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In accordance with

Sections 859A and M RO 1 &
859) of the Companies
et 2008 Particulars of a charge Companies House
A fee 1s payable with this form. You can use the WebFiling service to file this form online.
Please see ‘How to pay' on the Please go to www companieshguse gov uk
last page
J What this form s for X What this form 1s NOL{or For further information, please
You may use this form to register You may not use this =~far tny nur guidance at
a charge created or evidenced by register a charge whe
an instrument instrument, Use form
This form must be delivered to the Reqistrar for registra
21 days beainning with the day after the date of creation of A0B "A4B35y 5T
delivered outside of the 21 days it wall be rejected unless 1t 06/07/2015
court order extending the time for delvery CoOMPANIES HOUSE
E /qou must enclose a certified copy of the instrument with this form This wall be
scanned and placed on the public record.
Company details '_|_°—"-—|_ For official use
L2
Company number l; E_I5_|T_l0_|_5_|0—i?_ < Filling 1n this ferm
Please complete in typescript or in
Company name n full | MANCHESTER UNITED LIMITED bold black capitals

| All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date /| “37 WI’%— Iyz_lyo_lﬂ_lgj—

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persans, security agents or trustees
entitled to the charge

Name / BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED
{as 'Security Trustee')

Name

Name

Name

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

(] tconfiemn that there are more than four persons, secunty agents or
trustees entitled to the charge.

04/13 version 10




MRO1

Particulars of a charge

Description

Please gve a short descnption of any land {(including buddings), ship, aircraft or
intellectual property registered {or required to be registered) in the UK which is
subject to this fixed charge or fixed secunity

Description

» Leasehold property known as Land lying to the West of Sir Matt
Busby Way, Manchester registered at HM Land Registry under
title number GM943124,

» Freehold property known as Land and buildings on the East and
West sides of Warwick Road, Manchester registered at HM Land
Registry under title number GM36528, and

* Freehold property known as Land on the South Side of Trafford
Park Road, Manchester registered at HM Land Registry under title
number GM764319,

and those assets listed in Schedule 2 of the instrument For more
details please refer to the instrument

« UK registered Intellectual Property ' MUFC Stock Man' registered
with No B1290038,

» UK registered Intellectual Property 'Red Devil Device Manchester
United Limited' with No 1315198, and

+ UK registered Intellectual Property '‘Red Devil Device' with No 13,

and those assets listed as registered in the UK in Schedule 4 of the
instrument For more details please refer to the instrument

Continuation page
Please use a continuation page if
you need to enter more details

Fixed charge or fixed security

Does the instrument include a fixed charge or fixed security over any tangible
or intangible (or in Scotland} corporeal or incorporeal property not described
above? Please tick the appropnate box

Yes
(0 No

Floating charge

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

Yes Continue
[ No GotoSection?

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

O Yes

Negative Pledge

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

Yes
] Ne

04/13 Verston 10




MRO1

Particulars of a charge

Trustee statement®©

You may tick the box if the company named 1n Section 115 acting as trustee of
the property or undertaking which 1s the subject of the charge

O

© This statement may be filed after
the registration of the charge {use
form MROB}

Signature

Please sign the form here

Signature

X Q8 oy < X

This form must be signed by a persor; with an interest in the Eﬁrge

04/13 Version 10




MRO1

Particulars of a charge

EPresenter information

Mponant information

We will send the certificate to the address entered
below All details given here will be avallable on the
public record You do not have to show any details
here but, if none are given, we will send the certificate
to the company's Registered Office address,

Hannah Gates
Allen & Qvery LLP

| Contad nama

Company n2me

l e One Bishops Square

I London

| Post town

County/Region

el N N N Y

" United Kingdom

|Dx

Telephone

0203 088 0000

nartificate

We will send your certificate to the presenter’s address
if given above 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 information missing

Please make sure you have remembered the
following

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

You have included a certified copy of the
nstrument 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 appropriate boxes in Sections
3,56 7&8

You have given a description in Section 4, if
appropnate

You have signed the form

You have enclosed the correct fee

Please do not send the onginal instrument, it must
be a certified copy.

ooo o o o o o

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

mow to pay

A fee of £13 is 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 te 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 Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

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

or LP - 4 Edinburgh 2 {Legal Post)

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

DX 481 NR Belfast 1

n Further information

For further information, please see the guidance notes
on the website at www companieshouse gov uk or
emarl enquirnes@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 prowided free of charge by Companies House

04/13 Version 10




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2570509
Charge code: 0257 0509 0012

The Registrar of Companies for England and Wales hereby certfies that a
charge dated 26th June 2015 and created by MANCHESTER UNITED

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 6th July 2015.

Given at Companies House, Cardiff on 14th July 2015
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Except for material redacted

EXECUTION VERSION pursuant to s859G of the
Companies Act 2006 I certify

that this 1s a correct copy of
the original document

£

Allen & Overy LLP
Date 2 /(077205

SUPPLEMENTAL DEBENTURE

2.6 JUNE 2015

RED FOOTBALL LIMITED
RED FOOTBALL JUNIOR LIMITED
MANCHESTER UNITED LIMITED
MANCHESTER UNITED FOOTBALL CLUB LIMITED

MU FINANCE PLC

as the Companics
in favour of

BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED
as Sccurity Trustee

ALLEN & OVERY

Allon & Ovary LLP
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THIS DEBENTURE is made on 20 June 2015

BY:

(n

@

THE COMPANIES listed in Schedule I, hereto, each a Company and together the Companies in
favour of

BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED as security trustee
for the Secured Paruies on the terms and conditions set out in the Intercreditor Apreement (the
Sccurity Trustee) which expression shall include any person for the time being appointed as
Secunity Trustee or as an addittonal Security Trustee for the purpose of, and in accordance with, the
Intercreditor Agreement

BACKGROUND:

(A

(B)

©

(D)

(E)

(F)
(G)

In connection with the Intercreditor Agreement, (1) each of the Companies and J.P Morgan Europe
Limited entered into a debenture dated 29 January 2010 (the Existing Debenture) (1) Manchester
United Football Club Limited and J.P. Morgan Europe Lumuted entered into a mortgage dated 29
January 2010, (in) Manchester Uniled Limited and J.P. Morgan Europe Limited entered into a
mortgage dated 29 January 2010; and (1v) Manchester United Lemited and J.P. Morgan Europe
Limited entered into a mortgage dated 23 Apnl 2010 ({(n) (1) and (iv) together, the Existing
Mortgages and together with the Existing Debenture, the Existing Sccurity Agreements)

In connection with the refinancing of certain RCF Facilites prior to the 2014 Amendment and
Restatement Effective Date and certain Existing Semor Notes (the Refinancings), the Intercreditor
Agreement has been amended by a supplemental agreement dated on or about the date of this
Debenture between, among others, the Secunty Trustee and each of the Companies (the
Intercreditor Supplemental Agreement).

Each of the Companies enter into this Debenture in connection with the Refinancings and the
Intercreditor Supplemental Agreement

J P. Morgan Europe Limuted has resigned as secunty irustee for the Secured Parties and has been
replaced by the Secunty Trustee as security trustee for the Secured Parties 1n accordance with the
terms of the Intercreditor Agreement

Each of the Companies and the Security Trustee consider that the Security created by each of the
Companies under the Existing Secunty Agreements secures the payment of the Secured Obligations
(as defined therein) but enter into this Debenture to (a) vary the terms of the Existing Secunty
Agreements and (b) ensure the continwing nature of the Security thereunder and to secure the
payment of the Secured Obligations.

This Debenture 1s supplemental {(but without prejudice) to each of the Existing Secunty Agreements.

It 15 intended that this document 1akes effect as a deed notwithstanding the fact that a party may only
execute this document under hand

IT IS AGREED as follows’




1.1

DEFINITIONS AND INTERPRETATION

Definitions

Terms defined in the Intercreditor Agreement (as defined below) shall, untess otherwise defined in
this Debenture, have the same meaning when used in this Debenture or any Mortgage (as defined
below) and, 1n addition

Acceleration Event has the meaning given to such term in the Intercreditor Agreement

Account means, excluding any Specified Account, any account opened or mainiained by a Company
with the Security Trustee or any other person (and any replacement account or subdivision or

subaccount of that account), the deb! or debts represented thereby and all Related Raghis

Agent has the meaning given to such term in the RCF Faciliies Agreement or, following the RCF
Lender Discharge Date, the other Credit Factlity Documents.

Ancillary Facility has the meamng given to such lerm in the Intercreditor Agreement,

Arrangers has the meaning given to such term in the Intercreditor Agreement

Assigned Account means any Mandatory Prepayment Account (as defined in any Debt Document)
and any other Account that may from trme to time be identified in wnting as an Assigned Account

by the Security Trustee and a Company, including any renewal or redesignation of such accounts.

Carrington Premises means the property known as the Trafford Training Cenire and Academy at
Camington, Manchester (title number GM785864).

Charged Property means all the assets and undertakmg of 2 Company which from time (o time are
the subject of the secunty created or expressed to be created in favour of the Security Trustee by or
pursuant to this Debenture and any Mortgage

Collateral Rights means, subject always to the provisions of Clause 8 1n relation (0 the exercise of
votng rghts, all nghts, powers and remedies of the Security Trustee provided by or pursuant to this
Debenture or any Mortgage or by law.

Credit Facility Documents has the meaning given to 1t 1n the Intercreditor Agreement

Credit Facility Lender has the meaning given te such term in the Intercreditor Agreement,

Dcbt Documents has the meaning given 10 such term 1n the Intercreditor Agreement,

Delegate has the meaning given to such term in the Intercreditor Agreement.

Group has the meaning given to such term in the Intercreditor Agreement

Insurance Policy means any policy of mmsurance (including life insurance or assurance) 1n which a
Company may from time 1o time have an interest.

Intellectual Property means the assets listed in Schedule 4 (Details of Intellectual Property) hereto,
and,




(a) any other patents, trade marks, service marks, designs, business names, copyrights, design
rights, data-base nghts, nventions, know- how, confidential information ond other
intellectual property nghts and interests, whether registered or unregistered, and

(b) the benefit of all applications and nights to use such assets and all Related Rights.

Intercreditor Agreement means the intercreditor agreement dated 29 January 2010 between,
amongst others, the Companies, the RCF Lenders, the Existing Hedge Counterparties, the Senior
Ncie Trustee and the Secunty Trustee (as each such term 15 defined therein), as amended and/or as
amended and restated from tme to time, ncluding (without limitation) by the Intercreditor
Supplemental Agreemenit.

Intra-Group Lease means any Lease granted by any Company.
Investments means

{(a) any stocks, shares, debentures, securities and certificates of deposit (but not including the
Shares),

{b) all interests in collective investment schemes; and

(c) all warrants, oplions and other nghts to subscnbe or acquire any of the investments
descnibed 1n {a) and (b),

in each case whether held directly by or to the order of a Company or by any trustee, nominec,
fiduciary or clearance system on its behalf and all Related Rights (including all nghts against any
such trustee, nominee, fiduciary or clearance system)

Lease means any present or future lease, sublease, licence, tenancy or other agreement or right to
occupy whether on a fixed term or penodic basis goverming the use or occupation of any Real
Property

Leaschold Property means any leasehold property that forms part of the Real Property.
Liabilities has the meaning given (o such term 1n the Intercreditor Agreement.

Monetary Cloims means any book and other debts (but excluding any Specified Account) and
monetary claims owing to a Company and any proceeds of such debts and claims (including any
claims or sums of money deriving from or n relation to any Intellectual Property, any Investment,
the proceeds of any Insurance Policy, any rental income or disposal proceeds, any court order or
judgment, any contract or agreement to which a Company 1s a party and any other assets, property,
nights or undertaking of a Company).

Mortgage means (a) each Existing Mortgage as supplemented by a supplemental mortgage dated on
or about the date of this Debenture and {(b) any mortgage or legal charge in respect of all or any part
of the Real Property in accordance with Clause 6 (Further Assurance) substantially in the form of
Schedule 8 (Form of Legal Mortgage)

Netting Arrongement means o poohng arrangement entered 1nto by any Company for the purpose
of netting debit and credit balances as part of any Ancillary Facility which is an overdraft comprising
more than one account

Notice of Assignment means a notice of assignment in substantially the form set out 1n Schedule 5
(Form of Notice of Assignment of Insurance), Schedule 6 (Form of Notice of Assignment of




Account) or Schedule 7 (Form of Notice of Assignment of Specific Contract) (as appropriate) or :n
such form as may be specified by the Security Trustee

Planning Acts means the Town and Country Planning Act 1990, the Planning (Listed Buildings and
Conservation Areas) Act 1990, the Planning (Hazardous Substances) Act 1990, the Planning
(Consequential Provisions) Act 1990, the Planning and Compensation Act 1991 and any subsequent
legislation of a similar nature.

Primary Creditors has the meaning given to such term in the Intercreditor Agreement.

RCF Facilities Agreement has the meaning given to such term in the Intercreditor Agreement

Real Property means:

(a) any present or future freehold, leasehold or immovable property (including the freehold and
leasehold property 1n England and Wales specified in Schedule 2 (Details of Real Property)),
and

(b) any buildimgs, fixtures, fittings, fixed plant or machinery from time lo time situated on or
forming part of such freehold or leasehold property;

and includes oll Related Rughts.

Receiver means a receiver or receiver and manager or administrative receiver of the whole or any
part of the Charged Property and that term will include any appointee made under a jont and/or
several appointment

Related Rights means, 1n relation to any asset:

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

(v all rights under any licence, agreement for sale or agreement for lease in respect of that
asset,

{c) all rights, powers, benefits, claims, contracts, wammanties, remedies, secunty, guaranlees,
indemnities or covenants for title in respect ol that asset; and

(d) any monies and proceeds paid or payable in respect of that asset.

Sccured QObligations has the meaning given to such term under paragraph {a) of the definition
thereof 1n the Intercreditor Agreement.

Sccurced Parties has the meaning given to that term 1n the Intercreditor Agreement, excluding the
Senior Unsecured Noteholders and their Creditor Representatives.

Shares means all of the shares 1n the copital of each of the companies listed in Schedule 3 held by, to
the order or on behalf of any Company at any time.

Specific Contracts means each document referred to as a “Specified Contract” in any Debt
Document.

Specified Account means any account which is subject to a Netting Arrangement.




1.2

1.3

14

1.5

1.6

1.7

Tangible Moveable Property means any plant, machinery, office equipment, computers, vehicles
and other chattels {(excluding any for the time being forming part of 2 Company's stock n trade or
work in progress) and all Related Rights

Interpretation
In this Debenture or, as applicable, any Mortgage

(a) the rules of interpretation contained in clause 1.2 (Construction) of the Intercreditor
Agreement shall apply mufatts mutandis to the construction of this Debenture or any
Mortgage;

(b) any reference to the Security Trusice, the Companies, the Agent or the Sccured Parties
shall be construed so as 10 include its or their {and any subsequent} successors and any
permitted transferees n accordance with their respective interests; and

(<) references in this Debenture to any Clause or Schedule shall be to a clause or schedule
contained 1n this Debenture

Defined terms in any Mortgage

Unless a contrary indication appears, a term used 1n any Mortgage or in any notice given under or in
connection with any Mortgage has the same meaning 1n that Mortgage or notice as in this Debenture.

Third Party Rights

A person who 15 not a party to this Debenture has no right under the Contracts (Righis of Third
Parties) Act 1999 to enforce or to enjoy the benefit of any term of this Debenture.

Conflict

(a} To the extent that the provisions of this Debenture duplicate those of any Mortgage, the
provisions of that Mortgage shall prevail.

(b) To the extent that the provisions of this Debenture or a Mortgage conflict with those of the
Intercreditor Agreement, the provisions of the [atercreditor Agreement shall prevail.

Incorporation of provisions Into any Mertgage

Clauses 1.2 (Interpretation), 6 1 (Further Assurance. General), 14 (Enforcement of Security), 15
{Extension ond Vanation of the Law of Property Act 1925), 16 (Appomtment of Recewver or
Administrator), 17 (Powers of Receiver), 20 (Power of Attomey), 32 (Existing Security Agreemenits)
and 35 (Junisdiction) of this Debenture are incorporated into any Mortgage as 1if expressly
incorporated into that Mortgage, as 1f references in those clauses to this Debenture were references to
that Mortgage and as if all references 1n those clauses to Charged Property were references to the
assets of any Company from time to time charged in favour of, or assigned (whether at law or in
equity) to, the Secunty Trustee by or pursuant to that Mortgage.

Mortgage

It 1s agreed that each Mortgage is supplemental to this Debenture.




2.1

2.2

3.1

PAYMENT OF SECURED OBLIGATIONS
Covenant to Pay

Each Company hereby covenants with the Security Trustee as trustee for the Secured Parties that it
shall, on demand of the Secunty Trustee, discharge all Secured Obhgations, including any liability in
respect of any further advances made under Debt Documents, and each Company shall pay to the
Secunty Trustee when due and payable every sum at any time owing, due or incurred by that
Company to the Secunity 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 Liabihties provided that neither such
covenant nor the secunty constituted by this Debenture or any Mortgage shall extend to or include
any hability or sum which would, but for this proviso, cause such covenant or security io be
unlawful or prohibited by any apphicable law

Interest on Demands

If a Company fails to pay any sum on the due date for payment of that sum that Company shall pay
inlerest on any such sum (before and after any judgment and to the extent nterest at a default rate is
not otherwise being paid on such sum) from the date of demand until the date of payment calculated
on a daily basis at the rate deterrmined 1n accordance with the provisions of any clause relating to the
accrual of defoult interest and any clause relating 10 the incurrence of break costs in the Credit
Facihity (as such term is defined 1n the Intercreditor Agreement).

FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE
Fixed Charges

(a) Each Company hereby charges with full tile guarantee 1n favour of the Securiy Trustee as
trustee for the Secured Parties with the payment and discharge of the Secured Obhigations,
by way of first fixed charge (which so far as it relates 10 any freehold or leaschold property
in England and Wales vested 1n any Company at the date of tlns Debenture shall be a charge
by way of legal mortgage) all that Company's nght, title and interest from time to time in
and to (only once any necessary consents to such fixed charge have been obtained from any
third party not also a party to this Debenture and for the avoidance of doubt this includes
consents from the landlords of any Leasehold Properties where landlord'’s consent is needed
to charge the Leasehold Properties) the Real Property (other than the Carnngton Premises
and any Real Propenty assigned pursuant to Clause 3.3 (Assignments) of any Mongage),

(b) Each Company hereby charges with full title guarantee in favour of the Security Trustee as
trustee for the Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge (which so far as it relates to any freehold or leasehold property
in England and Wales vested in any Company at the date of this Debenture shall be a charge
by way of legal mortgage) all that Company's nght, title and interest from time to time in
and to (subject to obtaining any necessary consent to such mortgage or fixed charge from
any third party) the Tangible Moveable Property;

(c) Each Company hereby charges with full utle guarantee in favour of the Security Trustee as
trusiee for the Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge all that Company's right, title and interest from time to time 1n
and to (subject to obtaining any necessary consent to such fixed charge from any third party)
the Accounts;
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(d) Each Company hereby charges with full title guarantee in favour of the Security Trustee as
trustee for the Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge all that Company's nght, title and nterest from time to time in
and to (subject to obtaining any necessary consent lo such fixed charge from any third party)
the Intellectual Property,

(e) Each Company hereby charges with full title guarantee in favour of the Security Trustee as
trustee for the Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge all that Company's nght, title and interest from tume 10 time 1n
and to (subject to obtaining any necessary consent to such fixed charge from any third party)
any poodwill (including all brand names) and rights in relation to the uncalled capital of that
Company,

() Each Company hereby charges with full title guarantee 1 favour of the Secunty Trustee as
trustee for the Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge all that Company's nght, title and interest from time to time in
and to (subject to obtaining any necessary consent to such fixed charge from any third party)
the Investments,

(g) Each Company hereby charges with full title guarantee 1n favour of the Security Trustee as
trustee for ihe Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge all that Company's right, title and interest from time to time in
and to {(subject to obtaining any necessary consent to such fixed charge from any 1hird party)
the Shares, ail dividends, interest ond other monies payable 1n respect of the Shares and all
other Related Rights (whether denved by way of redemption, bonus, preference, option,
substitution, conversion, compensation or otherwise); and

h Each Company hereby charges with full title guarantee in favour of the Secunity Trustee as
trustee for the Secured Parties with the payment and discharge of the Secured Obligations,
by way of first fixed charge all that Company's nght, title and interest from time to time 1n
and to {(subject 10 obtaining any necessary consent to such fixed charge from any third party)
all Monetary Claims other lhan any claims which are otherwise subject to a fixed charge or
assignment (at law or in equity) pursuant to this Debenture and all Related Rights.

Consent: Intra-Group Leases

In the case of any Leasehold Property that is the subject of an Intra-Group Lease, any consent
necessaty for the creation of a fixed charge over such Leasehold Property under Clause 3 | (Fixed
Charges) shall be deemed to be automatically granted

Assignments

Each Company hereby assigns and agrees to assign absolutely with full title guarantee to the
Secunity Trustee as trustee for the Secured Parties as security for the payment and discharge of the
Secured Obligations all that Company's nght, title and interest from time to time 1n and to each of
the following assets (subjecl to obtaining any necessary consent to that assignment from aay thard

party):

(a) the proceeds of any Insurance Policy and all Related Rights (except in respect of third party
lLiability insurance);

(b) each Specific Contract;
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(c) all nghts and claims in relaton to any Assigned Account; and
(d) any Real Property assigned pursuant to this Clause 3 of any Morigage.
Floating Charge

(2) Each Company hereby charges with full title guarantee 1n 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 undenaking of that Company,
provided that such floating charge shall be deferred in point of pniority to all fixed Secunty
validly and effectively created by that Company under the Debt Documents in favour of the
Security Trustee as trusiee for the Secured Parties as secunty for the Secured Obligations

(b) Any floating charge granted under this Debenture 1s both before and after crystallisation,
subject to the nght of any bank to exercise rights of set off under any Nettng Arrangement
or by operation of law

(c) Paragraph 14 of Schedule B] to the Insolvency Act 1986 applies to the floating charge
created pursuant to this Clause 3.4 (Floating Charge)

Sccured obligations

Notwithstanding any terms of any Debt Document, no obligation under this Debenture or under any
Debt Document of a U 8. Obligor (as defined 1n the RCF Facilities Agreement) may be, directly or
dtrectly, (1) secured by any assets of a CFC (as defined in the RCF Facilines Agreement)
(including any stock held directly or indirectly by a CFC); or (1) secured by a pledge in excess of
65% of the stock (measured by the total combined voting power of the 1ssued and outstanding voting
stock) of a CFC In no event shall any CFC Obligor grant or be permitted to grant Secunty over any
assets of such CFC Obligor with respect to any obligation of a U S. Obligor.

CRYSTALLISATION OF FLOATING CHARGE

Crystallisation: By Notice

The Secunty Trustee may at any time by notice i wruting to the relevant Company convert the
floating charge created by Clause 3.4 (Floating Charge) with immedinte effect into a fixed charge as
regards any property or assets specified in the notice 1f

(a) an Acceleration Event has occurred, or

(b) the Security Trustee reasonably considers that any of the Charged Property may be in
jeopardy or 1n danger of being seized or sold pursuani to any form of legal process; or

(c) the Security Trustee reasonably considers that it 1s desirable in order to protect the priory of
the secunty.

Crystallisation: Automatic
Notwithstanding Clause 4 1 (Crystallisation By Notice} and without prejudice to any law which
may have a simular effect, the floating charge will automatically be converted (without notice) with

immediate effect into a fixed charge as regards all the assets subject to the floaung charge if*

(a) any Company creates or altempts to create any Secunty (other than any Security perrmitted
or not prohibited by the Debt Documents}) over any of the Charged Property, or
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(b) any person levies or attempts to levy any distress, execution or other process against any of
the Charged Property; or

(c) other than to the extent it constitutes a Permitted Reorganisation (as such term is defined n
the RCF Facilihes Agreement), a resolution is passed or an order is made for the winding-
up, dissolution, administration or re-orgamisauon of any Company or an administralor is
appointed to any Company, or

(d) any person {who is entitled to do so) gives notice of 1ts intention to appolnt an administrator
to any Company or {iles such a notice with the court.

PERFECTION OF SECURITY
Notices of Assignment

Each Company shall deliver to the Secunty Trustee (or procure delivery of) Notices of Assignment
duly executed by, or on behalf of, that Company

(a) in respect of each Assigned Account, not held with the Security Trustee (for any Assigned
Account held with the Security Trustee this Debenture will be taken as sufficient notice),
within five Busmess Days after, as applicable, the date of this Debenture or the designation
at any time by the Secunty Trustee and that Company of any Account as an Assigned
Account; and

(b) in respect of any other asset which is the subject of an assignment pursuant to Clause 3.3
{Assignments) within five Business Days afier the request of the Secunity Trustee from time
to time, (except that in the case of a Spectfic Contract, a Notice of Assignment will not be
required to be defivered unless an Acceleration Event has occurred),

and in each case shall use all reasonable endeavours 1o procure that each notice s acknowledged by
the obligor or debtor specified by the Security Trustee within 30 Business Days of the service of
such notice If the relevant Company has used reasonable endeavours, but has not been able to obtain
such acknowledgement within those 30 Business Days ils obhgations to obtain such
acknowledgement shall cease on the expiry of those 30 Business Days, provided, however, if within
those 30 Business Days, the relevant obligor or debtor has agreed to provide such acknowledgement,
but has nol yet done so, the relevant Company must continue to use all reasonable endeavours to
obtain such acknowledgment until such acknowledgement 1s provided or if the relevant obligor or
debtor indicates it no longer agrees to provide the acknowledgement.

Notices of Charge

(a) Each Company shall if requested by the Security Trustee from time to time after the
occurrence of an Acceleration Event within five Business Days deliver 10 the Secunty
Trustee (or procure delivery of) notices of charge (in form and substance reasonably
satisfactory to the Security Trustee) duly executed by, or on behalf of, that Company and use
its reasonable endeavours (o procure that they are acknowledged by each of the banks or
financial institutions with which any of the Accounts are opened or maintained

(b) The execution of this Debenture by each Company and the Security Trustee shall constitute
notice to the Secunty Trustee of the charge created over any Account opened or maintained
with the Secunty Trustee
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Real Property: Delivery of Documents of Title

Each Company shall upon the execution of this Debenture, and upen the acquisiion by that
Company of any interest in any Real Property, either deliver (or procure delivery) to the Security
Trustee of, or procure that a solicitor's undertaking 1s given to the Secunty Trustee to hold such
deeds stnctly to the order of the Secunty Truslee and the Security Trustee shall be entitled to hold
and retain, all deeds, certificates and other documents constituting or evidencing utle relating to such
property.

Note of Mortgage

In the case of any Real Property, title to which is or will be registered under the Land Registration
Act 2002, acquired by or on behalf of a Company after the execution of this Debenture, that
Company shall as soon as reasonably practicable notify the Security Trustee of the title number(s)
and, conlemporaneously with the making of an applicauon to the Land Registry for the registration
of that Company us the Registered Proprietor of such property, apply to the Land Repistry to enter
an agreed notice of any Mortgage on the Charges Register of such property

Further Advances

(a) Subject to the terms of the Debt Documents, each Credit Facility Lender 15, and the other
Pnmary Creditors are or may be under an obligation to make further advances (o one or
more of the Companies and that obligation will be deemed to be incorporated mto this
Debenture as 1f set out in this Debenture

(b) Each Company consents (o an application being made to the Land Registry to enter the
obligation to make further advances on the Charges Register of any registered land forming
part of the Charged Property.

Application to the Land Registry

Each Company consents o an apphicailon being made to enter a restriction in the Proprictorship
Regster of any registered land at any tme forming part of the Real Property.

Delivery of Share Certificates
Each relevant Company shall*

(a) promptly following the date of this Debenture, deposit with the Security Trustee (or procure
the deposit of) all centificates or other documents of title to the Shares and stock transfer
forms (executed in blank by or on behalf of that Company); and

(b) promptly upon the accrual, offer or 1ssue of any stocks, shares, warranis or other securities in
respect of or denved from the Shares, notify the Security Trustee of that occurrence and
pracure the delivery to the Secunty Trustee of (1) all certificates or other documents of title
representing such items and (i1} such stock transfer forms or other instruments of transfer
(executed 1n blank on behalf of that Company) in respect thereof as the Secunty Trustee may
request

Registration of Intellectual Property

Each Company shall, if requested by the Secunty Trustee, execute all such documents and do all acts
that the Secunty Trustee may reasonably require to record the interest of the Secunty Trustee in any
registers relating to any registered Intellectual Property.

10
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FURTHER ASSURANCE
Further Assurance: General

(a) The covenant set out 1n Section 2(1)(b) of the Law of Property (Miscellaneous Provisions)
Act 1994 shall extend to include the obligations set out i1 Clause 6 1(b} below

(b) Each Company shall promptly at its own cost enter into a Mortgage over any Real Property
and promptly do all such acts or execute all such documents (including assignments,
transfers, morntgages, charges, notices ond imsiruclions) as the Security Trustee may
reasonably specify (and 1n such form as the Security Trustee may reasonably require 1n
favour of the Security Trustee or its nominee}

(1) to perfect the secunty created or intended to be created in respect of the Charged Property
(which may include the execution by that Company of a mortgage, charge, assignment or
other secunity over all or any of the assets which constitute, or are intended to constitute,
Charged Property) or for the exercise of the Collateral Righus;

(n) to confer on the Secunty Trustee securty over any property and ossets of that Company
located 1n any jurisdiction outside England and Wales equivalent or similar to the secunty
inlended 1o be conferred by or pursuant to this Debenture and each Mortgage except to the
extent that jt may be impossible or impractical to create such secunty in any such
jurisdiction; and/or

(m)  following the occurrence of an Acceleration Event, to facilitate the realhisatton of the
Charged Property

Necessary Action

Each Company shali take all such action as 15 reasonably available to 1t (including making all filings
and registrations) as may be necessary for the purpose of the creation, perfection, proteclion or
maintenance of any security conferred or inlended to be conferred on the Secunty Trustee by or
pursuant to thus Debenture and any Mortgage.

Couasents

Each Company shalt use all reasonable endeavours ta obiain (in form and contemt reasonably
satisfaclory to the Secumiy Trustee) as soon as reasonably practicable any consents necessary
including any consent necessary for any Mortgage to enable the assets of that Company to be the
subject of an effective fixed charge or assignment pursuant to Clause 3 (Fixed Charges, Assignments
and Floating Charge) and, immediately upon obiatning any such consent, the asset concerned shall
become subject to such security and that Company shall promptly deliver a copy of each consent to
the Security Trustee,

Implied Covenants for Title
The obligations of each Company under this Debenture and any Mortgage shall be 1in addition 10 the

covenants for title deemed to be inctuded in this Debenture and any Mortgage by virtue of Part 1 of
the Law of Property (Miscellaneous Provisions) Act 1994,

"
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NEGATIVE PLEDGE AND DISPOSALS
Negative Pledge

Each Company undertakes that at shall not, at any time dunng the subsistence of this Debenture or
any Mortgage, create or penmit 1o subsist any Security over all or any part of the Charged Property
other than Secunily pernutied or not prohibited pursuant 1o the other Debt Documents (which, for the
avoidance of doubt, will also snclude Secunty granted under the Existing Secunty Agreements)

No Disposal of Interests

Each Company undertakes that it shall not (and shall not agree to) at any time during the subsistence
of this Debenture or any Mortgage, except as permitted or not prohibited pursuant 1o the other Debt
Documents or by this Clause 7:

{a) execute any conveyance, transfer, lease or assignment of, or ather nght to use or occupy, all
or any part of the Charged Property;

()] create any legal or equitable estate or other interest in, or over, or otherwise relating to, all or
any part of the Charged Property;

(c) (1) grant or vary, or accept any swrrender, or cancellation or disposal of, any lease, tenancy,
licence, conserd or other right to occupy in relation to any of the Charged Property or (ii)
allow any person any nght to use or occupy or to become enuitled to assert any proprietary
interest 1n, or right over, the Charged Property, which may, in each case, adversely afTect the
value of any of the Charged Property or the ability of the Trustee to exercise any of the
Collateral Rights, or

(d) assipgn or otherwise dispose of any interest in any Account.
SHARES AND INVESTMENTS
Skares: Dividends prior to an Acceleration Event

Prior to the occurrence of an Acceleration Event, each Company shall pay all dividends, interest and
other monies received by it ansing from the Shares 1nto an Account.

Shares: Dividends after an Acceleration Event

Upon the occurrence of an Acceleration Event, the Secunty Trustee may, at 115 discretion, (in the
name of each or any relevant Company or otherwise and without any further consent or authority
from any Company) apply all dividends, interest and other momes ansing from the Shares in
accordance with Clause 18 (Application of Monies).

Shares: Voting rights prior to an Acceleration Event

Pnor to the occurrence of an Acceleration Event, each relevant Company shall be enutled to exercise
all voting nghts n relation to the Shares subject to Clause 8.5 (Restrictions on exercise of voting
rights by the Compantes).

Shares: Voting rights after an Acceleration Event

Upon the occurrence of an Acceleration Event the Security Trustee may, at its discretion, (in the

name of each or any relevant Company or otherwise and without any further consent or authority

12
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from any Company), exercise (or refrain from exercising) any voting rights in respect of the Shares
and transfer the Shares 1nto the name of such nominee(s) of the Security Trustee os 1t shall require
provided that the Secunty Trustee shail not exercise any voting power 1n any UK authorised person
or any parent undertaking of a UK authonsed person (with:n the meaning of Part X!! of the Financial
Services and Markets Act 2000) unless and until it has been instrucied by the Instructing Group (as
defined m the Intercreditor Agreement) (acting in accordance with Clause 16 3 {Instructions 1o
Secunity Trustee and exercise of discretion) of the Intercreditor Agreement that it may do so.

Restrictions on exercise of voting rights by the Companies

No Company shall exercise its voting rights 1n relation to the Shares in any manner, or otherwise
permit or agree to, or concur or participate 1n any (a) vanation of the rights attaching to or conferred
by all or any part of the Shares (b) increase in the issued share capital of any company whose shares
are charged pursuant to this Debenture (c) exercise, renunciation or assignment of any right to
subscnbe for any shares or securities or (d)} reconstruction, amalgamation, sale or other disposal of
any company or any of the assets of any company (including the exchange, conversion or reissue of
any shares or securities as a consequence thereof) whose shares are charged under this Debenture,
(except in each case to the extent permitied or not prohibited under the Debt Documents), which 1n
the reasonable opinion of the Secunty Trustee would materially prejudice the value of, or the ability
of the Secunty Trustee to realise, the security created by this Debenture provided that the proceeds
of any such action shall form part of the Shares.

Investments and Shares: Payment of Calls

Each relevant Company shall pay when due all calls or other payments which may be or become due
in respect of any of the [nvestments and Shares and, 1n any case of default by any Company in such
payment, the Security Trustee may, 1f it thinks fit, make such payment on behalf of that Company n
which case any sums paid by the Security Trustee shall be reimbursed by that Company to the
Secunty Trustee on demand and shall carry interest from the date of payment by the Secunty Trustee
until reimbursed at the rate specified 1n Clause 2 2 (Interest on demands) above.

Investments: Delivery of Documents of Title

Afier the occurrence of an Acceleration Event, each Company shall prompily on the request of the
Secunty Trustee, deliver (or procure delivery) to the Secunty Trustee, and the Secunty Trustee shall
be entitled to retain, all of the Investments and any certificates and other documents of title
representing the Investments to which that Company (or 1ts nominee(s)) is or becomes entitled
together with any other document which the Security Trustee may reasonably request (in such form
and executed as the Secunly Trustee may reasonably require) with a view to perfecting or improving
its Secunity over the Investments or to regisiering any Investment 1n its name or the name of any
nominee(s)

Investments: Exercise of Rights

No Company shall exercise any of its rights and powers 1n relation to any of the Investments n any
manner which, in the reasonable opinion of the Secunity Trustee, would prejudice the value of, or the
ability of the Security Trustee to realise, the secunty created by this Debenture

ACCOUNTS

Accounts: Notification and Variation

Each Company, duning the subsistence of this Debenture:

13
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(a) shall deliver to the Security Trustee within a reasonable time period of the date of this
Debenture (and, if any change occurs thereafter, within a reasonable time period following
the date of such change), details of each Account mamtained by it wath any bank or financial
wnstitution (other than with the Security Trustee); and

(b) shall not, without the Security Trustee's prior written consent (acting reasonably), permit or
agree to any variahion of the rights attaching to any Account or close any Account,

Accounts: Operation Before Acceleration Event

Each Company shall, prior to the occurrence of an Acceleration Event, be entitled to receive,
withdraw or otherwise transfer any credit balance from time to ttme on any Account (other than an
Assigned Account) subject to the terms of the Debt Documents

Accounts: Operation Alter Acceleration Event

After the occurrence of an Acceleration Event no Company shall be entitled 1o receive, withdraw or
otherwise transfer any credit balance from time to time on any Account except with the prior consent
of the Security Trustee {acting reasonably)

Assigned Accounts

(a) No Company shall be entilled to receive, wathdraw or otherwise transfer any credit balance
from tume to me on any Assigned Account except with the prior consent of the Secunty
Trustee (acting reasonably) or as pernutted or not prohibied pursuani to the terms of the
Debt Documents and Clause 10 (Monetary Claims).

(b) The Security Trustee shall, upon the occurrence of an Acceleration Event, be entitled
without notice to exercise from time to time all rights, powers and remedies held by it as
assignee of the Assigned Accounts and to

(1) demand and receive all and any momes due under or arising out of each Assigned Account;
and

(i) exercise oll such rights as any Company was then enfitled to exercise in relanon to such
Assigned Account or might, but for the terms of this Debenture or the Existing Security
Agreements.

Accounts: Application of Monics

The Secunty Trustee shall, upon the occurrence of an Acceleration Event, be entitled without notice
to apply, transfer or set-off any or all of the credit balances from time to time on any Account in or
towards the payment or other satisfaction of all or part of the Secured Obligatiens in accordance with
Clause 18 (Apphcation of Monies).

MONETARY CLAIMS

Dealing with Monetary Claims

Each Company shall at any time during the subsistence of the Debenture, pay the proceeds of those
Meonetary Claims into an Account in accordance with the terms of the Transaction Security (and

such proceeds shall be held upon trust by each Company for the Secunty Trustee on behaif of the
Secured Parties prior to such payment in)

14
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Release of Monetary Claims: Before Acceleration Event

Prior to the occurrence of an Acceleration Event, the proceeds of the realisation of the Monetary
Claims shall (subject 10 any resinction on the application of such proceeds contained in this
Debenture or in the Debt Documents) upon such proceeds being credited to an Account in
accordance with the terms of the Debt Documents, be released from the fixed charge created
pursuant to Clause 3.} (Fixed Charges) and the Company shall be entitled to withdraw such proceeds
from such Account provided that such preceeds shall continue to be subject to the floating charge
created pursuant to Clause 3.4 (Floaung Charge) and the terms of this Debenture,

Release of Monetary Claims: After Acceleration Event

Afier the occurrence of an Acceleranon Event no Company shall, excepl with the prior wntien
coasent of the Secunty Trustee, be entitled (0 withdraw or otherwise transfer the proceeds of the
realisation of any Monetary Claims standing to the credit of any Account

INSURANCES

Insurance: Undertakings

Each Company shall at all imes during the subsistence of this Debenture.

{a) keep the Charged Property insured 1n accordance with the terms of the Debt Documents

(b) if required by the Security Trustee, use all reasonable endeavours to cause each 1nsurance
policy or policies relaung to the Charged Property other than any Insurance Policy which has
been the subject of & Notice of Assignment pursuant to Clause 5 (Perfection of Secunty) to
contan (in form and substance ressonably satisfactory to the Secunty Trustee acting
reasonably) an endorsement naming the Security Trustee as sole loss payee in respect of all
claims,

(c) promptly pay all premiums and other monies 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 Security Trustee acting reasonably) of the payment of such sums; and

(d) if required by the Security Trustee (but subject to the provisions of any lease of the Charged
Property), deposit all Insurance Policies relating to the Charged Property with the Secunty
Trusiee.

Insurance: Default

If any Company defaults in complying with Clause 11.1 (Insurance Undertakings), the Secunty
Trustee may effect or renew any such insurance on such terms, i1n such name(s) and in such
amount(s) as it reasonably considers appropnate, and all monies expended by the Secunty Trusiee in
doing so shall be reimbursed by that Company to the Security Trusiee on demand and shal! carry
interest from the date of payment by the Security Trustee until reimbursed at the rate specified in
Clause 2 2 (Interest on Demands).

Application of Insurance Proceeds
All monies received under any Insurance Pohcies relating to the Charged Property shall (subject to
the rights and claims of any person having pnor rights to such monies), pnor to the occurrence of an

Acceleration Event, be applied in accordance with the terms of the Debt Documents; after the
occurrence of an Acceleration Event, each Company shall hold such monies upon trust for the
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Secunty Trustee pending payment to the Secunty Trustee for application in accordance with Clause
18 (Apphlication of Monies) and each Company waives any right it may have to require that any such
monies are apphed 1n reinstatement of any part of the Charged Property

REAL PROPERTY
Restrictions on Leases

No Company shall exercise any of the powers reserved to a mortgagor by Sections 99 and 100 of the
Law of Property Act 1925 or otherwise without the consent of the Security Trustee (which consent
shall not, while there 1s no subsisting Event of Default, be unreasonably withheld or delayed} grant
(or agree to granty

(a) except with any member of the Group, any heence or consent, (whether expressly or by
conduct) for assignment, parting with or sharing possession or occupation, underletting,
change of use or alterations in relation to any Lease or allow any person any licence or other
nght to use, occupy or share possession of all or any part of the Charged Property provided
that notwithstanding the foregoing each Company may without the consent of the Secunty
Trustee (1) enter into franchise and similar licence andfor sharing arrangements not
amounting Lo the granting of exclusive possession or conferring security of tenure and (ii)
grant consents 1n circumstances in which either the relevant consent may not be
unreasonably withheld (whether under the terms of the relevant Lease (howsoever
expressed) or by implication of law) or to refuse or delay consent would give nse to a breach
of statutory duty or expose any Company to a nsk of a claim for damages or compensation
for breach of contract or statutory duty provided that all such licences and/or sharing
arrangements and consenis are on an amm's length basis, or

(b) any Lease of, or relating to, any of the Charged Property or sccep! {(or agree to accept) any
surrender, or effect any cancellation, assignment, charge or any other disposal of, or agree to
vary, the provisions of any Lease of, or relating to, the Charged Property,

in each case, unless permitted or not prolited by the Debt Documents

Undertakings as Lessor

Each Company shall, in relation to any Lease to which any part of the Charged Property may be
subject

(a) observe and perform the covenants and obligations on the part of the lessor and enforce the
performance and observance of the obligations on the part of any lessee;

(b) duly and efficiently implement any provision in any Lease for the review of any rent
reserved and not agree to any change in rent excepi a change in rent agreed on an arm's
length basis; and

(c) efficiently monage the premises subject to any Lease,

1n each case, where failure to do so would materially and adversely affect the interests of the Secured
Parties.

Undertakings as Lessee

Each Company shall, in relation to any Lease under which any part of the Charged Property is held:
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(a)

(b)
(c)

@

perform and observe all covenants, stipulations and obligations on the lessee and diligently
enforce performance of the lessor's covenants;

promptly pay all ground rent when due and payable,

not agree to any change in the rent payable under any such Lease except a change in rent
agreed on an arm's length basis; and

promptly notify the Secunity Trustee of any matter or event under or by reason of which that
Lease has or may become subject to determination or to the exercise by the lessor of any
right of re-entry or forfeture and, 1f reasonably required by the Secunity Trustee, diligently
pursue applications for relef from forfeiture of any Lease,

n each case, where falure to do so would matenally and adversely affect the interesis of the Secured

Parties.

Repair and Alterations

Each Company shall

(a2

(b)

repair and keep in good and substantial repair 1o the reasonable satisfaction of the Secunty
Trustee all buildings, trade and other fixtures, plant and machinery at any tume (and, if no
Event of Default 1s continuing, on reasonable notice) formung part of the Charged Property
and when necessary replace such items with others of similar quality and value (save to the
extent that any such obligation falls to be performed by any party to a Lease other than a
Company) except that in relatton to such property that is [easehold property (and the fixtures
that form part of such property}, no Company is required to keep such property 1n any better
condition than is required by the landlord of such leasehold property, and

not at any tume without the pner wnisten consent of the Secunty Trustee {such consent not Lo
be unreasonably withheld or delnyed) (1) effect, carry out or permit any demolition,
reconstruction or rebuilding of or any structural alteration or material change in the use of
the Real Property, or (11) sever or unfix or remove any of the material fixtures, fitings, plant
or machinery (other than 1ts stock in trade or work n progress) on or in the Charged
Property (except in the normal course of business at the Charged Property for the purpose
and in the course of making necessary repairs to that item or of replacing that item with new
or improved models or substitutes)

Compliance with Laws

Each Company shall comply with

(a)
(b)

all laws for the time being in force; and

every legally enforceable notice, order, directive, licence, consent or permission given or
made under any law by, or the legally enforceable requirements of, any compeient authonty
or governmental body,

in each case, insofar as they relate to any Rea) Properiy or the occupation and use of any Real
Property other than where failure to do so does not have a matenal adverse effect on either the value
of such Real Property or the rights of the Securily Trustee in respect of such Real Property.
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12.6

12.7

12.8

Planning

Each Company shall

(a)

(b)

(c)

comply with and observe and perform all requirements of the Planning Acts and all
buildings and other regulations and bye-laws so far as they affect each Real Property or
affect the user of the Real Property;

comply with any conditions attaching to any implemented planning permissions relating to
or affecting the Real Property and will not carry out any development (as defined in the
Planning Acts) on or of any Real Property or make any matenal change in use of any Real
Property other than pursuant to a planning permission resulting from an applicauon
consented Lo by the Secunty Trustee under subclause 12 6(c) below; and

except for any existing apphcation not, without the prior written consent of the Security
Trustee (such consent not 1o be unreasonably withheld or delayed), make any application
for, or implement, any planning permission obtained or enter or agree to enter into any
agreement under Section 106 of the Town and Country Planning Act 1990 or Section 33 of
the Local Government (Miscellaneous Provisions) Act 1982 or Section 38 of the Highways
Act 1980 or any similar law,

except where a failure to do so (or 1f applicable, to do so) would materially and adversely affect the
mnterests of the Secured Parties.

Notices

Each Company shall

(@)

(b)

Title

as soon as reasonably pracucable afier becoming aware of the same, give to the Secunty
Trustee full parnculars and, 1f requested by the Secunty Trustee, a copy of, any matenal
notice, order, directive, designation, resolution or proposal which apples to any of the
Charged Property by any planming authority or other public body or autherity under or by
virtue of the Planning Acts or Environmenital Laws or any other statutory power conferred
by any other law and which if not complied with or contested might reasonably be expected
to matenally prejudice the value of the Charged Property; and

if reasonably required by the Security Trustee, without delay and at the cost of that
Company, take al! reasonable or expedient steps to contest or comply with any such notice
or order wncluding, 1f so requested, joining with the Security Trustee 1in making such
reasonable objections or representations against or in respect of any proposal for such a
notice or order as the Security Trustee shall consider expedient.

Each Company shall:

{a)

(b)

(by way of indemnity oaly), observe and perform all restnctive and other covenants,
stipulations and obligations now or at any time affecung any Real Property to the extent that
they are subsisting and capable of being enforced; and

not waive, release or vary (or agree so to do) the obligations of any other party to observe or
perform any restrictive or other covenants, stipulations and obligations benefiting any Real
Property.
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13.

14.

14.1

in each case, other than where failure 1o observe and perform does not have a materal adverse effect
on the value of such Real Property or the rights of the Security Trustee in respect of such Real
Property.

Compensation Payments

At any time after an Acceleration Event has occurred, if any monies become payable to any
Company by way of compensation under the provisions of Section 25 of the Law of Property Act
1969 or under the Landlord and Tenant Acts 1927 to 1954 or otherwise, those monies shall, unless
the Security Trustee otherwise agrees in wnting, be applied in accordance with the Intercreditor
Agreement and the Security Trustee shall be entitled and 15 urevocably authonsed by that Company
to give a good receipt on behalf of that Company for those monies

INFORMATION AND ACCESS
Each Company shall-

{(a) from time 10 time on request of the Security Trustee, furnish the Security Trustee with such
information as the Security Trustee may reasonably require about that Company's business
and affaws, the Charged Property and that Company's compliance with the terms of this
Debenture, and

(b) following an Acceleration Event (subject to any confidentiality or secrecy obligations under
the Debt Documents and all apphcable laws), permit the Secunty Trustee, 1ts agents,
representatives, professional advisers, employees and contractors, free access at all
ressonable times during normal business hours (excluding any match days) and on
reasonable notice (for a reasonable penod) at the reasonable cost of the Company to view
the state and condition of Charged Property {(without becoming liable to account as
mortgagee in possession), provided that in exercising such right, the Secunty Trustee, 11s
agenlts, representatives, professional advisers, employees and contractors shall have regard
for the need to keep disruption to the business to a minimum

ENFORCEMENT OF SECURITY
Enforcement

At any time after the occurrence of an Acceleration Event or 1f any Company requesis the Secunty
Trustee to exercise any of its powers under this Debenture or 1 2 petition or application 15 presented
for the malung of an adnumstration order in relation to any Company or 1f any person who 1s entitled
to do so gives wrilten notice of 1ts intention to appoint an adminsstrator of any Company or files such
a notice with the court, the securty created by or pursuant to this Debenture 1s immediately
enforceable and the Security Trustee may, without notice to that or any other Company or prior
authonsation from any court, in its absolute discretion:

(a) enforce all or any part of that secunty {at the times, in the manner and on the terms 1t thinks
fit) and take possession of and hold or dispose of all or any part of the Charged Property;
and

(b) whether or not it has appoimnted a Recerver, exercise all or any of the powers, authonties and
discretions conferred by the Law of Property Act 1925 (as vaned or extended by this
Debenture) and each Mortgage on mortgagees and by this Debenture and each Mortgage on
any Receiver or otherwise conferred by law on mortgagees or Recewvers

19




14.2

14.3

14.4

15.

15.1

15.2

No Liability as Mortgagee in Possession

Nerther the Security Trustee nor any Receiver shall be liable to account as a mortgagee 1n possession
1n respect of all or any pan of the Charged Property or be hable for any loss upon realisation or for
any neglect, default or omission in connection with the Charged Property to which a mortgagee or a
mortgagee in possession might otherwise be liable.

Right of Appropriation

To the extent that any of the Charged Property constitutes "financial collateral” and this Debenture
and the oblhigations of any Company hereunder constitute a "secunty financial collateral
arrangement” (in each case as defined in, and for the purposes of, the Financial Collateral
Amangements (No. 2) Regulations 2003 (SI 2003 No. 3226) (the Regulations) the Secunty Trustee
shall have the nght to appropriate all or any part of such financial collateral n or towards discharge
of the Secured Obligations and may exercise such right to appropriate upon giving written notice to
the relevant Company. For this purpose, the parties agree that the value of such financ:al collateral
so appropriated shall be (a) in the case of cash, the amount standing to the credit of each of the
Accounts, together with any accrued but unposied interest, at the time the nght of appropriation is
exercised; and (b) 1n the case of Investments and/or Shares the market price of such Investments
and/or Shares determined by the Secunty Trustee by reference to a public index or by such other
process as the Secunity Trustee may select, including independent valuation. [n each case, the
parties agree that the method of valuation provided for in this Debenture shall constitule a
commercially reasonable method of valuation for the purposes of the Regulations

Effect of Moratorium

The Security Trustee shall not be entitled lo exercise 1ts nghts under Clause 14.1 (Enforcement) or
Clause 4 (Crystallisation of Floating Charge) where the nght arises as a result of an Acceleration
Event occuming solely due to any person obtaining or taking steps to obtain a moratorium pursuant
to Schedule Al of the Insolvency Act 1986.

EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925
Extension of Powers

The power of sale or other disposal conferred on the Secunty Trustee and on any Receiver by this
Debenture and each Mortgage shall operate as a vanation and extension of the statutory power of
sale under Section 10] of the Law of Property Act 1925 and such power shall arise (and the Secured
Obligations shall be deemed due and payable for that purpose} on execution of this Debenture and
each Mortgage

Restrictions

The restrictions contmned in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to
this Debenture and each Mortgage or to the exercise by the Secunty Trustee of us right to
consolidate all or any of the secunty created by or pursuant to this Debenture and each Mortgage
with any other secunty in existence at any time or to 1ts power of sale, which powers may be
exercised by the Security Trustee without notice to any Company on or at any time after the
occurrence of an Acceleration Event.
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16.

16.1

16.2

16.3

Power of Leasing

The statutory powers of leasing may be exercised by the Security Trustee at any tume on or afier the
occurrence of an Acceleration 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 ul shall think
fit, without the need to comply with any restrictions imposed by Sections 99 and 100 of the Law of
Property Act 1925 For the purposes of Section 99 and 100 of that Act, the expression "mortgagor”
will include any person granting secondary title under any Company and Sections 99(18) and
100(12) of that Act will not apply

APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment and Removal

After the occurrence of an Acceleration Event or if a petition or application is presented for the
making of an admimstration order in relation to any Company or 1f any person whe 1s entitled to do
so gives written nouice of its intention to appoint an administrator of any Company or files such a
notice with the court or if requested to do so by any Company, the Secunity Trustee may by deed or
otherwise (acting through an authorised officer of the Secunty Trustee), without prior notice o that
or any other Company-

(a) appoint one or more persons (o be a Receiver of the whole or any part of the Charged
Property;

(b appoint one or more Receivers severally to different parts of the Charged Property;
(c) remove (so far as 1t 1s lawfully able) any Receiver so appotnted;

(d) appoint another person(s) as an additional or replacement Receiver(s); and

{e) appoint one or more persons (o be an admimistrator of that Company.

Capacity of Receivers

Each person appointed to be a Receiver pursuant 1o Clause 16 | (Appointment and Removal) shall
be.

(a) entitled to act individually or together with any other person appowted or subsututed as
Receiver;

(b) for all purposes shall be deemed 1o be the agent of the relevant Company which shall be
solely responsible for his acts, defaults and labidites and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security Trustee; and

{¢) entitled to remuneration for his services at a rate to be fixed by the Security Trustee from
time to time (without being himited to the maximum rate specified by the Law of Property
Act 1925)

Statutory Powers of Appointment
The powers of appointment of a Receiver shall be in addiion to all statutory and other powers of
appointment of the Secunty Trustee under the Law of Property Act 1925 (as extended by this

Debenture and each Mortgage) or otherwise and such powers shall remain exercisable from time to
time by the Secunty Trustee in respect of any part of the Charged Property.
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18.

19.

19.1

POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the mstrument appointing him but
notwithstanding any winding-up or dissolution of a Company) have and be entitled to exercise, in
relation to the Charged Property (and any assets of a Company which, when got in, would be
Charged Property) in respect of which he was appointed, and as vaned and extended by the
provisions of this Debenture (in the name of or on behalf of any relevant Company or 1n his own
name and, 1n each case, at the cost of each Company jointly and severally)

(a) all the powers conferred by the Law of Property Act 1925 on morigagors and on mortgagees
1n possession and on receivers appointed under that Act;

(b) all the powers of an administrative recerver set out 1n Schedule | to the Insolvency Act 1986
{whether or not the Receiver is an administrative receiver),

(c) all the powers and rights of an absolute owner and power to do or omul to do anything which
each or any Company iiself could do or omil to do; and

(d) the power to delegate (either generally or specifically) the powers, authontes and
discretions conferred on 1t by thuis Agreement or any of the Finance Documents (including
the power of attomey) on such terms and condihons as 11 shall see fit which delegation shall
not preclude either the subsequent exercise any subsequent delegation er any revocation of
such power, authonty or discretion by the Receiver itself, and

(e) the power to do all lawful things (including bringing or defending proceedings in the name
or on behalf of each or any Company) which i his reasonable opimion seem to the Receiver
to be ncidental or conducive to (i) any of the functions, powers, authorities or discretions
conferred on or vested in him or (1i} the exercise of the Collateral Rights (including
realisation of all or any part of the Charged Property) or (1) bringing to has hands any assets
of each or any Company forming part of, or which when got 1n would be, Charged Property,

APPLICATION OF MONIES

All momes recerved or recovered by the Secunty Trustee or any Receiver pursuant to this Debenture
and each Mortgage or the powers conferred by it shall (subject to the claims of any person having
prior nights thereto and by way of vanation of the provisions of the Law of Property Act 1925) be
apphed first 1n the payment of the costs, charges and expenses incurred and payments made by the
Receiver, the payment of his remuneration and the discharge of any habilities incurred by the
Receiver in, or incidental 10, the excrcise of any of his powers, and thereafter shall be apphied by the
Secunty Trustee (notwithstanding any purported appropration by any Company) in accordance with
clause 14 (Application of Proceeds) of the Intercreditor Agreement

PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Trustee or any Receiver shall be conclusive discharge to a purchaser and,
in making any sale or disposal of any of the Charged Property or making any acquisition, the
Secunty Trustee or any Recewver may do so for such consideration, in such manner and on such
terms as it thinks fit.
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20.1

20.2

21.

2.1

21.2

Protection of Purchasers

No purchaser or other person dealing with the Security Trustee or any Receiver shall be bound to
inquire whether the right of the Secunty Trustee or such Receiver to exercise any of 1ts powers has
arsen or become exercisable or be concerned with any propriety or regularity on the part of the
Security Trustee or such Receiver in such dealings.

POWER OF ATTORNEY
Appointment and Powers

Each Company by way of secunty wrevocably appoints the Secunty Trustee and any Receiver
severally to be 1ts attomey and i 1its name, on its behalf and as its act and deed to execute, deliver
and perfect all documents and do all things which the atorney may consider to be required or
desirable for:

(a) carrying oul any obligaton imposed on any Company by this Debenture or any other
agreement binding on any Company to which the Secunty Trustee is party (including the
execution and delivery of any Mortgages, deeds, charges, assignments or other security and
any transfers of the Charged Property}, and

(b) enabling the Secunity Trustee and any Receiver to exercise, or delegate the exercise of, any
of the nghts, powers and authonties conferred on them by or pursuant to this Debenture or
any Mortgage or by law (including, after the occurrence of an Acceleration Event, the
exercise of any right of a legal or beneficial owner of the Charged Property).

Ratification

Each Company shall ratify and confinm all things done and all documents executed by any atiormney
1n the exercise or purported exercise of all or any of lus powers.

EFFECTIVENESS OF SECURITY
Continuing Sccurity

(a) The security 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 uniess and until
discharged by the Security Trustee,

(b) No part of the secunty from time to time intended to be conshiuted by the Debenture wiil be
considered satisfied or discharged by any inlermediate payment, discharge or sausfaction of
the whole or any part of the Secured Obligations.

Cumulative Rights

The secunty created by or pursuant to thits Debenture and any Mortgage and the Collateral Rights
shall be cumulative, 1n addition to ond independent of every other security which the Secunty
Trustee or any Secured Party may at any time hold for the Secured Obligations or any other
obligations or any rights, powers and remedies provided by law No prior Secunty held by the
Securily 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 into the security constituted by this
Debenture and any Mortgage.
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21.5

21.6

21.7

No Prejudice

The security created by or pursuant to this Debenture and any Mortgage and the Collateral Rights
shall not be prejudiced by any unenforceability or invahdity of any other agreement or document or
by any tume or indulgence granted to a Company or any other person, or the Security Trustee
{whether in its capacity as trusiee 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 security or by any other
thing which might otherwise prejudice that security or any Collateral Right.

Remedies and Waivers

No failure on the part of the Security Trustee to exercise, nor any delay on its part in exercising, any
Collateral Right shall operate as a waiver of that Collateral Right, nor shall 1t coastitute an election
to affirm this Debenture or any Mortgage. No election to affirm this Debenture or any Mortgage
shall be effective unless 1t 15 10 wnting. No single or partial exercise of any Collateral Right shall
preclude any further or other exercise of that or any other Collateral Right.

No Liability

None of the Securily Trustee, its norinee or any Receiver shall be liable by reason of (a) taking any
action permiited by this Debenture or any Mortgage or (b) any neglect or default in connection with
the Charged Property or (c) taking possession of or reahising all or any part of the Charged Property,
except in the case of gross negligence or wilful default upon its part.

Partial Invalidity

If, at any time, any provision of this Debenture or any Morigage 1s or becomes illegal, invahd or
unenforcenble 1in any respect under the law of any junsdiction, neither the legality, validity or
enforceability of the remaining provisions of this Debenture or any Mortgage nor of such provision
under the laws of any other junsdiction shall 1n any way be affected or imparred thereby and, 1f any
part of the secunty intended to be created by or pursuant to this Debenture or any Mongage 1s
invaiid, unenforceable or ineffective for ony reason, that shall not affect or impair any other part of
the security.

Waiver of defeaces

The obligations of each Company under this Debenture and each Mortgage and the Collateral Rights
will not be affected by an act, omission, matter or thing which, but for this Clause, would reduce,
release or prejudice any of its obligations under this Debenture and each Mortgage (without
lLimitation and whether or not known to it or any Secured Party) including:

(a) any time, waiver or consent granted to, or composition with, any Obligor or other person,

(b the release of any Obligor or any other person under the terms of any composition or
arrangement with any creditor of any member of the Group,

(c) the taking, vanation, compromse, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or security over assets of, any Obhigor or other
person or any non- presentation or non-observance of any formality or other requirement in
respect of any wnstrument or any failure to realise the full value of any security;

(d) any incapaciy or lack of power, authority or legal personality of or dissolution or change in
the members or status of any Obligor or any other person;
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22.

22.1
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(e) any amendment, novation, supplement, extension, (whether of maturity or otherwise) or
restatement (in each case, however fundamental, and whether or not more onerous) or
replacement of a Finance Document or any other document or secunty or of the Secured
Obhgations,

H any unenforceability, illegality or invahidity of any obligation of any person under any
Finance Document or any other document or security or of the Secured Obligations; or

(g) any insolvency or similar proceedings.
Immediate recourse

Each Company waives any nght it may have of first requiring any Secured Party (or any trustee or
agent on its behalf) to proceed against or enforce any other rights or security or claim payment from
any person before claiming from any Company under this Debenture or any Mortgage. This waiver
applies irrespective of any law or any provision of this Debenture to the contrary or any Morigage.

Delerral of Rights

Unul such ume as the Secured Obligations have been discharged 1n full, no Company wall exercise
any nights which it may have by reason of performance by it of its oblhigalions under this Debenture
or any Mortgage,

(a) to be indemnified by any Obligor;

(b) to clarm any contnibution from any guarantor of any Obligor's obligations under this
Debenture; and/or

1o lake the benefit (in whole or 1n part and whether by way of subrogation or otherwise) of any rights
of the Secured Parties under the Finance Documents or of any other guarantee or security taken
pursuant to, or in connection with, this Debenture by any Secured Party.

RELEASE OF SECURITY
Redemption of Sccurity

Upon the Secured Obligations being discharged in full and none of the Secured Parties being under
any further actual or contingent obligation to make or provide other financial accommodation to any
Company or any other person under any of the Finance Documents, the Security Trustee shall, at the
request and cost of the Companies, jointly and severally, promptly release and cancel the secunty
constituted by this Debenture and procure the prompt reassignment to each Company of the relevant
property and assets assigned to the Security Trustee pursuant to this Debenture, in each case subject
to Clause 22.2 (Avoidance of Payments) and without recourse to, or any representation or waranty
by, the Security Trustee or any of its nominees,

Avoidance of Payments

If the Secunty Trustee considers that any amount paid or credited to it 1s capable of being avoided or
reduced by virtue of any bankruptey, insolvency, liquidation or similar laws the hability of each
Company under this Debenture and the security constituted hereby shall continue and such amount
shail not be considered 1o have been irrevocably pad.
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23,

24,

25,

26,

Retention of Security

The Secunty Trustee may retain this Debenture, the secunity constituted by or pursuant to this
Debenture and all documents of title, cernficates and other documents relating to or evidencing
ownership of all or any part of the Charged Property for a peniod of seven months after any
discharge 1n full of the Secured Obligations provided that if at any time during that seven month
period a petition or application 15 presented for an order for the winding-up of, or the making of an
administration order in respect of, any Company or any person who is entutled to do so gives wntten
notice of its intention to appoint an admimstrator of any Company or files such a notice with the
court or any Company commences to be wound-up voluntanly or any analogous proceedings are
commenced n respect of it, the Security Trustee may continue to retain such security and such
documents for such further period as the Secunty Trustee may detenmine and the security and such
documents shall be deemed to have continued to have been held as security for the Secured
Obligations,

SET-OFF

Subject 10 the night of a bank to exercise rights of set off under any Netting Arrangement or by
operation of law, each Company authorises the Secunity Trustee (but the Secunty Trustee shall not
be obliged to exercise such nght), afier the occurrence of an Event of Defauit which 1s conbinuing, to
set off against the Secured Obligations any amount or other obligation (contingent or otherwise)
owing by the Secunity Trustee to a Company and apply any credit balance to which that Company s
entitled on any account with the Security Trustee in accordance with Clause 18 (Application of
Monies) (notwithstanding any specified maturity of any deposit standing to the credit of any such
account)

SUBSEQUENT SECURITY INTERESTS

If the Secunty Trustee (acting in its capacity as trusiee or otherwise) or any of the other Secured
Parties at any tume receives or s 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 1s prohibited by the terms of this Debenture or any Mortgage or the Debt Documents
or any Existing Security Agreement, all payments thereafter by or on behalf of a Company to the
Secunty Trustee (whether in 1ts capacity as trustee or otherwise) or any of the other Secured Parties
shall be treated as having been credited to a new account of that Company and not as having been
applied in reduction of the Secured Obligations as at the time when the Secunty Trustee received
such notice

PRIOR SECURITY INTERESTS

In the event of any action, proceeding or step being taken to exercise any powers or remedies
conferred by any prior ranking Secunty or upon the exercise by the Security Trustee or any Receiver
of any power of sale under this Debenture or any Mortgage or any Existing Security Agreement the
Secunty Trustee may redeem that prior Security or procure the transfer of it to itself The Security
Trustee may settle and agree the accounts of the prior Security and any accounts so settled and
sgreed will be conclusive and binding on each Company. All pnincipa] monies, interest, costs,
charges and expenses of and incidental to any redemption or transfer wall be pawd by the Compantes,
Jointly and severally, to the Secunty Trustee on demand

CURRENCY INDEMNITY

If any sum {a Sum) owing by a Company under this Debenture or any Mortgage or any order or
judgment given or made in relation to this Debenture or any Mortgage has to be converted from the
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currency (the First Currency) in which such Sum is payable into another currency (the Second
Currency) for the purpose of*

(a) makng or filing a claim or proof aganst any Company;
(b) obtaimng an order or judgment 1n any count or other tribunal;

() enforcing any order or judgment given or made in relation to this Debenture or any
Mortgage, or

(d) applying the Sum 1n satisfaction of any of the Secured Obligations,

the Companies shall jointly and severally, indemmify the Secunty Trustee from and aganst any loss
suffered or incurred as a resuit of any discrepancy between (1) the rate of exchange used for such
purpose to converi such Sum from the First Currency into the Second Currency and (u) the rate or
rates of exchange available to the Secunity Trustee at the ime of such receipt of such Sum

ASSIGNMENT

The Security 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 infonmation
concerning each or any Company and this Debenture or any Morigage as the Security Trustee
considers appropriate to any actual or proposed direct or indirect successor or to any person to whom
information may be required to be disclosed by any applicable law.

NOTICES
Communications in Writing

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

Addresses

The address and fax number (and the department or officer, if any, for whose attention the
communication 1s to be made) of each party for any communication or document to be made or
delivered under or in connection with the Debenture or any Mortgage 1s

(a) in the case of each Company, that identified with its name below;
(b) in the case of the Secunty Trustee, that notified to each Company in writing on or around the
date of this Debenture,

or any substitute address, fax number, or depariment or officer as the party may notify to the Agent
pursuant to the Debt Documents (or the Agent may notify (o the other Parties, if a change 1s made by
the Agent) by not less than five Business Days’ notice.

Delivery

(a) Any communication or document made or delivered by one person to another under or in
connection with this Debenture or any Mongage will only be effective.

() if by way of fax, when received 1n legible form, or
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(u) if by way of letter, when it has been left at the relevant address or five Business Days after
being deposited in the post postage prepaid 1n an envelope addressed to 1t at that address,

and, if a particular department or officer 1s specified as part of 1ts address details provided under
Clause 28 2 (Addresses) of this Debenture or Clause 34.2 (Addresses) of the Debt Documents if
addressed to that department or officer.

(b) Any communication or document to be made or delivered to the Security Trustee will be
effective only when actually received by the Secunity Trustee and then only 1f 1t 1s expressly
marked for the attention of the department or officer identified with the Security Trustee's
signature below (or any subslitute department or officer as the Secunty Trustee shall specify
for this purpose)

English language

(a) Any notice given under or 1n connection with this Debenture or any Mortgage must be n
English.

(b All other documents provided under or 1n connection with this Debenture or any Mortgage
must be.

() in Enghsh; or

(1) if not 1n English, and if so required by the Secunty Trustee, accompanied by a certified
English translation and, n this case, the English translation wall prevail unless the document
1s a constitutional, statutory or other official document

PAYMENTS FREE OF DEDUCTION

All payments to be made to the Trustee under this Debenture or any Mortgage shall be made free
and clear of and without deduction for or on account of tax and shall be made 1n accordance with any
gross up abligations of any Debt Documents

DISCRETION AND DELEGATION
Discretion

Any liberty or power which may be exercised or any determination which may be made under this
Debenture or under any Mortgage by the Secunity Trustee or any Receiver may, subject (o the terms
and conditions of the Intercreditor Agreement, be exercised or made 1n 1ts absolute and unfettered
discretion without any obligation to give reasons

Delegation

Each of the Secunty Trustee and any Receiver shall have full power to delegate (erther generally or
specifically) the powers, authonties and discretions conferred on it by this Debenture (including the
power of attorney) or any Mortgage on such terms and conditions as 1t shall see fit which delegation
shall not preclude either the subsequent exercise any subsequent delegation or any revocation of
such power, authority or discretion by the Secunity Trustee or the Receiver itself.

PERPETUITY PERIOD

The perpetuity period under the rule aganst perpetuities, 1f applicable to this Debenture, shall be the
period of eighty years from the date of the Intercreditor Agreement.
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32,
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32.2

323
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33.

EXISTING SECURITY AGREEMENTS
Conllict

To the extent that the provisions (including but not limited to, the defined terms) of the Exisung
Debenture conflict or are inconsistent with the provisions of this Debenture, the provisions of this
Debenture shall prevail

Effect on Existing Security Agreements

(a) This Debenture 15 supplemental 10 and should be read 1n conjunchion with the Existing
Secunty Agreements From the date of this Debenture, references in the Existing Debenture
to this Dcbenture and similar expressions are references to the Existing Debenture as
supplemented by this Debenture.

(b) Where this Debenture purports to create a first fixed secunty interest, that security interest
will be a second ranking security interest subject to the equivalent security :nterests created
by the Existing Debenture until such time as the security tnlerests created by the Existing
Debenture cease to have effect.

(c) Where a nght or asset has been assigned (subject to a proviso for re-assignment on
redemption) under the Existing Debenture and the same asset or right 15 expressed 1o be
assigned again under this Debenture, the assignment under this Debenture will take effect as
a fixed charge over the nght or asset and will only take effect as an assignment 1f the
relevant security interests created by the Existing Debenture cease to have effect at a time
when this Debenture st has effect

Satisfaction of Obligations

(o) If a Company satisfies its obligations under this Debenture, it is deemed to have satisfied its
obligations under the Existing Debenture

(b) If a Company has delivered or delivers any deed, certificale or other document to the
Security Trustee pursuant to the terms of an Existing Security Agreement and such deed,
certificate or other document 1s also required to be delivered to the Secunty Trustee pursuant
to any equivalent term of this Debenture, then the dehivery to the Security Trustee pursuant
to the terms of the Existing Security Agreement shall constitute dehivery of such documenis
to the Secunty Trustee under this Debenture.

Continuation

Except as vaned and/or otherwise supplemenmted by this Debenture, the Existing Security
Agreementls reman in full force and effect.

EFFECTIVE DATE

This Debenture does not become effective until the Effective Date (as defined in the Intercreditor
Supplemental Agreement)

GOVERNING LAW

This Debenture and any non-contractual obligations arising out of or in connection with 1t are
governed by Enghish law,




35.

35.1

35.2

353

JURISDICTION
English Courts

The courts of England have exclusive junsdiction to settle any dispute arising out of or in connection
with this Debenture or any Mortgage (including a dispute regarding the existence, validity or
termination of this Debenture or any Mortgage or the consequences of its nullity (a Dispute)) or any
non-coniractual obligations arising out of or in connection with this Debenture.

Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient courts to setile
Disputes and, accordingly, no party wall not argue to the contrary.

Exclusive Jurisdiction

This Clause 35 (Junsdiction) is for the benefit of the Securty Trustee only. As a result and
notwithsianding Clause 35 I (English Courts), the Security Trustee shall not be prevented from
taking proceedings relaung to a Dispute 1 any other courts with jurisdiction To the extent allowed
by law, the Secunity Trustee may take concurrent proceedings in any number of jurisdictions

THIS DEBENTURE has been signed on behalf of the Security Trustee and executed as a deed by each
Company and is delivered on the date specified above,

We, the undersigned, being the Companies referred to above, agree, confirm and declare as set out above.

0




SCHEDULE 1

THE COMPANIES
Name of Company Registered Number
Red Football Limited 05370076
Red Footbalf Junior Limiled 03370078
Manchester United Limited 025703509
Manchester United Football Club Limited 00095489
MU Finance plc 07088267

i




SCHEDULE?

DETAILS OF REAL PROPERTY

PART 1

REGISTERED LAND

{(Freehold or leasehold property (if any) in England and Wales of which a Company 1s registered as the

Chargor

Manchester
United Limited

Manchester
United Limated

Manchester
United Limited

Manchester
Usnited Limited

Manchester
Unuted Limited

Manchester
United Limated

Marnchester
Unuted Limited

Manchester
United Limited

Manchester
United Limited

proprielor at the Land Registry)

County and
District/London Description of
Borough Property Title Number

Greater Land lying to the west GM943124
Manchester/Trafford of Sir Matnt Busby

Way, Manchester
Greater Land and buildings on GM36528
Manchester/TrafTord the East and Waest

sides of Warwick

Road, Manchester
Greater Land on the South side  GM764319
Manchester/Trafford of Trafford Park Road,

Manchesler
Greater Land on the West stde GM716741
Manchester/Tra{Tord of Sir Moatt Busby

Way, Manchester
Greater Land and buildings on GM315377
Manchester/Trafford the South side of

Trafford Park Road,

Manchester
Greater Land on the North side  GM 182941
Manchester/Trafford of Unuted Road, Old

Trafford, Manchester
Greater Land on the North side  GM182940
Manchester/Trafford of United Road, Old

Trafford, Manchester
Greater Land on South side of GMS580474
Manchester/Trafford United Road, Old

Trafford, Manchester
Grealer Land and buildings on GM690578
Manchester/Trafford the North West side of

Frechold/Leaseh
old

Leasehold

Freehold

Frechold

Freehold

Freehold

Freehold

Leasehold

Freehold

Freehold




Manchester
United Limited

Manchester
United Limited

Manchester

United Limited

Manchester
United Lsmited

Manchester
United Limited

Manchester
United Limited

Manchester
United Limited

Manchester
United Limited

Manchester
United Limited

Greater
Manchester/Trafford

Greater
Manchester/Trafford

Cireater
Manchester/Trafford

Greater
Manchester/TrafTord

Greater
Manchester/TrafTord

Greater
Manchester/Trafford

Greater
Manchester/Trafford

Greater
Manchester/Trafford

Greater
Manchester/Trafford

United Road, Old
Trafford, Manchester

Land lymg to the
South of
Westinghouse  Road,
Manchester

Land and buildings on
the East side of
Warwick Road North,
Old Trafford,
Manchester

Land lying to the East
of Sir Matt Busby
Way, Manchester

Land and buildings on
the South East side of
John Gilbert  Way,
Trafford Park,
Manchester

Land and buildings on
the South East side of
John Gilbent Way,

Trafford Park,
Manchester
Land lymg to the

South East of John
Gilbert Way, Trafford
Park, Manchester

Land and buildings on
the South East side of
John Gilbert Way,
Trafford Park,
Manchester

Land and buildings on
the South East side of
John Gilbert Way,
Trafford Park,
Manchester

Land lying to the
South East side of
John Gilbert Way,
Trafford Park,
Manchester

GM775363

GM361564

GM764326

GM381809

GM381810

GM381811

GM3Bi8I12

GM381813

GM381814

Freehold

Freehold

Freehold

Freeshold

Leasehold

Leasehold

Leasehold

Leasehold

Leasehold




Manchester
United Limited

Manchester
United Limited

Manchester
United Limited

Manchester
United Limited

Manchester
Umited Limited

Manchester

United Limited

Manchester
United Limited

Manchester

Umited Limuted

Manchester
United Limited

Manchester
Umted Limited

Manchester
United Limited

Greater
Manchester/Trafford

Greater
Manchester/Trafford

Greater
Manchester/Trafford

Greater
Manchestet/Salford

Greater
Manchester/Salford

Greater
Manchester/Trafford
Greater Manchester/
Salford

Greater
Manchester/Trafford
Greater
Manchester/Trafford
Greater
Manchester/Trafford
Greater
Manchester/Trafford

Land and bwldings on
the South East side of

John Gilbert Way,
Trafford Park
Land on the North side

of Tralfford Park Road,

Trafford Park,
Manchester
Land on the South

West side of Trafford
Wharf Road and on
the North East side of
Trafford Park Road,
Manchester

Land on the West side
of Littleton Road,
Salford

Land on the West side
of Lower Broughton
Road, Salford

Old Trafford Football
Stadium, Sir Matt
Busby Way,
Manchester {M16
ORA)

Land known as the
CIift, Lower
Broughton Road,
Broughton, Salford
(M7 2HU)

Land on the north side
of United Road, Old
Trafford

Land on the north side
of United Road, Old
Trafford

Land on the north side
of United Road, Old
Trafford

26 Warwick Road
North and 10 and 12
Railway Road

GM381815

GM764331

GM77824

GM397780

LA165439

MAN26591

MAN26597

GM823707

GM834978

GMB24i85

LA207506

Leasehold

Freehold

Freehold

Freehold

Freehold

Freehold

Frechold

Leasehold

Leasehold

Freehold

Freehold




Manchester
United Football
Club Limited

Manchester
United Limited

Manchester

United Limited

Manchester
United Limited

Manchester
United Limited

Manchester
United Linmited

Manchester
United Limited

Manchester
United Limited

Manchester
United Limated

Greater
Manchester/Trafford

Greater

Manchester/Trafford

Greater

Manchester/T rafford

Greater
Manchester/Trafford

Greater
Manchester/Trafford

Greater
Manchester/Teafford

London Borough
Westminster

Greater
Manchester/Trafford

Greater
Manchester/Trafford

of

Land bemng Old
Trafford Football
Stadium

Land and bmldings on
the South Side of
Westinghouse  Road,
Trafford Park,
Stretford

Land on the South
Side of Trafford Park
Road, Stretford

6 Maoss Green,
Carmnglon,
Manchester M}
4BE)

Canalside North, John
Gilbert Way, Trafford
Park

3 Bond, Trafford Park
Road, Trafford Park,

Manchester

Third Floor, Stratton
House, 5 Strmatton
Street, London WU
SLA

Land on the South
Side of Victona Place,
Trafford Park,
Manchester

L.and on the south-east
side of John Gilbert
Way, Trafford Park,
Manchester

35

GM 724607

GM9267

GM3819988

GMS820911

GM954253

GM957140

NGL917953

MANI173364

MAN1384760

Leasehold

Freehold

Freehold

Freehold

Freehold

Frechold

Leasechold

Freehold

Freehold




PART 2
UNREGISTERED LAND

(Freehold or leasehold property (if any) in England and Wales tille to which 1s not registered at the Land
Registry of which a Company 1s the owner)

The frechold/leaschold property known as and comprised in the following title deed(s) or other
document(s) of title:

Description Date Document Parties




SCHEDULE 3

DETAILS OF SHARES
SHARES

Name of company in which shares are held Company Number
Manchester United Limited 02570509

Red Football Junior Limited 05370078
Manchester Uniled Football Club Limited 00095489
Manchester United Commercial Enterprises (Ireland) Limited 300552

Alderley Urban Investments Limited 03132053

MU Finance plc 07088267
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SCHEDULE 5
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE

To: [Insurer]

Date.[ ]
Dear Sirs,

We hereby give you notice that we have assigned 10 Bank of Amenca Memill Lynch International Limited
{the Security Trustee) pursuant to a debenture entered into by us in favour of J.P. Morgan Europe Limited
{as predecessor trustee) dated 29 January 2010 and a supplemental debenture entered into by us and the
Secunty Trustee dated [ ] 2014 all our right, title and interest in and to the proceeds of [insert details of
relevant insurance policy] (the Policy of Insurance).

Existing Security Agrcements means (1) a debenture dated 29 January 2010 and between each of Red
Football Limited, Red Football Junsor Limited, MU Finance plc, Manchester United Limited and Manchester
United Football Club Limited and J P. Morgan Europe Limited as secunty trustee, (11) a mortgoge dated 29
January 2010 and between Manchester United Limited and J.P Morgan Europe Limited; (in) o2 mongage
dated 29 January 2010 and between Manchester Umited Football Club Limited and J.P. Morgan Europe
Limited, and (iv) a mortgage dated 23 Apnl 2010 and between Manchester United Football Club Limited
and J.P Morgan Europe Limited.

With effect from your receipt of this notice we 1nstruct you to

(a) note the interest of the Secunty Trustee on the Policy of Insurance; and

(b) disclose to the Security Trustee, without further approval from us, such information regarding the
Policy of Insurance as the Secunty Trustee may from time to time request and to send 1t coptes of all
notices 1ssued by you under the Policy of [nsurance

With effect from your receipi of this notice all rights, interests and benefits whalsoever accruing to or for the

benefit of curselves ansing from the Policy of Insurance {including all rights to compel performance) belong

10 and are exercisable by the Security Trustee.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and

returning the same (o the Security Trustee at the address and for the attention of those persons notified to you

by the Security Trustee in writing on or around the date of this notice

Yours faithfully,

for and on behalf of
[1nsert name of relevant Company)

120




[On copy only’

To* Bank of Amenica Memll Lynch International Limited

We acknowiedge 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 nghts, utle and interests and benefits (other
than, to the extent applicable, 10 connection with the Existing Security Agreements) referred to \n such notice
and that we will comply with the terms of that notice.

We further confinm thal no amendment or termunation of the Pohicy of insurance shall be effective unless we
have given the Secunty Trustee 30 days written notice of such amendment or termination.

For and on behalfof [}

Dated:

2




SCHEDULE 6
FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT

Tor  [Account Bank]

Date:[ ]

Dear Sirs,

We hereby give you notice that we have assigned and charged Bank of Amertca Memill Lynch International
Limited (the Security Trustee) pursuant to a debenture entered into by us :n favour of J.P. Morgan Europe
Limited (as predecessor trustee) dated 29 January 2010 and a supplemental debenture entered into by us and
the Security Trustee dated [ ] 2014 all of our right, title and interest 1n and to account number [ ], account
name [ ] (including any renewal or redesignation of such account) and all monies standing to the credit of
that account from time to time (the Account)

Existing Security Agreements menns (1) a debenture dated 29 January 2010 and between each of Red
Football Limited, Red Football Junior Limited, MU Finance plc, Manchester United Limited and Manchester
United Football Club Limited and J.P. Morgan Europe Limited as security trustee, (i) 8 morigage dated 29
January 2010 and between Manchester United Limited and J.P. Morgan Europe Limited, (1in) a mortgage
dated 29 January 2010 and between Manchester United Football Club Limited and J.P. Morgan Europe
Limited, and (iv) a mortgage dated 23 Apnl 2010 and between Manchester United Football Club Limited
and J.P Morgan Europe Limited

With effect from the date of your receipt of this notice:
(a) [any existing payment instructions affecting the Account are to be terminated and all payments and
communications n respect of the Account should be made to the Secuniy Trustee or 1o s order

(with a copy to [mser i name af 1 elevant Company)).

(b) oil rights, interests and benefits whatsoever accruing 1o or for the benefit of ourselves arising from
the Account belong to the Secunty Trustee,

Please accept this notice by signing the enclosed acknowledgement and returning 1t 1o the Security Trustee at
the address and for the attention of those persons notified to you by the Security Trustee in wnting on or
around the date of this notice.

Yours faithfully

-------------------

for and on behalf of
[tnsert name of relevant Company]
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[on copy only]

To: Bank of Amenica Merrill Lynch I[nternational Limited

Date* [

]

At the request of the Secunty Trustee and [insert name af relevaint Company] we acknowledge receipt of the
notice of assignment and charpe, on the terms attached, 1n respect of the Account (as descnbed in those
terms). We confirm that

the balance standing 1o the Account at today's date 1s [ ], no fees or peniodic charges are payable in
respect of the Account and there are no restnctions en (z) the payment of the credit balance on the
Account [(except, in the case of a tme deposit, the expiry of the relevant period)] or (b) the
assignment of the Account 1o the Secunty Trustee or any third party;

we have not received notice of any previous assignmentis of, charges over or trusts in respect of, the
Account (other than, to the extent applicable, in connection with the Existing Security Agreements)
and we will not, without the Secunty Trustee's consent {a) exercise any right of combination,
consolidatien or set-off which we may have in respect of the Accouni or (b) amend or vary any
rights attaching to the Account; and

we wiil act only 1n accordance with the instructions given by persons authorised by the Secunty
Trustee and we shail send all statements and other notices given by us relating to the Account to the
Secunty Trustee.

For and on behalf of [ ]

By: .

..............
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SCHEDULE 7

FORM OF NOTICE OF ASSIGNMENT OF SPECIFIC CONTRACT

To 1)
Datee [ )
Dear Sirs,

We hereby give you notice that we have assigned to Bank of America Merrill Lynch International Limited
(the Security Trustee) pursuant to a debenture entered into by us in favour of J P, Morgan Europe Limited
(as predecessor trustee) dated 29 January 2010 and a supplemental debenture entered into by us and the
Secunty Trustee dated [ ] 2014 all our right, title and interest 1n and to [ ] (the Contract) including all
monies which may be payable in respect of the Contract.

Existing Security Agreements means (i) a debenture dated 29 January 2010 and between cach of Red
Football Limited, Red Football Junior Limited, MU Finance ple, Manchester United Limued and Manchester
United Football Club Limited and J.P Morgan Eurepe Limuted as secunty trustee, (11) 8 mortgage dated 29
January 2010 and between Manchester United Limited and J.P. Morgan Europe Limited; (1) a mortgage
dated 29 January 2010 and between Manchester United Football Club Limited and J P Morgan Europe
Limited; and {1v) a mortgage dated 23 Apnl 2010 and between Manchester Uniled Football Club Linited
and J P. Morgan Europe Limited

With effect from your receipt of this notice

{a) All payments by you to us under or ansing from the Contract should be made 1o the Secunty Trustee
or to 1ts order as it may specify in writing from time 1o time [details of the account into which sums
are to be paid may be included];

(b) All remedies provided for in the Contract or available at law or in equity are exercisable by the
Security Trustee,

(c) All nghts to compe! performance of the Contract are exercisable by the Secunty Trustee although
the Company shall remain liable to perfonm all the obligations assumed by 11 under the Coniract;

(d) All rights, interests and benefits whatsoever accruing to or for the benefit of ourselves ansing from
the Contract belong to the Security Trustee and no changes may be made to the terms of the Contract
nor may the Contract be terminated without the Secunty Trustee's consent; and

(e) You are suthonsed and instrucied, witheut requinng further approval from us, to provide the
Security Trustee with such information relating to the Contract as it may from time to time request
and to send 1t copies of all notices issued by you under the Contract to the Secunty Trustee as well as
to us.

These instructions may not be revoked, nor may the terms of the Contract be amended, varied or waived
without the prior written consent of the Secunty Trustee

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter and
returning 1t to the Security Trustee at the address and for (he attention of those persons notified to you by the
Secunty Trustee 1n wniting on or about the date of this notice

Yours faithfully,
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(On copy only.

To Bank of America Merrill Lynch International Limited

We acknowledge receipt of a notice in the terms set oul 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 {other than, to the extent apphcable, 1n connection with the Existing Security Agreements) and that
we will comply with the terms of that notice

We further confirm that

(a) no amendment, waiver or release of any of such nghts, inlerests and benefits shall be effective
without the prior written consent of the Secunty Trustee;

(b) no termination of such nights, interests or benefits shall be effective unless we have given the
Secunty Trustee 30 days writien notice of the proposed terminauion, specifying the action necessary
to avoid such termination; and

(c) no breach or default on the part of [insert name of relevant Company} of any of the terms of the
Contract shall be deemed to have occurred unless we have given notice of such breach to the
Secunty Trustee specifying how to make good such breach.

For and on behalf of [ ]

Dated.
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SCHEDULE 8

FORM OF LEGAL MORTGAGE

MORTGAGE

[INSERT NAME OF COMPANY]
and

BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED
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THIS DEED is dated [ ]
BETWEEN
(1) i ]registered in England and Wales with company number [ ] (the Company); and

(2) BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED as Secunty Trustee
(the Security Trustee).

BACKGROUND.

1t 15 intended that this document takes effect as a deed notwithstanding the fact that a party may only execute
this document under hand.

IT IS AGREED as follows:
1. DEFINITIONS
In this Deed:
Mortgaged Property means
(a) the property specified in Schedule | (Details of Mortgaged Property); and

(b) any butldings, fixwres, ftings, fixed plant or machinery from time to ume siuated on or
forming part of such propenty,

and tncludes all Related Raghts
Related Rights means, 1n relation to any asset:
{a) the proceeds of sole of any part of that asset,

{b) all Aghts under any licence, agreement for sale or agreement for lease in respect of that
asser;

(c) all nghts, benefits, clmms, contracts, warranties, remedies, secunty, indemnities or
covenants for title in respect of that asset; and

(d) any monies and proceeds paid or payable in respect of that assel
1.1 Interpretation

Unless a contrary indication appears, terms under in this Mortgage or in any notice given
under or in connection with this Mortgage will have the same meaning as in the Debenture,

2. MORTGAGE
The Company hereby charges with full title guarantee in favour of the Secunity Trustee (as trustee

for the Secured Parties) with the payment and discharge of the Secured Obligations, by way of first
tegal mortgage, the Mortgaged Property.
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ASSIGNMENT

The Company hereby assigns with full title guarantee to the Secunty Trustee as secunty trustee for
the Secured Parties (to the extent not validly and eflectively charged by way of first legal monigage
pursuant to Clause 2 (Mortgage) and to the fullest extent assignable or capable of assignment
without infiinging any contractual provision restncting the same) as secunty for the payment and
discharge of the Secured Obligations all the Company's right, title and interest from time to time in
and to each of the following assets (subject to obtmining any necessary consent to that assignment
from any third party):

(a) all agreements, centracts, deeds, licences, undertakings, guarantees, covenants, warranues,
representations and other documents {including all documents enlered into now or 1n the
future 1 order to enable the Security Trustee to perfect its rights thereunder or under this
Mortgage) entered inlo by or given to the Company in respect of the Mongaged Property
including all:

) claims, remedies, awards or judgments paid or payable to the Company (including,
without limutation, all hquidated and ascertained damages payable to the Company
1n respect of the items referred to); and

() guarantees, warranties, bonds and representations given or made by, and any nghts
or remedies against any designer, builder, contractor, professional adviser,
subcontractor, manufacturer, supplier or installer of any fixture, fitung, fixed plant
or machinery,

in each case, relaung to all or any part of the Mortgaged Property.
FIXED SECURITY

The Company hereby charges wath full title guarantee 1n favour of the Secunty Trustee (as trustee
for the Secured Parties) (to the extent not validly and effectively charged by way of first legol
morigage pursvant lo Clause 2 (Morigage} or assigned pursuant to Clause 3 {Assignment)) with the
paymenl and discharge of the Secured Qbligations, by way of first fixed charge, all of its nghus, ttle
and 1nterest from time to ttme 1n and to the Mortgaged Property.

IMPLIED COVENANTS FOR TITLE

(a) The covenants set out 1n Sections 3(1}, 3(2) and 6(2) of the Law of Property (Miscellaneous
Provisions) Act 1994 will not extend to Clause 4 (Fixed Secunty)

(b) It shall be imphed 1n respect of Clause 4 (Fixed Secunty) that the Company is disposing of
the Mortgaged Property free from all charges and incumbrances (whether monetary or not)
and from all other nghts exercisable by third parties (including habilifies imposed and nights
conferred by or under any enactment).

APPLICATION TO THE LAND REGISTRY

The Company consents to an application being made to the Land Regisiry to enter the following
restnicion in the Propnetorship register of any property which 1s, or is required to be, registered
forming part of the Mortgaged Property:

"No disposition of the registered estate by the proprietor of the registered estale, or by the

propnietor of any registered charge, not being a charge registered before the entry of this
restnction, is to be registered without a written consent signed by the proprietor for the time
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10.
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being of the charge dated {date] in favour of [chargee] referred to in the charges register [or

their conveyancer). ”

FURTHER ADVANCES

(a) Each Lender is under an obligation 10 make further Advances available to the Company and
that oblhigation will be deemed to be incorporated into this Mortgage as if set out in this
Mortgage.

{b) The Company hereby consents to an application bemg made 10 the Land Registry to enter
the obligation to make further Advances on the Charges register of any registered land
forming part of the Mortgaged Propenty.

RELEASE OF SECURITY
Redemption of Security

Upon the Secured Obliganons being discharged in full and none of the Secured Parties being under
any further actual or contingent obligation to make or provide other financal accommodation to the
Company or any other person under any agreement between the Secunty Trustee and the Company,
the Secunily Trusiee shall, at the request and cost of the Company, release and cancel the security
constituted by this Morigage and procure the reassignment to the Company of the property and
assets assigned to the Secunty Trustee pursuant to this Mortgage, in each case subject to Clause 8 2
(Avoidance of Payments) and without recourse to, or any representation or warranty by, the Secunty
Trustee or any of its nominees

Avoidance of Payments

If the Secunty Trustee considers that any amount patd or credited to it 15 capable of being avoided or
reduced by virtue of any bankruptey, msolvency, hiquidation or sumilar laws, the hatality of the
Company under this Morigage and the security constituted hereby shall continue and such amount
shall not be considered to have been irrevocably paid.

THIRD PARTY RIGHTS

A person who 15 not a party to this Deed has no rights under the Contracts (Rights of Third Parties)
Act 1999 10 enforce or to enjoy the benefit of any term of this Deed

GOVERNING LAW

This Deed and any non-contractual obhigations ansing out of or 1n connection with 1t are governed
by English law,

COUNTERPARTS

This Deed may be execuied in any number of counterparts, each of which shall be deemed an
onignal and this has the same effect as 1f the signatures on the counterparts were on a single copy of
this Deed Any party may enter into this Mortgage by signing any such counterpart.

THI1S DEED has been executed and dehivered as a deed on the dase stated at the beginnung of this Deed.
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SCHEDULE 1
DETAILS OF MORTGAGED PROPERTY
County and District/London
Borough Description of Property Title Number

(1 t ] [ ]
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SIGNATORIES
The Companies
EXECUTED as s DEED
by RED FOOTBALL LEMITED

acting by an authonscd signatory
[REDACTED UNDER THE

Signature of authonised signatory

D WObb ﬁﬁb Name of autharnised signatary

inthe presence 0
{REDACTED UNDER THE
COMPANIES ACT 20006

|IREDACTED UNDLER THE

COMPANIES ACT 2006] (il

EXeC ASSIS

Occupation uf withess

EXECUTED as a DEED

by RED FOOTBALL JUNIOR LIMITED

acuing by an authorised signatory
[REDACTED UNDER THE
eIV TNV gl S'unature of authonsed signatory

Name of authorised signatory

' ] DIESED ) -
(REDACTED UNDER THE

COMPANIES ACT 2006| SILIEGTEATES

Name of Witness {in block capitals)

IREDACTED UNDER THIE _
COMPANIES ACT 2006] ettt

EC ﬂSS \ SWOccupauon ol witness

Signaturc Page to the Supplemental Debenure




EXECUTED as a DEED

by MANCHESTER UNITED LIMITED
acung by an authwised signatery
[REDACTED UNDER THE
SOV I TN I e el (| Sienature of authonsed signatory

E-D ‘.. WM Name of authonsed signatory

[REDACTED UNDER THIZ
COMPANIES ACT 2006]  NIEHBCRTREILIH
i o | INName of Witness (in bloch capitals)
(REDACTED UNI \
COMPANIES ACT 2006] SECSEIRIINES

67(&( h-gg | mNT Occupation of witness

EXECUTED us a DEED

by MANCHESTER UNITED FOOTBALL CLUB LIMITED

acting, by an authonscd sighatory
[REDACTED UNDER THE
COMPANIES ACT 2006

Signature of authorised signatory

N Name of authorised signatory

[REDACTED UNDER THE
COMPANIES ACT 2006] ST T R

Name of Witness {in block capials)

S S IR St i ddress of witness

5§l STH'NT' Occupation of witness

Xl

Swgnature Puge 1o the Suppleinenst Debenure




EXECUTED as a DEED
by MU FINANCE PLC
acting by an authonsed signatory

[REDACTED UNDER THL
COMPANIES ACT 20006]
L

Signature of auwthorised signatory

Name of authorised signatory

ol prescnee ol
[REDACTED UNDER THE
COMPANIES ACT 2006]  <QuEiEEIRBILIEH

[REDACTED UNDER THE
COMPANIES ACT 2006]  (SaACIRTUGE

E, C ﬁSg \ STHNT Occupation of witness

The Security Trustee

BANK OF AMERICA MERRILL LYNCH INTERNATIONAL LIMITED

By.
Address

Attention

Signaure Page 10 the Supplemental Debenture




EXECUTED as a DEED
by MU FINANCE PLC
acting by an authorised signatory

Signature of authorised signatory

Name of autharised signatory

in the presence of.

Signature of witness

Name of Witness (in block capitals)

Address of witness

Occupalion of witness

The Security Trustee
BANK OF AMERIGANERTILL LYNCH INTERNATIONAL LIMITED
BEGNEN ovin D
'HE  [REDACTED UNDER THE COMPANIES
Address: COMPANI ACT 2000]

Attention

Signaturz Puge to the Supplemental Debenture




