in excess of an amount to be notified by the Secunty
Trustee (afler consultation with the relevant Chargor) to the relevant Chargor until
such time a3 the Secunty Truslee notifies the insurer(s) to the contrary,

-r-
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(& promptly pay all premiums and other mories payable under all its Insurance
Policies and promptly upon request, produce to the Secunty Trustee a copy of
each policy and evidence (acceptable to the Secunty Trustee) of the payment of
such sums, and

(8] if requirad by the Secunty Trustee (but subject to the prowvisions of any lease of
the Charged Property), deposit all its Insurance Policies with the Secunty
Trustee

Insurance. Default

If a Chargor defaults in complying with Clause 9 1 (Insurance Underiakings), the Secunty
Trustee may effect or renew any such insurance en such terms, in such name(s) and in
such amount{s) as it considers appropnate, and all monies expended by the Secunty
Trustee in doing so shall be reimbursed by the relavant Chargar to the Secunty Trustee
on demand and shall carry Interest from the date of payment by the Secunity Trustee untll
reimbursed at the rate specified in Clause 2 2 (Inferest on Dsmands)

Application of Insurance Proceeds

All monies received under any Insurance Policies shall (subject to the nghts and claims of
any person having prior nights to such monies), prior to the occurrence of an Enforcement
Event, be applied in repainng, replacing, restoring or rebullding the propery or assels
damaged or destroyed, after the occurrence of an Enforcement Event, the relevant
Chargor shall hold such monies upon trust for the Secunty Trustee pending payment to
the Secunty Trustee for application in accordance with Clause 15 (Apphcalion of Mones)
and that Chargor walves any nght t may have fo require that any such monves are applied
In reinstatement of any part of the Real Property

REAL PROPERTY
Property Notification

Each Chargor shall if the Secunly Trustea serves notice to such effect immediately notify
the Secunty Trustee of any contract, conveyance, transfer or other disposition for the
acquisition by 1t (or its nominee(s)) of any Real Property

Lease Covenants

Each Chargor shall, in relation to any lease, agreement for lease or other night to occupy
to which all or any part of its Real Property at any tme forming part of its Charged
Property s at any time subJect

(A) pay the rents (if the lessee) and observe and perform in all matenal respects the
covenants, conditions and obligations tmposed (if the lessor) on the lessor or, (if
the lessee) on the lessee, and

(B) not do any act or thing whereby any lease or other document which gives any
nght to occupy any part of the Real Property hecomes or may becoms subject to
determimation or any nght of re-entry or forfeiture pnor to the expiration of iis term
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General Property Undertakings
Each Chargar shall

(A) keep all its Real Property at any time forming part of its Charged Properly in good
and substantial repair and condition to the satisfaction of the Securnty Trustee,

(B) not at any ime without the prior written consent of the Securty Trustee sever or
remave any of the fixtures forming part of, or any of the plant or machinery (other
than stock in trade or work In progress) on or in, its Real Property at any time
forrming part of the Charged Property (except for the pumpose of any necessary
repalrs or replacement of it), and

(C) comply with and observe and perform (1) all applicable requirements of all
planning and enviranmental legislation, regulations and bye-laws relating to its
Real Property at any time forming part of its Charged Property, (1} any condibons
attaching to any planning permissions relating to or affecting its Real Property at
any time forming part of its Charged Property and (in) any notices or other orders
made by any planning, environmental or other public body in respect of all or any
part of its Real Property at any time forming part of its Charged Property

Enfitlement to Remedy

If a Chargor fails to comply with any of the underlakings contained in this Clause 10 (Real
Properiy), the Secunly Trustee shali be entifled (with such agents, contractors and others
as it sees fit), to do such things as may in the opimon of the Secunty Trustee be required
to remedy such failure and all manies spent by the Secunty Trustee in doing so shall be
relmbursed by the relevant Charger on demand with interest from the date of payment by
the Secuniy Trustee untl rembursed in accordance with Clause 2 2 (/nterast on
Deamands)

ENFORCEMENT OF SECURITY
Enforcement

Atany time after the occurrence of an Enforcement Event (as long as it1s continuing) or if
a Chargor requests the Security Trustee to exercise any of its powers under this
Debenture or If a pelition or apphcation 1s presented for the mabang of an administration
order in relation to a Chargor or if any person who Is entitled to do so gives wniten notice
of lts intention to appoint an administrator of 8 Charger ar files such a notice with the court,
the secunty created by or pursuant to this Debenture s Immediately enforceable and the
Secunty Trustee may, without notice to the relevant Chargor or pnor authonsation from
any court, in its absolute discretion

(A) enforce all or any part of that secunty (at the ttmes, In the manner and on the
terms it thinks fit) and take possession of and hotd or dispose of ali or any pan of
the Charged Property, and

(B) whether or not It has appointed a Receiver, exercise all or any of the powers,
authorities and discretians confarred by the Law of Property Act 1925 (as vanad
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or extended by this Dehenture) and each Mortgage on mortgagees and by this
Debenture and each Mortgage on any Recelver or otherwise conferred by law on
morigagees or Recevers

No Llabllity as Mortgagee in Passession

Neither the Secunty Trustee nor any Receiver shall be able to account as a mortgagee in
possession in respect of all or any pan of the Charged Property or be hable for any loss
upon reahsation or for any neglect, default or omission In connection with the Charged
Property ta which a mortgagee or mortgagee in possession might otherwise be hable

Right of Appropriation

To the exient that any of the Charged Property conshitutes "financial collateral” and this
Debenlure and the obligations of each Chargor hereunder constitute a "sacunty financial
collateral arrangement” (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No 2) Regulations 2003 (S| 2003/3226) (as amended by Si
2009/2462) (the "Regulations”) the Security Trustee shall have the nght to appropnate all
ar any pant of such financial collateral in or towards discharge of the Secured Obligations

For this purpose, the parties agree that the value of such finanaal collateral so
appropnated shall be (A) in the case of cash, the amount standing to the credit of each of
the accounts opened or maintained by each Chargor with the Secunty Trustee, the Bank
ar any other person (and any subdivision or sub-account of that account), together with
any accrued but unposted interest, at the time the nght of appropniation 1s exercised, and
{B) in the case of Shares, the market price of such Shares determined by the Secunty
Trustee by reference to a public index or by such cther process as the Secunty Trustee
may select, ncluding independent valuation In each case, the parties agree that the
method of valuation provided for in this Debenture shall constitute a commercially
reasonable method of valuation for the purposes of the Regulations

Effect of Moratorium

The Secunty Trustee shall not be entitied to exercise its nghts under Clause 111
(Enforcement) or Clause 4 (Cryslallisalion of Floaling Charge) where the nght anses as a
result of an Enforcement Event occurnng solely due to any person obtaining or taking
steps to obtaln a moratorium pursuant to Schedufe A1 of the Insolvency Act 1986

EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1926
Extenslon of Powers

The power of sale or other disposal conferred on the Security Trustee and on any
Recewer by this Debenture and each Mortgage shall operate as a vanation and extension
of the statutory power of sale under Section 101 of the Law of Property Act 1925 and such
power shall anse {and the Secured Chligations shall be deemed due and payable for that
purpose) on execution of this Debenture and each Morigage
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Rastrictions

The restrictons contained in Sections 93 and 103 of the Law of Property Act 1925 shall
not apply to this Debentura and each Mortgage or to the exercise by the Secunty Trustee
of its nght to consolidate all or any of the securily created by or pursuant to this Debenture
and each Mortgage with any other secunty In existence at any time or to Ifs power of sale,
which powers may be exercised by the Secunty Trustee without notice to any Chargor on
or at any time after the occurrence of an Enforcement Event which ts continuing

Power of Leasling

The statutory powers of leasing may be exercised by the Secunly Trustee at any time on
or after the occurrence of an Enforcement Event and the Secunty Trustee and any
Receiver may make any lease or agreement for lease, accept surrenders of leases and
grant options on such terms as it shall think fit, without the need to comply with any
restrictions Imposed by Sections 99 and 100 of the Law of Property Act 1925
APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment and Removal

After the occurrence of an Enforcement Event or if a petition or application i1s presented
for the making of an administration order in relation to a Chargor or if any person who Is
entitled to do so gves wntten notice of s intention to appoint an administrator of a
Chargor or files such a notica with the court or if requested to do so by any Chargor, the
Secunty Trustee may by deed or otherwise (acting through an authorised officer of the

Secunty Trustee), without prior notice to the relevant Chargor

(A) appoint one or more persons to be a Recewver of the whole or any part of the
Charged Property,

(B} appoint two or more Receivers of separate parts of the Charged Property,
(C) remove (so far as it 1s lawfully able) any Recewver so appainted,

(D) appont another person(s) as an additional or replacement Receiver(s), or
{E) appoint one or more persons to be an administrator of the relevant Chargor
Capacity of Recelvers

Each person appointed to be a Receiver pursuant to Clause 13 1 (Appomntment and
Remaoval) shall be

{A) entitled to act indwvidually or together with any other person appointed or
substituted as Receiver;

(B} for all purposes shall be deemed to ba the agent of the relevant Chargor which
shall be solely responsible for his acts, defauits and hiabilities and for the payment
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of his remuneration and no Recewer shall at any time act as agent for the
Secunty Trustee, and

{C) entitled to remuneration for his services at a rate to be fixed by the Secunty
Trustee from tme to time {without betng limited to the maximum rate spectfied by
the Law of Property Act 1925)

Statutory Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all stalutory and other
powers of appoiniment of the Secunty Trustee under the Law of Property Act 1825 {as
extended by this Debenture and each Morlgage) or otherwise and such powers shall
remain exercisable from time to ime by the Secunty Trustee in respect of any part of the
Charged Property

POWERS OF RECEIVER

Every Receiver shall (subject to any restnctions in the Instrument appointing him but
notwithstanding any winding-up or dissolution of any Chargor) have and be entitled to
exercise, in relation to the Charged Property (and any assets of the relevant Chargor
which, when got in, would be Charged Property) in respect of which he was appointed,
and as vared and extended by the provisions of this Debenture (in the name of or on
behalf of the retevant Chargor or in his own name and, in each case, at the cost of the
relevant Chargor)

(A) all the powers conferred by the Law of Property Act 1925 on morigagors and on
mortgagees In possession and on receivers appointed under that Act,

(B) all the powers of an administrative recever set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver 1s an administrative receiver),

{C) all the powers and nghts of an absclute owner and power to do or omit to do
anything whtch the relevant Chargor itself could do or omit to do, and

(D} tha power to do all things (including bringing or defending proceedings in the
name or on behalf of a Chargor) which seem to the Recewver to be incidental or
conducive to (1) any of the functions, powers, authonties or discretions conferred
on or vested in him or (u) the exercise of the Collateral Rights (including
realisation of all or any part of the Charged Properiy) or (i) bnnging to his hands
any assels of the relevant Chargor forming part of, or which when got in would be,
Charged Property

APPLICATION OF MONIES

All moenies receved or recovered by the Secunty Trustee or any Recerver pursuant to this
Debenture and each Mortgage or the powers conferred by it shall {subject to the claims of
any person having prior nghts thereto and by way of vaniation of the provisions of the Law
of Property Act 1925) be applied in the following order
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(B)

(C)
(D)
(E)
(F)

(G)

(H)
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first, in or towards satisfaction, pro rata, according to the respective amounts due,
of

(1) the fees or other remuneration and indemnity payments {f any) then
payable to any Recewver and any costs, charges, liabilities and expenses
incurred by i (including, for the avoidance of doubt, any costs, charges,
irabilities and expenses incurred by it in connection with any reahisation or
enforcement of the Secunty granted under the Finance Documents),

(n) the fees and indemnity payments (if any) payable to the Secunty Trustee
and any costs, charges, kabilities and expenses incurred by it {including,
for the avaidance of doubt, any costs, charges, liablities and expenses
Incurred by it in connection with any reahsation or enforcement of the
Secunty granted under the Finance Documents) taken in accordance
with the terms of this Debenture for which it is entitled to be reimbursed or
indemnified under this Deed or any other Finance Document,

second, all unpald fees of the Finance Parties which have fallen due for payment
under the Loan Agreement or any other Finance Document,

third, all amounts of unpaid interest due in respect of the Facility A Advance,
fourth, all amounts of unpaid interest due in respect of the Faclility B Advances,
fifth, the Facility A Advance,

sixth, all Facility B Advances,

soventh, all ndemmity payments (if any) payable to the Finance Parties pursuant
to the Indemmity and Cost Recovery Deed and all costs, charges, liabilittes and
expenses (If any) payable to the Finance Parties under the Indemnity and Cost

Recovery Deed or any other Finance Document, and

eighth, all other amounts due or overdue Iin respect of the Loan Agreement or any
other Finance Document

PROTECTION OF PURCHASERS

Conslderation

The receipt of the Secunty Trustee or eny Receiver shall be conclusive discharge to a
purchaser and, in making any sale or dtsposal of any of the Charged Properly or making
any acquisition, the Secunty Trustee or any Receiver may do so for such consideration, in
such manner and on such terms as it thinks fit

Protection of Purchasers

No purchaser or other person dealing with the Secunty Trusteg or any Recever shall be
bound to mnquire whether the nght of the Secunty Trustee or such Recever to exercise

e
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any of its powers has ansen or become exercisable or be concerned with any propnety or
regulanly on the part of the Secunty Trustee or such Receiver in such dealings

POWER OF ATTORNEY
Appointment and Powers

Each Chargor by way of secunty Irrevocably appoints the Secunly Trustee and any
Recewver severally to be its aftorney and in ils name, on its behalf and as its act and deed
to execute, deliver and perfect all documents and do all things which the attorney may
consider to be required or desirable for

{A) carrying oul any obligation imposed on a Chargor by this Debenlure or any other
agreement binding on a Chargor to which the Secunty Trustee 1s party (including
the execution and delivery of any Morlgages, deeds, charges, assignments or
other secunty and any {ransfers of the Charged Property}, and

{B) enabling the Secunty Trustee and any Recewer to exercise, or delegate the
exercise of, any of the nights, powers and authonties conferred on them by or
pursuant fo this Debenture or any Morigage or by law (including, after the
occurrence of an Enforcement Event, the exercise of any right of a legal or
beneficial owner of the Charged Property)

Ratification

Each Chargor shall rabfy and confimn all things done and all documents executed by any
altorney in the exercise or purported exercise of all or any of his powers

EFFECTIVENESS OF SECURITY
Continuing Security

(A) The Secunty created by or pursuant to this Debenture and any Mortgage shall
remain in full force and effect as a continuing secunty for the Secured Obligations
unless and unill discharged by the Secunty Trustee

(B) No part of the secunly from time to time intended to be constituted by the
Debenture will be considered satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Oblkgations

Cumulative Rights

The secunty created by or pursuant to this Debenture and any Mortpage and the
Collateral Rights shall be cumulative, in addition to and independent of every other
security which the Secunty Trustee or any Secured Party may at any time hold for the
Secured Obligalions or any other abligations or any nghts, powers and remedies provided
by law No pnor secunty held by the Secunty Trustee (whether in its capacity as trustee or
otherwise) or any of the other Secured Parties over the whole or any part of the Charged
Property shall merge info the secunty constituted by this Debenture and any Morlgage

~
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No Prejudice

The secunly crealed by or pursuan! to this Debenture and any Mortgage and the
Collateral Rights shall not be prejudiced by any unenforceabibty or invalidity of any other
agreement or document or by any ime or indulgence granted to any Chargor or any other
person, or the Secunty Trustee (whether in its capacity as trustee or otherwise) or any of
the other Secured Parties or by any variation of the terms of the trust upon which the
Security Trustee holds the secunty or by any other thing which might otherwmise prejudice
that secunity or any Collateral Right

Remedies and Walvers

No fatlure on the parl of the Secunty Truslee to exercise, or any delay on its part in
exercising, any Collateral Right shall operate as a wasver of that Collateral Right, nor shall
any single or parlial exercise of any Collateral Right preclude any further or other exercise
of that or any other Collateral Right

No Liabllity

None of the Secunty Trustes, ts nominea(s} or any Recever ghall be liable by reason of (i)
taking any aclion permitted by this Debenture or any Morigage or (i) any neglect or

default in connection with the Charged Property or () taking possession of or realising all

or any part of the Charged Property, excepl in the case of fraud, gross negligence, wilful

misconduct or wilful default upen its part

Partlal Invalidity

If, at any time, any prowvision of this Debenture or any Morigage Is or becomes illegal,
Invalid or unenforceable in any respect under the law of any junsdiction, neither the
legality, valdity or enforceability of the remaining provisions of this Debenture or any
Mortgage nar of such prowvision under {he laws of any other jurisdiction shall in any way be
affected or impaired therehy and, if any part of the secunty intended to be created by or
pursuant to this Debenture or any Mortgage 1s invalid, unenforceable or ineffective for any
reason, that shall not affect or impair any other part of the security

Walver of defences

The obligations of each Chargor under this Debenture and each Morlgage and the
Collateral Rights will not he affected by an act, omisston, matter or thing which, but for this
Clauss, would reduce, release or prejudice any of its obligations under this Debenture
and each Morigage {without hmitation and whether or not known to it or any Secured
Party) including

(A} any time, waiver or consent granted to, or composition with, any Obhigor or other
person,

(8) the release of any Obliger or any other perscn under the terms of any
composilion or arangement with any creditor of any member of the Group,
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(C) the taking, vanation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any nghts aganst, or secunty over assets
of, any Obligar or other person or any non-presentation or non-observance of any
formality or other requirement in respect of any instrument or any failure to realise
the full value of any security,

(D) any incapacity or lack of power, authonty or legal personality of or dissolution or
change in the members or status of any Obligor or any other person,

{(E) any amendment, novation, supplement, extenswon (whether of matunty or
otherwise) or restatement (in each case however fundamental and of whatsoever
nature, and whether or not more onerous) or replacement of a Finance Document
or any other document or security or of the Secured Cbhigations,

(F) any unenforceability, illegalty or invalidity of any obligation of any person under
any Finance Document or any other document or secunty or of the Secured
Obligations, or

(G) any insolvency or similar proceedings

Immediate recourse

Each Chargor walves any nght it may have of first requinng any Secured Party (or any
trustee or agent on its behalf) to proceed aganst or enforce any other nghts or secunty or
claim payment from any person before claiming from any Chargor under this Debenture

or any Mortgage This waiver applles Irrespective of any law or any provision of this
Debenture to the contrary or any Mortgage

Deferral of Rights

Until such time as the Secured Obligations have been discharged in full, no Chargor will
exercise any rights which it may have by reason of performance by it of Its obligations
under this Debenture or any Mortgage

(A) to be indemnified by any Obligor,

(B) to claim any contribution from any guarantor of any Obligor's obligations under
this Debenture, and/or

to take the benefit (in whole or In part and whether by way of subrogation or otherwise) of
any rights of the Finance Parties under the Finance Documents or of any other guarantee
or secunty taken pursuant to, or in connection with, this Debenture by any Finance Party
RELEASE OF SECURITY

Redemption of Security

Upon the Secured Obhigations being discharged in full and none of the Secured Parlies

being under any further actual or contingent obligation to make advances, the Security
Trustee shall, at the request and cost of the relevant Chargor, release and cancel the

e —— — ——
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secunty constitufed by this Debenture and procure the reassignment to the relevant
Chargor of the property and assets assigned to the Secunty Trustee pursuant to this
Debenture, In each case subject to Clause 19 2 (Avordance of Payments) and without
recourse to, or any representation of warranty by, the Secunty Trustee or any of its
nominees

Avoidance of Payments

If the Secunty Trustee considers that any amount paid or crediled to any Finance Party is
capable of being avoided or reduced by virtue of any bankruptey, insolvency, iquidation or
similar laws the habihty of each Chargor under this Debenture and the security constituted
by this Debenture shall continue and such amcunt shall not be considered to have been
irrevocably paid

SET-OFF

Each Chargor authonses the Secunty Trustee {but the Secunty Trustee shall not be
obliged to exercise such nght), after the occurrence of an Enforcement Event which 1s
centinuing, to set off aganst the Secured Obligations any amount or other obligation
(contingent or otherwise) owing by the Secunty Trustee to any Chargor and apply any
credit balance to which any Chargor is enfltled on any account wath the Secunty Trustee in
accordance with Clause 15 {Application of Mones) (notwithstanding any specified
maturity of any deposit standing to the credit of any such account)

SUBSEQUENT AND PRIOR SECURITY
Subsequent Securnty

If the Secunty Trustee (acling In its capacity as trustee or otherwlse)} or any of the other
Secured Parlies at any ttme receves or is deemed to have received notice of any
subsequent Security affecting all or any part of the Charged Property or any assignment
or transfer of the Charged Property which 1= prchibited by the terms of this Debenture or
any Mortgage or the Loan Agreement, all payments thereafier by or on behalf of any
Chargor to the Security Trustee (whether in its capaaty as trustee or otherwise) or any of
the other Secured Parties shalf be treated as hawing been credited to a new account of
the relevant Charger and not as having been applied n reducton of the Secured
Obhgations as at the time when the Secunty Trustee recewed such nolice

Prior Securlty

In the event of any action, proceeding or step being taken to exerclse any powers or
remedies conferred by any pnor ranking Secunly or upon the exercise by the Secunty
Trustea or any Recever of any power of sale under this Debenture or any Mortgage the
Secunty Trustee may redeem that prior Secunty or procure the transfer of itto itself The
Secunly Trustee may settle and agree the accounts of the prior Secunty and any
accounts so settled and agreed will be conclusive and binding on the relevant Chargor
All prncipal monies, interest, costs, charges and expenses of and incdental to any
redemption or transfer will ba paid by that Chargor to the Security Trustee on demand
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CURRENCY CONVERSION

For the purpose of or pending the discharge of any of the Secured Oblgations, the
Secunty Trustee may convert any monies received ar recovered by the Secunly Trustee
or any Receiver pursuant to this Debenture or any Mortgage from one currency to another
at the spot rate at which {he Secunity Trustes 1s able to purchase the currency in which the
Secured Obhigations are due with the amount received The Secured Obligations shatfl
only be satisfied to the extent of amount of the due currency purchased after deducting
the costs of conversion

ASSIGNMENT

The Secunty Trustee may assign and transfer all or any of its nghts and obligations under
this Debenture or any Mortgage The Secunty Trustee shall be entitled to disclose such
information concerning any Chargor and this Debenture or any Mortgage as the Security
Trustee considers appropriate to any actual or proposed direct or indirect successar or to
any person to whom information may be required to be disclosed by any applicable law

EXPENSES, STAMP TAXES AND INDEMNITY
Expenses

Each Chargor shall, from time to time on demand of the Secunty Trustee, reimburse the
Security Trustee for all the costs and expenses (including legal fees) on a full ndemmty
basis together wath any amount in respect of VAT thereon incurred by it tn connection wath

(A) the negotiation, preparation and execution of this Debenture or any Mortgage and
the completion of the transactions and perfection of the secunity contemplated in
this Debenture or any Mortgage, and

(B) the exercise, preservation andfor enforcement of any of the Collateral Rights or
the secunty contemplated by this Debenture or any Mortgage or any proceedings
inslituted by or against the Security Trustee as a consequence of taking or
holding the secunty or of enforcing the Collateral Rights,

and such amounfs shall carry interest from the date of such demand until so reimbursed
at the rate and on the basis as mentioned in Clause 2 2 (Infsrest on Demands), provided
that the Secunty Trustee shall not make a claim under this Clause 24 1 (Expanses) in
respect of any costs and expenses recovered under the Indemnity and Cost Recovery
Deed

Stamp Taxes

Each Chargor shall pay all stamp, registration and other Taxes to which this Debenture,
the secunty contemplated in this Debenture and any Mortgage or any judgment given in
connaclion with 1t 1s or at any time may be subject and shall, from time to time, indemnify
the Secunty Trustee on demand against any lablities, costs, claims and expenses
resulting from any faillure to pay or delay in paying any such Tax
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indemnity

Each Chargor shall, notwithstanding any release or discharge of all or any part of the
secunty, indemnify the Secunty Trustee on an After-Tax Basts, its agents, attomeys and
any Receiver against any achon, proceeding, claims, losses, hiabilihes and costs which it
may sustain as a consequence of any breach by a Chargor of the prowvisions of this
Debenture or any Mortgage, the exercise or purported exercise of any of the nghts and
powers canferred on them by this Debenture or any Mortgage or otherwise relating fo the
Charged Property provided that the Secunty Trustee shall not make a claim under this
Clause 24 3 {Indemnily) in respect of any action, proceeding, claim, losses, Labilities, and
costs recovered under the Indemnity and Cost Recovery Deed

PAYMENTS FREE OF DEDUCTION

All payments to be made to the Security Trustee under this Debenture or any Martgage
ghall be made free and clear of and without deduction for or en account of Tax unless a
Chargor is required by law to make such payment subject to the deduction or withholding
of Tax, in which case the sum payable by that Chargor in respect of which such deduction
or withholding 1s required to be madae shall ba increased to the extent necassary to ensure
that, after the making of such deduction or withholding, the recipient receives and retains
(free from any liabilty in respect of any such deduchon or withholding) a net sum equal to
the sum which it would have received and s0 retained had no such deduction er
withholding been made or required to be made

DISCRETION AND DELEGATION
Discretion

Any liberly or power which may be exercised or any determination which may be made
under this Debenture or under any Morlgage by the Secunty Trustes or any Recawver may,
subject to the terms and conditions of the Loan Agreement, be exercised or made In its
absolute and unfettered discretion wathout any obligation to give reasons

Delegation

Each of the Secunty Trustee and any Recelver shall have full power to delegate (gither
generally or specifically) the powers, authorities and discretions conferred on it by this
Debenture (including the power of attorney) or any Morlgage on such terms and
conditions as it shall see fit which delegation shall not preclude either the subsequent
exercise, any subsequent delegation or any revocation of such power, authonty or
discretion by the Secunty Trustes or the Recewver itself

PERPETUITY PERIOD

The perpetuity penod under the rule against perpetuities, if applicable fo this Debenture,
shall be the period of eighty years from tha date of the Loan Agreement

- —

T




28,

29

3o

a0.1

an.z2

303

24

COUNTERPARTS

This Debenture may be executed in any number of counterparts, each of which shall be
deemed an original and this has the same effect as if the signatures on the counterparts
were on a single copy of this Debenture Any party may enter into this Debenture by
signing any such counterpart

GOVERNING LAW

This Debenture and any non-contractual abligations ansing aut of or in conneclion with it
are governed by, and shall be construed in accordance with, English law

JURISDICTION
English Courts

The courts of England have exclusive junsdiction to settle any dispute (a “Dispute®)
ansing out of, or connected with this Debenture or any Morigage (including a dispute
regarding the existence, validily or termination of this Debenture or any Morigage or the
consequences of its nullity)

Convanlent Forum

The parties agree that the courts of England are the most appropriate and convenient
courls 1o setile Dispules between them and, accordingly, that they will not argue to the
contrary

Exclusive Jurisdiction

This Clause 30 (Junsdiction) is for the benefit of the Secunty Trustee only As aresultand
notwathstanding Clause 30 1 (Enghsh Courls), it does not pravent the Secunty Trustee
from taking proceedings relating to a Dispute in any other courts with junisdickon  To the
extent allowed by law the Secunty Trustee may take concurrent proceedmgs [n any
number of junsdictions

THIS DEBENTURE has been executed as a deed and 1s delivered on the date specified above




1 No

Name
Heron's Reach

Developments Limited

NRAM (No 2) Limited

NRAM Homes Limited

SCHEDULE 1
THE CHARGORS
Jurisdiction of Incarporation

A Iimuted habiity company duly
incorporated under the laws of
England and Wales

Alimited bability company duly
Incorporated under the laws of
England and Wales

Alimited hability company duly
incorporated under the laws of
England and Wales

Registerad Number

02554549

02180427

02306045




SCHEDULE 2

DETAILS OF REAL PROPERTY

Chargor

Description of Real Property
Charged

Title Number

N/A

For the avoidance of doubt, the Real Property listed 1n this Schedule 2 includes any buildings,
fixtures, fittings, fixed plant or machinery from time to time sitvated on or forming part of such

freehold or leasehold property and includes all Related Rights




SCHEDULE 3

FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To [Insurer]
Date [+]

Dear Sirs,

We hereby give you nolice that we have assigned to The Governor and Company of the Bank of

England (the “Security Trustee®) pursuant to a debenture entered into by us in favour of the

Security Trustea dated __ April 2018 all our rght, title and inferest in and to the praceeds of [insert

datatls of refevant insurance policy] (the "Policy of Insurance™)

With effect fram your recerpt of this nolice we instnect you to

1 make all payments and claims under or arising from the Policy of Insurance to the
Security Trustee [insert an account number if required] 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 disclosa to the Secunty Trustee, without further approval from us, such information
regarding the Policy of Insurance as the Secunty Trustee may from tims to time reguest
and to send it copies of all notices 1ssued by you under the Policy of Insurance

With effect from your receipt of this notice all rights, interests and benefits whalsoever accruing to

or for the benefit of ourselves ansing from the Policy of Insurance (including all rights to compel

performance) belong to and are exercisable by the Security Trustee

Please acknowledge receipt of this notlce by signing the acknowledgement an the enclosed copy
letter and returning the same to the Security Trustee at [] marked for the attention of Il

Yours faithiully,

for and on behalf of

[CHARGOR]

[on copy only]

_— . —




To THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND

We acknowledge recespt of a notice in the terms set oul above (the “Notice®)

Please nate that we are informed pursuant to a nalice of assignment dated [] that the nghts, title

and interest of the Chargor in respect of the proceeds of the Policy of Insurance are charged in

favour of the Secunty Trustee pursuani a debenture dated [+] April 2016

We confirm that

1 we have not received hotica of any previous assignments or charges of or over any of the
nghts, title and interests and benefits referred to in the Notice and that we will comply with

the terms of the Notice, and

2 no amendment or termination of the Policy of Insurance shall be effectlve unless we have
piven the Secunty Trustee thirty days’ wntten notice of such amendment or termination

For and on behalf of [*]

By

Dated




SCHEDULE 4

FORM OF LEGAL MORTGAGE

DATED [*]

[CHARGOR]
AND

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND

MORTGAGE




THIS DEED s dated [*] and made between

(1) [CHARGOR] registered in England and Wales with company number [+] (the "Chargor”),
and

{2} THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND of Threadneedle
Street, London EC2R 8AH as secunty trustee (the "Security Trustee®)

BACKGROUND

it 1s intended that this document takes effect as a deed notwithstanding the fact that a parly may
only execute this document under hand

IT 1S AGREED as follows

DEFINITIONS

In this Deed

"Mortgaged Property” means

(a) the property specified in Schedule 1 (Detalls of Morigaged Property), and

(b) any bulldings, fixtures, filings, fixed plant or machinery from time to time situated
an or formuing part of such properly {except tenant’s or trade fixtures where the
Martgage Property I1s let to persons outside of the Group},

and includes all Relatad Righls

"Related Rights® means, in relation to any asset

(a) the proceeds of sale of any part of that asset,

(b) all nghts under any hcence, agreement for sale or agreement for lease mn respect
of that asset,

{c) all nghts, powers, benefits, claims, contracts, warranties, remedies, secunty,
guarantees, indemmities or covenants for title in respect of that asset, and

{d) any monies and proceeds paid or payable in respect of that asset
FIXED SECURITY
The Chargor charges with full title guarantee in favour of the Secunty Trustee with the

payment and discharge of the Secured Ohligations, by way of first legal morigage the
Mertgaged Propery
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6.2

IMPLIED COVENANTS FOR TITLE

The obligations of the Chargor under ttus Mortgage shall be in addition to the covenants
far title deemed to be included in this Debenture and any Mortgage by virtue of Part 1 of
the Law of Property (Miscellaneous Provisions) Act 1994

APPLICATION TO THE LAND REGISTRY

The Chargor consents to an application being made to the Land Registry to enter the
following restriction in the Propnetorship register of any praperty which is, or s required to
be, registered forming part of the Mortgaged Property

“No disposition (In particular ne transfer, charge, mortgage or lease ) of the registered
estate by the propnelor of the registered estata or by the propnetor of any registered
charge, not being a charge registered before the entry of this restnction, 1s to be
registerad without a wntten consent signed by the proprietor for the time: being of the
change dated [date} In favour of [chargee] referred to in the charges register”

FURTHER ADVANGES

The Bank has an option to make further Advances to the Chargar and that obligation will
be deemed to be incorporated into this Mortgage as if sef out in this Mortgage

The Chargor hereby consenis to an application being made to the Land Registry to enter
the obligation {o make further Advances on the Charges register of any registered land
forming part of the Mortgaged Property

RELEASE OF SECURITY
Redemption of Security

Upon the Secured Obligations being discharged in full and none of the Secured Parties
being under any further actual or cantingent obligation to make advances or provide other
financial accommodation to the Chargor or any other person under any agreement
between the Secunty Trustee and the Chargor, the Secunity Trustee shall, at the request
and cost of the Chargor, release and cancel the secunty conshtuted by this Mortigage and
procure the reassignment to the Chargor of the property and assets assigned o the
Securty Trustee pursuant o this Mortgage, in each case subject to Clause 52
{Avoidance of Paymenls) and without recourse to, or any representation or warranty by,
the Secunty Trustee or any of its nominees

Avoldance of Payments

If the Secunty Trustee considers that any amount paid or credited to It 1s capable of being
evoided or reduced by virtue of any bankruptcy, insolvency, iquidation or similar laws, the
hability of the Chargor under this Mortgage and the secunty constituted hereby shall
continue and such amount shall not be considered to have been rrevocably paid




7. THIRD PARTY RIGHTS

A person who 18 nota party to this Deed has na nghts under the Contracts (Rights of Third
Parties) Acl 1999 to enforce or to enjoy the benefit of any term of this Deed

8 GOVERNING LAW

This Deed and any non-contractual obligations anising out of or in connection with it are
governed by, and shall be construed in accordance with, English law

9, COUNTERPARTS
This Deed may be executed in any number of counterparts, each of which shall be
deemed an onginal and this has the same effect as If the signatures on the counterparts
were on a single copy of this Deed  Any party may enter into this Morigage by signing any

such counterpart.

THIS DEED has been entered into as a deed on the date stated at the beginming of this Deed




SCHEDULE 1

DETAILS OF MORTGAGED PROPERTY

Description of Property Title Number

( ] [




FIRST COMPOSITE DEBENTURE EXECUTION PAGE

The Chargors

EXECUTEDAS ADEED BY )
HERON'S REACH DEVELOPMENTS )
LIMITED acting by its duly authorised

attorney,

AN HAZES

in the presence of

GRAHAM DUNKN

Name of Mtnﬁ

Signature of witness

TRAINEE SOLICITOR

Occupation of witness

| BoNHILLAOW
LONDTANY - ECIY RV Y

Address of withess

EXECUTED AS A DEED BY )
NRAM (NO 2) LIMITED acting by its duly /)r///
L

authansed attorney,

AN HARES

in the presence of

GRANRMA D UNIN

Na“&\

Signature of witness

TRAINES oumTo

Occupation of witness

| BUNHILL Row,
LONDEN - ECLY 8NY

Address of witness




FIRST COMPOSITE DEBENTURE EXECUTION PAGE

EXECUTED AS A DEED BY )
NRAM HOMES LIMITED acting by its duly%

authorsed attorney,

[AN HARES

in the presence of

GAAHAM DONK

Name of wﬂ?

Signature of witness

TRAINES YDLICITOL.

Occupation of witness

[ RONHILL ROu, ,
LONDoS  ECLY RNY

Address of witness




FIRST COMPOSITE DEBENTURE EXECUTION PAGE

The Secunity Trustee

For and on behalf of The Governor and Company of the Bank of England in its capacity as the

Security Trustee

The common seal of

THE GOVERNOR AND COMPANY OF
THE BANK OF ENGLAND

was hereunto affixed in the presence of

Signature of authonsed signatory

)

Name of authonsed signatory

|

—r

V4

A

Signature of authonsed signatory

i bsoe /7

hrsnra
Tohn Footpam

§

Name of authorised signatory

o




