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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2886752

Charge code: 0288 6752 0003

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 28th August 2020 and created by GRAHAM CARRUTHERS
PARTNERSHIP LIMITED was delivered pursuant to Chapter A1 Part 25 of

the Companies Act 2006 on 3rd September 2020 .

Given at Companies House, Cardiff on 4th September 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DATED TE AUGUSYT 2020

JEREMY PILLING AS SECURITY TRUSTEE
GRAHAM CARRUTHERS PARTNERSHIP LIMITED
GRAHAM CARRUTHERS PARTNERSHIP EOT LIMITED

DEBENTURE
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THIS AGREEMENT 15 made on 28 August 2020

BETWEEN

N

@

(3

Graham Carruthers Partnership EOT Limited (acting as tself and as sole trustee of the Graham
Carnathers Partnershup Services Employee Ownershup Trust) incorporated and registered in
England and Wales with company number 12835685 whose registered office 15 ar {‘Buyer™);

Graham Carruthers Parmership Limited, a company mmcorporated and repistered in England
and Wales with company number 02886752, whose registered office 15 ar Suire 6 & 10 Corum 2,
Crown Way Warmley, Bristol, BS30 8F] {‘Company’);

{each a “Chargor” and together the “Chargors™); and

Jeremy Pilling of ¢/o Suite 6 & 10 Corum 2, Crown Way Warmley, Bristol, BS30 8F] as secusnity
agent and trustee for the persons for the nme beng enuded o the benefit of any relevant secunty
it accordance with the respecuve terms of thus Secusity Trust Deed and the Secured Diocumenis
{the "Security Trustee” which expression shall include any person for the time being appointed
as Security Trustee or irusiee or as an addinonal Security Trustee or truster for the purpose of, and
n accordance with this Deed and the Secunty Documents).

INTERPRETATION

Defined terms

in this Debenure:

"Account” means any accomu opened or maintained by the Chargors with any person {and any
replicement sceount ot subdivision or subaccount of that account) located in England and Wales, the
delst or debis represented thereby and all Related Righas.

“Beneficiaries” has the meaning gven 1o 1t in the Secunty Trast Deed.

"Charged Property” means sll the assets and undestaking of the Clurgors which from time to tme
are the subject of the secutity created or expressed 1o be created i Favour of the Security Trustee by

or pursuant to this Debeniure,

"Ciollateral Rights” means all nghts, powers and remedies of the Scoumny Trustee provided by or
pursuant io this Debenture or by law.

“Event of Default” has the meaning given w it 1 the Security Trust Dreed,

“Insusance Policy” means any polbicy of msumnce i which the Chargors may from time 1o ume
have an interess,

“Intellectual Property” means any patents, trademarks, service marks, designs, business names,
copyrights, design rights, moral rights, invennons, confidential mformanon, knowhow and other
meellectual propenty righes and mierests, whether registered or unregistercd, the benefis of all
applications and nghts 1o use such assers and all Relared Rights.

"Investiments” means:

{a)  any stocks, shares, debenrures, secunities and cerubicates of deposu (bw not including (1) the
Shares or (1) any shares held by, to the order of or on behalf of Guham Carrothers Partnershup
EOT Limied (as trustec of the Graham Carruthers Pannersship Employee Ownership Trust)

t the captral of Grahmm Careuthers Partoership Limited);

by all mierests in collective mvestment schemes; and



Q) all warrants, options and other rghts 10 subscribe or acquire any of the investments described
in {a and (b},

n each case whether held direcdy by or 10 the order of the Chargors or by any trustee, nominee,
fiduciary or clearance system on 1t behalf and alt Related Righes (ncluding alf nghts agamst any such
trustee, nomimnee, fducan or cearance systemy).

"Monetary Claims” means any amounts payable to the Chargors under any hedging agreement, any
book and other debts and monetary claims owing 10 e Chargors and any proceeds of such debus
snd clamss {including any claims or sums of money denving from or in relation 10 any Intellecrual
Property, any Investment, the proceeds of any Insurance Policy, any court order or judgment, any
contract or agreement 0 which the Chargors awe a party {ncluding, withour limiration, the Speaific
Contraces) and any other assets, property, sights or undenalung of the Chargors).

"Notice of Assignment” means anotice of assignment in substantially the form set out in Schedule
3 orw such form as may be specified by the Scoursty Trusiee,

"Real Property” means:

{a) any frechold, leasehold or immovable properry (ncluding the frechold and leaschold property
in Enpland and Wales specified m Schedule 2); and

s any buildings, fixtures, ftongs, fxed plant or mwchinery from tme © e situated on or
forming part of such freehold or leasehold property,

"Receiver” means a recoiver or receiver and manager or, where permitied by law, an sdminisirative
recerver of the whole or any part of the Charged Propeny and that term will mchude any appomice

made under a joint and/or several appoimiment.

"Related Rights” means, tn relation 1o any assen

{m) ihe proceeds of sale of any part of that asset;
{by all mghts under any heence, agreement for sale or agreement for feuse m respect of that asseq;
{e) all mghis, powers, benefuts, chums, coniracts, warmnbes, remedies, secuniy, guaraniees,

mdemmnes, undertakings or covenants for tde 1 respect of thin asset; and

(i) any momes snd proceeds paid orpayable in respecr of that asser.

“Secured Documents” has the meaning given 1o 11 the Secunity Trust Deed.

"Secured Obligavions” means, all monies and Iabiliues now or after the date of this Deed due, owing
or inwurred by the Chaspors to the Secunty Trustee or to the Beneficianes (or any of them) under any
of the Secured Documenis n any munncr and m any currency or currenoes and whether present or
future, actual or contngent, whether incurred solely or jomtly with any other person and whether as
principal or surety, together with all mierest accmuing on such mouies and babshioes and all cosis,
charges and expenses mcurred by any Beneliciary.

“Security Documents’ has the meanung given 1011 the Securiey Trust Deed.

“Security Trust Deed” means the Security Trust Deed dated on or about the date of tdos deed made
berween (1) the Chargors, {2) the Secuniy Trusiee and {3) the Seliers {as defined theran) as vaned,
supplemented, amended, novated or replaced from time 10 nme.

“Share Purchase Deed” has the meanng given 1o 1t m the Secunty Trust Deed.

"Shares” means, in sespect of the Chargors, all of the shares in the capial of any direct Subsidiary of
the Chargots held by, t the order of or on behalf of the Chargors a1 any mme, with the excepuon of

L%



1.3
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any shares held by, 1o the order of or on behalf of, Gmham Carruthers Parmership Sesvices ECV]
Limaned {as yrustee of the Graham Carruthers Panncrship Services Employee Ownership Trus) in
the capieal of Graham Carruthers Parinership Services Limated.

“Specific Contracts” means any document dessgnated as such by the Secunny Trustee and the
Clhargors.

"Tangible Moveable Property™ means any plane, machinery, office equipment, compuiers, vehicles
and other chartels {excluding any for the mme being forming part of the Chargors’ stock i trade or
work in progress) and all Relared Righes,

Caonstruction

In this Debennue:

121 rerms defined i the Securiey Trust Deed and/or the Share Purchase Deed shall, unless
defined m this Debenture, have the same meaning m this Debenture;

122 the rules of interpretanon contatned in clauses 1.3 (Headings) 1o 1.4 {Comstrction of certain
feemnsy and 14 (Third Parties) of the Secunty Trust Deed shall apply to the construcnon of
this Debenmare;

123 if there 15 any conflice between any provisons of dus Debenture and the relevant
provisions of the Share Purchase Deed, the relevant provisions of the Share Purchase
Deed shall prevail;

1
e

section | of the Trustee Aot 2000 shall not apply to the duties of the Secunry Trustee in
relation o the rrusts created by this deed or any other Sccured Diocument check dus
applies to indivicuals,

1.2.5 any reference to the "Security Trustee”, the "Chargors” or the "Bencficiaries” shall be
constiued 50 as to include its or their (end any subsequent) successors and any permitted
transferees m accordance wih their respective interests;

126 weferences m this Debenture 1 any Clause or Schedule shall be to a Clause or Schedule
contained i this Debenrure; and

127 an Event of Default s "continuing” if 10 has not been waived or remedied o the
sansfnction of the Seconty Truster provided thar no Evenr of Defaulr ansing shall be
capable of remedy,

Third Party Rights

A peeson who 1s not a party to this Debenture has no oght under the Contracts (aghes of Third
Parties) Act 1999 w0 enforce or to enjoy the benefis of any term of this Debenture,

Disposition of Property

The werms of the other Secured Documents and of any side letters berween the Pardies 1 relanion to
the Secured Dlocuments are meorporated nto each Secured Docusnent to the exrenr required for any
purported disposition of the Real Property contamed in any Secured Document w be a vahd
disposimion in accordance with Secton 2(1) of the Law of Property (Miscellaneous Provisions) Aot
1980,
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PAYMENT OF SECURED OBLIGATIONS
Covenant to Pay

The Chargors covenant and undertake with the Secunty Trustce as secunmty trustee for the
Beneficianes that it shall on demand of the Secuniry Trustee discharge the Secured Obligations when
they fall due for payment provided thar such payment is made i the manner prescabed m the relevans
Secured Documents,

Interest on Demands

if a Chargor fails to pay any sum on the due date {or payment of that sum the relevant Chargor shall
pay mierest on any such sum {before and after any judgment or decree and 1o the extent interest ar a
default rate 15 not otherwise being paid on such sum) from the date of demand umil the date of
payment. At any ame, the interest rate appheable w lare payments will be two per cent hugher than
the e appheable @ respect of thar ameunt which 5 due and payable.

FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

Fixed Charges

Euach Charpor charges wirh full uthe guarantee w favour of the Securnity Trustee as secunty trustee for
the Beneficianes for the payment and discharge of the Secured Obligations, all of 1s nghe, wie and

interest from nme to #me (both present and fotuze) in and 0 each of the following assers (sulyect o
obitaning any necessary consent o such mortgage or fixed charge from any thied partyh:

314 by way of first kegal mongage, 1he Real Property;
312 by way of first fived charge:
3121 if not cffectively morgaged under sub-clause 301 above, the Real
Property,
31z2 the Tangible Moveable Peopenty;
3123 the Accounts;
3124 the Inrellecrual Property;
3125 any goodwill and righes i refation o the uncalled capical of the Chargor;
3LA6 the Shares, all dvidends, distribunions, interest and other monies payable

m respect of the Shares and all other Related Rights {whether derived by
way of redempuion, bonus, preference, opuon, substitwion, conversion
or otherwise);

3137 the Investments;

31.2.8 all Menetary Clams other than any clatms which are otherwise subject 1o
a fixed charge or assigoment (f law or In equaty) pumsuant o thas
Debenture; and

341.29 all Rehared Rightsin sespect of sub-pagagraphs 3.1.2.1 t0 3.1.2.8 (inclusive)
above.
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4.1

Assignments

Each Chargor assigns and agrees o assign absolutely with full ntle guarantee 1o the Secumy Trustee
as secunty trustee for the Beneficianes as secunity for the pryment and descharge of the Secured
Ohbhgatons alt of is nght, utle and meerest from tme 0 tme in and 1o each of the following asseis
{sulyect 1o obrimng any necessary consent 1o that assignment from any durd pary):

3.2.1 all Monemey Clams;

322 e proceeds of any Insurance Pohuey;

323 each of the Specific Contracss; and

3r4 alt Rebued Rights i respect of parageiphs 3.3.1 10 3.2.3 Gnclusive) above,

Floating Charge

331 Each Chargor with full mle guarantee charges in favour of the Securiry Trustee as seouriy

trustee for the Benchanries for the payment and discharge of the Secured Obligations by
way of st floatng charge, all of #s present and furure assets whatsoever and
wheresoever with the excepuion of any shares held by, w the order of or on behalf of
Graham Carsuthers Parinerstup EOT Limited {as trusiee of the Grabam Carnuthers
Partnership Employee Gwnership Trust) m the capiml of Graham Carruthers Parinership
Limired.

332 The floating charge created by pamgraph 3.3.1 above shall be deferred in powe of prionty
1o all fizved secunty validly and cffectively created by the Chargor under the Secured
Docoments in favour of the Securnity Trustee as security mustee for the Beneficiaries as
security for the Secured Obhiganons.

333 Paragraph 14 of Schedule Bl w the Insolvency Ace 1986 applics 1o the floating charge
created pussunnt 1o this Clavse 3.3 (Floating Chares).

CRYSTALLISATION OF FLOATING CHARGE

Crystallisation: By Notice

The Security Trustee may, 1o the extent penmitied by the apphicable law, 2t any time by notce m
writing 1o a Chargor convert the floanng charge created by Claose 3.3 (Fhatieg Chargd) with immediate
effect into 2 fixed charge us repards any property or asses specified i the novce if:

4.1.1 an Lvent of Default bas occurred and 1s contimung; or

4.1.2 the Security Trustee considers rhatany of the Charged Property may be in jeopardy orin
danger of bemng scized or sold pursuant 1o any form of legal process; or

413 the Secunty ‘Frustee considers that 11 s necessary or desirable in order 1o protecy the
priogity of the secunity {acing reasonably),

Crystailisation: Automatic

To the exient permired by the applicable law, notwithstanding Clause 4§ {Crysralisntion: By Nurtcd)
and without prejudice to any law which may have a swlar effect, the fluatng charge will automancally
he converted fwithow nonce) with immediate effeer info # fxed charge over a Chargor's asseis as
regards all the assers subject w0 the floating charge if:

421 a Chargor creares or anempis (o create any securty {other than any secunty expressly
permitted under the Secured Documernas), over any of the Cl 1arged T“mpcm or
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422 any person levies or attempts o levy any distress, diligence, execution or other process
agamst any of the Charged Property; or

423 a resolution is passed or an order 15 made for the winding-up, dissolution, adminiseranon
or re-organisation of a Chargor or an adminstrator is appointed © a Chaspor; or

424 any person {(who is entitded 1o do 3o} gives notice of its mtenton © appoint an
administrator to 2 Chargor or files such a notice with the cour.

PERFECTION OF SECURITY
Motices of Assignment

3L Fach Chargor shall deliver ro the Securiry Trustee, Motces of Assignmenn dudy execured
by, or on behalf of, the relevant Chargon

5111 in respect of cach Specific Contract 1o which it 18 a parry within 5 Business
Diays of the date of this Debennare o, if farer, within 5 Busmess Days of
the dare on which she Specific Contracr is entered o, and

5112 i respect of any other asset which 13 the subjecr of an assignment
pursuant 1o clause 3.2 {Arsggrarents), promptly af reasonably requested ro
do so by the Secumey Trustee fand each such Notices of Assignment must
be duly exccuted and delivered prompily following such requesi),

and m each case shall use all reasonable endeavours 1o procure thar each notce 15
ackanowledged by the obligor or debtor speafied by the Secunty Trustee (such
acknowledgement o be in substandally the form set out i Schedule 3 or ty such formn as
may be specified by the Security Trustee acting reasonably).

Motices of Charge

Fach Chargor shall:

521 promptly followng the dare of this Debennue, delwer {with a copy w the Secunity
Trustee) w notce of charge (substnmally in the form set our in Pant B of Schedule 3), duly
compileted and executed by, or on behalf of, the relevani Chargor 1o each bank or financial
msutution with which any of the Accounis are opened or mamined;

522 within five Business Days of the opening of a new Accouns, deliver {with a copy 1o the
Secunty Trustee) a notice of charge (substantally in the formy set ourin Part B of Schedule
33, duly completed and executed by, or on behalf of, the relevant Chargor w each bank
or fimncial msntunon with winch any of the Accounts are opened or mamtanied: and

523 use all ressonable endeavours 1o procure thar each addressee of 4 nouce of charge

acknowledges that notice of charge w the {orm attached o that nonice of charge (o in
such other form as the Secunty Trustee may approve).

Delivery of Documenrts of Title

A Chargor shall, if reqaested by ihie Secunty Trustee, upon the execution of this Debenrure, and upon
the acqusinen by i of any interestin any heritable, freehold, leasehold or other immovable property,
debver (or use all reasonable endeavours 1o procure delvery) to the Secunity Truswce of, and the
Secunty Trustee shall be enoiled o hold and cerain, all deeds, cernficates and other documents held
by or to the order of a Chargor constiuting or evidencing tide relating so such property,
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Neote of Mortgage

In the case of any Real Property, nile to which 13 or wall be registered under the Land Registranon Act
2002, acqured by or on behalf of a Chargor after the execunon of this Debenture, the welevant
Chargor shall promptly nonfy the Secunty Trustee of the ne aumber(s) and, contemporancously
with the malang of an apphcanon o the Land Registry for the regisiranon of the relevans Chargor as
the Registered Proprictor of such property, apply o she Land Registry 1o enter an agreed notice on
the Charges Register of such properiy.

Application to the Land Registry

Fach Chargor consents 1o an application being made 0 enter 2 resrriction i the Proprietorship
Regster of any registered land at any nime fommng part of the Real Property n the following terms:

“No disposimion of the registered estase by the propuretor of the regstered estate or by the propaeior
of any registered charge, not bemg 2 charge repistered Defore the entey of this restocuon, 5 1o be
registered without a wrsiten consent signed by the proprietor for the time being of the charge dated

2020 i favoue of jeremy Pilling (as Securtty Trustee) referred 1o1n the charges register or ther
conveyancer,”

Dielivery of Share Certificates

Each Churgor shall

5.0.1 on the date of this Debenture, deposit with the Secunty Trastee {or procure the deposu
of) all cerubicates or other documents of ntle to the Shares, and stock transfer forms
{execured m blank by or on behalf of the relevan Chargory; and

562 promptly upon the accrual, offer orissue of any stocks, shares, warrants or other secutities
w respect of or denved from the Shares, nonfy the Security Trustee of that ocourrence
and procure the delivery o the Secunty Trustee of (1) all cernficates or other documenss
of wle represennng such wems and (Z) such stock ransfer forms or other mstouments of
tansfer {executed in blank on behalf of the relevant Chargord i sespect thereof as the
Security Trustec may request.

Registration of Intellectual Propernty

Each Chargor shall, of reguested by the Secunty Trusies, execute all such documents and do all acts
that the Secunty Trustee may reasonably require o record the mierest of the Securier Trustee v any
registers relating o any registered Inrellectual Property.

FURTHER ASSURANCE
Further Assurance: Genetal

6.1 The covenant ser out in Section 2{1)h) of the Law of Property (Miscelianeous Provisions)
Act 1994 shall estend 10 tnchude the obbgations set ow w Clause 6.1.2 below.

612 Esach Chargor shall promptly at trs own cost do all such acrs or execute all such documents
{including  assignmens, ransfers, morntgages, charges, notices and insttucuons) as the
Secunty Trustee may ressonably specify (and w such form as the Secunty Trusiee may
reasonably require wr favowr of the Securdty Trustee or s nominee(s)):

6121 to perfect the secunty created ot sntended o be creared i respect of the
Charged Property (which mav nclude the execunon by the Chargorof a
morigage, charge or assignmend over all or any of the assets constmtng,
or imtended to consnnue, Charped Propern) or for the exercise of the
Collateral Raghues;



6.3

6.4

6.4.2.2 w0 confer on the Securiy Trustee secunity over any marterial property and
assets of the Chargor located in any jursdiction ouside Fngland and
Wales equivalent or similar to the security intended 1o be conferred by or
pursuant 1o this Debenture; and/or

61.2.3 to facilitate the reabisation of the Charged Property.
Mecessary Action

Each Chargor shall ke all such action as & avadable to 1t {including making all Ghings and
registrations) as may be necessary or desirable for the purpose of the creanon, perfection, protection
or mamienance of any secunty conferred or intended 1o be conferred on the Security Trustee by or
pusuant ro this Debenture.

Consents

Hach Chargor shall use all reasonable endeavours 1o obuain (in formm and content satisfactory 1o the
Secuniry Trustec) as soon as possible any consents necessary w enable the assers of the Chargor o be
the subpect of an effectve fxed charge or assignment pursvant o Clause 3 (Fhoed Charges, Assipmments
and Floating Chargd) and, unmediately upon obtaming any such consent, the asset concered shall
beeome subject to such security and shall promply deliver a copy of each consent 1o the Security
Trusiee.

Implied Covenants for Title

The obligations of each Champor under this Debenture shall be in addinon 1o the covenanis for nile
decmed to be included m this Debenture by virtue of Pant § of the Law of Property (Miscellaneous
Provisions) Act 1994

NEGATIVE PLEDGE AND DISPOSALS
Megative Pledge

Each Chargor undertakes that it shall not, at any time during the subsistence of this Debenture, create
ot perinit to subsist any secunty over all or any pari of the Charged Property save for perfuamance
bonds, guarantees, sureties and sinilar securiey currently used for the purposes of the Company's
business,

No Disposal of Interests

Each Chargor undertakes thar 3¢ shall not (and shall not agree to) at any tme duning the subsistence
of dus Debenture, except as expressly permitied pursuant o the Secured Documents or by dis
Clause 7:

724 dispose of {or execute any conveyance, disposition, transfer, lease or assignment of, or
other nght to use or occupy) all or wny parr of the Charged Property;

7.22 create any legal or equimble estate or other muerest in, or over, or othenwise wlating 1o,
all or any part of the Charged Propenry;
7.2.3 grant 0r vary, oI accept any surtender, or renuncintion, or cancellation or disposal of, any

lease, tenancy, hicence, consent or other right 1 occupy m relation  any of the Charged
Property or knowingly or negligently allow any persen any nght to vse or ocoupy of o
become enntled 1o assert any proprietary interest in, or tight over, the Charged Propenty,
which may, in each case, be reasonably expected 0 adversely affect the value of any of
the Charped Property or the abiity of the Secunity Trustee to exercise any of the Collateral
Rights; or
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7.24 assign or atherwise dispose of any interest in any Account and, if applicable. no nghr, e
or nterest in relaton w any Account mainmined with the Secunty Trustee, or the credis
balance standing 1o any such Account shall be capable of assignment o1 other disposal,

Information and Access

Each Chargor shall from sme to tme on reasonable wroitten request of the Secumy Trustee, furnish
the Security Trostee with such mformarion as the Security Trustee may reasonably require sbout the
Chargors’ business and affairs, the Charged Properiv and its complance with the torms of chis
Bebenture and each Chargor shall permu the Secunty Trusiee, s representanves, professional
advisers and contractors, free access at 3l reasonable times and on reasonable wiitten notice 1o:

731 inspect and take copies and relevant exrracts from s books, accounts and records; and

7.3.2 in accordance with the provisions of any Lease Document, view the Charged Property
{withour beconmung habie as morigagee or security holder in possession).

SHARES AND INVESTMENTS

Shares: Before Event of Default

Prior to the occurrence of an Event of Defaule, a Chargor shail:

814 pay 4} dwidends, interest and other monies ansing from the Shares into an Account; and

812 exercise all voting rights and other rights and powers m relation to the Shares provided
that a Chargor shall not exercise such voung mghts in any manner, or otheraise permit
or agree to any: (3) vanation of the nghis ataching 10 or conferred by any of the Shares
or (i) increase 11 the ssued share capial of any company whose Shares are charged
pursuangt 1o this Debenture, which in the opmion of the Secumty Trustee (acting
reasonably) would prejudice dhe value of, or the alnliy of the Secunty Trustee 1o reabise,
the security created by this Debenture,

Shares: After Event of Default

The Secunty Trustee may, upon or at any time after the ocourrence of an Event of Default which is
continung, at its discretion {in the name of 2 Chamgor or otherwise and without any further consent
or authonty from any Chargor):

821 exercise {or refrain from exercising) any vonng rights in respect of the Shares;

82332 apply all disidends, interest and other monies ansing from the Shares in accordance with
clause 18 (Apphieation of Manses),

8.2.3 transfer the Shares mto the name of such nominee(s) of the Security Trustee as 1t shall
reguuire; and

24 exercise {or refrain from exercisng) the powers and rights conferred on or exercisable by
ihe legal or bencficial owner of the Shares,

i such manner and on such terms as the Secunty Trusiee may think fit, and the proceeds of any such
acnion shall form part of the Charged Property.

[nvestments and Shares: Payiment of Calls
Each Chargor shall pay when due all calis or other payments which may be or become due in respect

of any of the Invesunents and Shares, and 10 any case of default by a Chargor in such payment, on
the necureence of an Evene of Defavie thar is continuing the Securiny Trustee may, if it thinks fir, make
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1.1

such payment on behalf of the relevant Chargor inwhich case any sums paid by the Secugity Trusiee
shall be reimbursed by the relevant Chargor o the Security Trustee on demand and shall cany inrerest
from the date of pavment by the Security Trustee unnl reimbursed ar the rate and in accordance with
Clause 2.2 {Interest on Demands),

Investments: Delivery of Documents of Title

Each Chargor shall promptly on the request of the Secunty Trustee, deliver {or procure delivery) 1o
the Secusiry Truseee, and the Security Trustee shall be entided 1o rewin, all of the Investmenss and
any certificares and other docwrments of tite representing the Investments o which the Chargos {or
its nomiunee(s)} s or becomes entitled rogether with any other document which the Securnity Trustee
may reasonably reguesi (in such form and executed as the Secunty Trusree may reasonably require)
with a view to perfecting or improving irs security over the Investments or 1o registenng any
Innvestmentin (s name or the name of any nomnec(s).

Investments: Exercise of Rights

A Chargor shall nor exercise any of irs rights and powers i relasion o any of the Investments inany

manner which, in the opinion of the Secunity Trustee, would prejudice the value of, or the ability of

the Security Trusiec 1o realise, the securiiy created by this Debenvure.

ACCOUNTS

Accounts: Notification and Variation

Each Chargor, dunng the subsistence of rhis Debenture:

4.1.1 shall promptly deliver o the Secunty Trustee on the daw of this Debenture {and, of any
change ocours thereafrer, on the date of such change), details of each Account maintamed

by it with any bank or fisancul msurunon {other than with the Secusty Trustes); and

9.1.2 shall not, wuhour the Secunty Trustee's prior wolten COnSent, peuml or sgree (O any
vanation of the nghrs attaching ro any Account or close any Sccount

Accounts: Operation Before Event of Default

Each Chargor shall prior o the ovcarrence of an Bvent of Defaulr which is continwing be entited 1o
recesve, withdraw or otherwise ransfer any credis balance from ome w time on any Account.

Accounts: Operation Afier Event of Default

After the occurrence of an Event of Default which s continuing, 2 Chavger shall not be endded 1o
receive, withdmaw or otherwise mansfer any credit balance from mme o tme onany Account except
with the puor consent of the Securiry Trustee,

Accounts: Application of Monies

The Securnty Trustee shall, upon or at any time sfer the occurrence of an Event of Defauly, be entitled
without notice 1o apply, trnsfer or ser-off any or all of the credit balances from time o dme on any
Account in or owards the payment or other satisfaction of all or parr of the Secuwred Obligatons
accordance wirh Clause 18 (ppdiation of Moudes).

MONETARY CLAIMS

Dealing with Monetary Claims

Each Chargor shall not at any tme during the subsistence of the Debenrure, without the pnior written
conscnt of the Securiry Trustee:

13
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0.1 deal with the Monetary Claims except by getng in and realising them in 2 prudent manner
{on behalf of the Secunity Trustee) and paying the proceeds of those Monetary Claims
wio the Accounts or as the Secunty Trustee may require, acting reasonably, (and if an
Event of Default 5 continving, such proceeds shall be held upon trust by the relevant
Chargor for the Security Trustee on behalf of the Secured Pasties prior o such payment
in); or

10,12 factor or discount sny of the Monewry Claims or enter into any agreement for such
factoring or discounting,

Option: Release of Monetary Claims: Before Event of Default

Prior to the occurrence of an Event of Default which i contimung, the proceeds of the reahisaton of
the Monetary Claims shall {subject w any restricnion on the appbicanon of such proceeds connmed n
this Debenture or the Secured Drocuments), upon such proceeds being credited © an Accounnt, be
released from the Gxed charge created pursuant ro Clanse 3.1 (Freeed Charges) and the relevant Chargor
shall be entitled o withdraw such proceeds from such Account provided that such proceeds shait
continue to be subjeci to the foating chasge created pursvant 0 Clause 3.3 (Flwting Chargd) and the
terms of thus Debenture,

Option: Release of Monctary Claims: After Event of Default

After the ocewrrence of an Fvent of Default which is continuing a Chargor shall not, except with the
prior wrtten consent of the Security Trusiee, be endded ro withdraw or otherwise tansfer the
proceeds of the reabisation of any Monciary Claims sunding 1o the credit of any Account,

INSURANCES
Insurance: Undertakings
Fach Chargor shall atall umes dunng the subsistence of this Debenture:

i1l i respect of e Charged Property, it will obmm, maneain and renew {all at its own
expense) insurance, indemnity or similar cover with reputable, independeny, insumance
compaues or underwriters, agamst those nisks and (o the extent as 15 vsual for companies
cartyving on the same or substantaily simtlar business.;

11.1.2 promptly pay all premiums and other monies payable under sl ss Insurance Policies and
promptly upon request, produce to the Sccurity Trustee 3 copy of each policy and
evidence (reasonably acceptable to the Secuniy Truseee) of the payment of such sums;
and

1103 if sequired by the Securiy Trustee (b subject o the provisions of any lease of the
Charged Propeny), deposit all Tnsurance Pobicies relating 1o the Charged Properry with
the Security Trustee.

Insurance: Defaul

If a Chasgor defavhis in complying with Clause 111 {Jusserance: Underfakings), the Securiny Trustee may
sffect or wenew any such nsurance on such terms, i swh name(s) and 10 such amount(s) as &
reasonably considers approprinte, and ol monies expended by the Securiry Truster i doing so shall
be reimbursed by the relevant Chargor 1o the Secunity Trustee on demund and shall carsy interest from
the date of payment by the Security Trustee uniil reimbursed at the rase specified in Clause 2.2 {Inseren
on Demands).

11
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Application of Insurance Proceeds

Al monies received under any Insurance Policies relating 10 the Charged Property shall (subject 10
the righis and clams of any person having prior nights © such monies) after the cccurrence of an
Event of Defavit whichis continuing, be held on trust by the relevant Chargor for the Secunity Trustee
pending payment to the Security Trustee for applicaton 1n accordance with Clause 18 {(Application of
Mendes) and the relevany Chargor waives any right it may have to require that any such momes are
applied in reinswatement of any part of the Charged Properny.

REAL PROPERTY

Property: Notification

Each Chargor shall promptly nonfy the Security Trusiee of any contract, conveyance, transfer orother
disposition for the acquisinon by it (ov #s nominee(s)) of any Real Properny.

Lease Covenants

Each Chargor shall, in relation 10 any lease, agreement for lease or other right 1o occupy o which all
or any part of the Charged Property is at any ome subjecn:

12.2.1 pay the rents f the lessee) and observe and perforn in all marenal respects the covenants,
condittons and obligations imposed (f the lessee] on the lessee or, (f the lessor) on the
lessor and

1222 not do any act or thing whereby any lease or other document which gives any nght 1o
occupy any part of the Charged Property becomes or may become subject tw
deternunavon or any nghi of re-entry or forfenuze pror o the expiration of us eom.

General Propeny Undertakings

Each Chargor shall;

1231 repats and keep in good and substantal repair and condition © the ressonable sansfuction
of the Securiry Trustee all the Real Property at any time forming parr of the Charged
Property;

123.2 not at any ome without the prior wntten consent of the Secunty Trustee sever or remove

any of the material Bxrures forming part of the Real Propeny or any of the matenal pla
or machinery (other than stock in tade or work in progress) on or in the Charged
Property (except for the purpose of any necessary repairs or replacement of it); and

1233 comply with and observe and perform: (1) all appheable requirements of all planning and
environmental legishanon, regulatons and bye-laws relaung to the Real Property, (i) any
conditions atiachmg 0 any planning pernussions relaong 1o or affecting the Real Propernty
and {11) any notices or other orders made by any planning, environmenial or other public
body i respect of all or any part of the Real Properiy,

Entdement to Remedy

If a Chargor fails 10 comply with any of the underakings conmmed i dus Chuse 12, the Secunry
Trustee shall be ennded (wnth such agents, contractors and others as it sees 00, to do such things as
may w the reasonable opimon of the Secumy Trustee be reguired 1o remedy such fadure and all
mories reasonably spent by the Security Trustee in deing so shall be eimbursed by the relevant
Chargor on demand with muerest from the date of payment by the Security Trustee unol rembursed
in accordance with Clause 2.2 (nservsr oo Demands),
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14.2

Leases

A Chargor shall not grant any lease, tenancy, contractual heence or nght to occupy i respect of the
whole or any part of the Real Propenty or otherwise parr with possession of the whole or any part of
the Real Property.

GENERAL UNDERTAKINGS

Intellectual Properiy

Each Chargor shall during the subsistence of this Debenture i respect of any Intellecrval Property
which is matenal 1o o1 required in connecton with s business:

13.1.1 rake all such steps and do all such aces as may be necessary (o preserve and matmmin the
subsistence and the validity of any such Jntellectual Propery;

13.1.2 not use or perur any such Inrellectual Property ro be used in any way which may
matecially and adversely affect s value; and

1313 pursue all #s nghts and charns under the Specific Contracts in a onmely fashion,
Assigned Agreements

Each Chargor shall:

P32 perform all w3 obligadons under the Specific Contracts in a diigent and rimely manner;
and
1322 not ke or agree (0 make any matenal amendments o any of the Speafic Conracts,

watve any of its marenal nphis under any of the Specific Contraces or exercise any rigin
i terminate any of the Specific Conrracis, excepr with the proor consent of the Seconry
Trussee.

ENFORCEMENT OF SECURITY

Enforcement

Upon or at any ome afrer the occurrence of an Event of Defauls whach s connuing, or if a Chargor
segguests the Secunty Trustee (o exercise any of its powers under this Debenture, the secunty created
by or pursvant (o thus Debenture s nnmediarely enforceable and the Secuniyy Trustee may, withow
notce o any Chargor or poor authonsanon fxom any court, i is absolute discresion:

i4.1.1 enforce all or any part of that secunty {ar the tmes, in the manner and on the s 1
shunks fit) and take possession of and hold or dispose of all or any parr of the Charged
Propentys and

14.12 whether or not it bas appointed a Recetver, exercise all or any of the powers, authorities
and discrenons conferred by the Law of Properyy Ace 1925 (as vaned or extended by this
Diebeniure) on morigagees or secunty holders and by ths Debenture on any Recetver or
otherwise conferred by law on mortpagees or Recoivers,

Mo Liability as Morigagee in Posscssion

Neither the Secumy Trustes nor any Recewver shall be hable o account as 2 moripagee or secumy
holder in possession in respect of all or any part of the Charged Property or be liable for any loss
upon reslisanon or for any neglect, defiule or omission in conneciion with the Charged Property o
which a morigagee o1 morigagee {or securny holder) m possession mught otherwise be hable.
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16.1

Right of Appropriation

To the extent that any of the Charged Property constitutes "financial collateral” and this Debenture
and the obhgatons of the Chargor hereunder constituie a "sccunty financial collumeral amangement”
(in each case as defined m, and for the purposes of, the Financul Collateral Armangemenis (No. 3)
Regulanons 2003 (S1 2003 o. 3226) {the "Repulatons”) the Secunty Trustee shall have the nght w
appropuste all or any pant of such fimancial collaesal m or rowards discharge of the Secured
Obhgatons.  For this purpose, the paries agree that the value of suweh fnancial collateral so
appropuated shallbre (1) in thecase of cash, the amount standing 1o the credit of each of the Accounts,
together with any accrued but unposted wierest, at the time the nght of appropouation s exercised;
and (7 in the case of Investments and/or Shares, the market price of such Invessments and/ or Shares
determined by the Securnty Trustee by reference 10 a public index or by such other process as the
Securtty Trustee may select, mcluding mdependent valuation. In each case, the parties agree that the
method of valuanon provided for in this Debenrure shall construte a commercially reasonable method
of valuation for the purposes of the Regulatons,

Effect of Moratorium

The Secunty Trastee shall not be cantled 1o exercise 13 nights under Clause 141 (Enforvemwendt) or
Clause 4 {Crpstallization of Floating Chargey where the right arises as a result of an Lvent of Default
occurnng solely due 1o any person obluning or aking steps 1o obizin @ MomIonuM purstant o
Schedule Al of the Insolvency Act 1986,

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

The power of sale or other disposal conferred on the Secunty Trustee and on any Receiver by thus

Debenture shall operate as 4 vanaion and extension of die statwtory power of sale under Section 101

of the Law of Property Act 1925 (1o the cxtent applicable and sulyect 1o Clause 14 {(Enforcemsns of
Feearity)) andd such power shall anse {and the Securcd Obliganons shall be deemed due and payable for
that purpose) on exeonnon of tus Debenture.

Restrictions

The resericnions contamed in Secnons 93 and 103 of the Law of Property Act 1925 shall nor apply o
this Debenture or o the exercise by the Secumy Trusiee of us nght 1o consolidare all or any of the
secunity created by or pursuant o this Debenture wih any other secuniy in existence ar any time or
1o #s power of sale, which powers may be exercised by the Securtiy Trostee withows notice 1© any
Chargor on or an any tine after the occurrence of an Event of Defaalt which is contimung,

Power of Leasing

The statutory powers of leasing may be exerased by the Secunty Trustee at any ome on or after the
oeewrence of an Event of Defanle and the Securny Trustee and any Recewer may make any lease or
agreement for lease, accept surrenders of leases and prans optiens on such terms as 1 shall think G,
withowr the need 10 comply with any resinchons mmposed by Secuons 99 and 100 of the Law of
Property Act 1925,

APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment 2nd Removal

Afier the ocourrence of an Eveni of Detiule which 1 connnuing or of requesied 0 do so by g Chargor,
the Secunty Trusiee may by decd or otherwise (wcung through an authorised officer of the Secumy
Trustee), withowr prior nouce 1o any Chargor
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17.

6.1l appomt one or more persons 1o be a Receiver of the whole or any part of the Charped

Property;
16.1.2 appoint 1wo or moxe Recelvers of sepanie parts of the Charged Properry;
16.1.3 remove (3o far as i s lawfolly able) any Recelver so appotated;
16.1.4 appoint ancther personfs) a3 an additonal or replacemens Receiver(s); or
16.8.5 appoint one oF Mo persons 1o be an admnistator of a Chargor.

Capacity of Receivers

Each person appointed 10 be a Recetver pursuant to Clause 10,1 (ppoitment aud Rewoval) shail be:

1621 entitled o act individually or together with any other person appointed or substituted as
Keceiver,
i6.2.2 for all purposes deemed 1o be the agent of the relevant Chargor which shall be solely

responsible for his acts, defaults and labidioes and for the payment of his remuncanion
and no Receiver shall atany nme act as agent for the Secunty Trusiee; and

16.2.3 eniitled o remuneration for hus services ar 4 rate to be fixed by the Secumty Trustee from
nme © gme (without being imited 10 the masimum rase specified by the Law of Property
Act 1925)

Statutory Powers of Appointinent

The powers of appotmiment of z Receiver shall be in addinon o all strutory and other powers of
appointment of the Secumty Trustee under the Law of Property Act 1925 (as extended by dus
Debeniure) or otherwise and such powers shall reman exercisable from ume o nme by dwe Secuarity
Trustee in respect of any pari of the Charged Property.

POWERS OF RECEIVER

Every Recetver shall (subjecr 1o any restncnons in the instrument appoinnng him but norwithstanding
any winding-up or dissolution of the relevant Chargor) have and be entitded 10 exercise, m relanon o
the Charped Properny (and any assers of thar Chargor which, when got in, would be Charged Properniy)
i respect of which he was appointed, and as varied and extended by the provisions of this Debenrare
{in the name of or on behalf of the Chargor or in his own name and, in each ase, ar the costof the
relevant Chargor):

17.1.1 all the powers conferred by she Law of Property Acr 1925 on mergagors and on
mortgapees i possession and on recelvers appointad under thar Acy;

17.1.2 all the powers of an admunistrative receiver set owt 1 Schedules | and 2 1o the Insolvency
Act 1986 fwhether or nos the Recetver is an adminisiranve receiver in Englind and
Wales);

17.1.3 all the powers and dghits of an absolare owner and power 0 do or omit 1o do anything

which the Chargor wself could do or omit to do; and

1714 the power 1o do all things (including brinping or defending proceedings in the mame og
on behalf of the relevanr Chargon) which scem w the Recetver 1o be moidental or
conducive 1o (1) any of the functions, powers, authonoes or discrenons conterred on or
vested in lum or (2) the exercise of the Collateral Righes {including realisaton of &l or any
part of the Charged Property) or (3) bringing o his hands any asseis of the Chargor
forming part of, or which when got in would be, Charged Property.



18

19,

191

204

APPLICATION OF MONIES

Al monies recerved or recovered by the Secuntiy Trastee or any Recever pursuant o this Debenture
or the powers conferred by it shall (subject 1o the chums of any person having pror nghts thereto and
by way of varnuon of the provisions of the Law of Property Acy 1925) be apphed first in the payment
of the costs, charges and expenses mcurred and payments made by the Recerver, the payment of hus
remnuneration and the discharpe of any habities sncurred by the Recever i, or incidental o, the
exercise of any of lus powers, and thereafter shall be apphed by the Seeurity Trustes (notwithstanding
any purported appropriation by the relevant Chargor) in accordance with the Secured Documenus,

PROTECTION OF PURCHASERS

Consideration

The recempr of the Secustty Trusiee or any Recerver shall be conclusive discharge 1o a purchaser and,
in making any sale or disposal of any of the Charged Propersy or making any acquisition; the Secuny
Trustee or any Recewver may do so for such consideration, in such manner and on such rerms as &t
rhinks fir.

Proteciion of Purchasers

WMo purchaser or other person dealing with the Security Trustee or any Receiver shall be bound w©
myuire whether the right of the Securtty Trusiee or such Receiver 1o exercise any of 15 powers has
ansen or become exercisable or be concemed with any propriety or wegulanty on the pan of the
Securtty Trustee or such Recsiver i such dealings.

POWER OF ATTORNEY
Appointment and Powers

Each Chargor by way of sccunty irrevocably appomts the Secunty Trustee und any Recenver severally
ter be its amomey and in iis name, on its behalf and as its acr and deed 1o execute, debver and perfeer
alt documents and do all things which the attomey may consder 1o be requited or desirable for:

201 carrying out any obligation imposed on a2 Charpor by dus Debenmure or any other
agreement binding on a Chargor o which the Secuniy Trustee s parry (ncluding the
execwion and delivery of any deeds, dispositions, charges, assignmients or other secunty
and any rransfers of the Charped Propery); and

L2 enabling the Securisy Trustee and any Receiver o exercise, or delegare the exercise of, any
of the nghts, powers and authonnes conferred on them by or pursuant to thus Debenrure
or by taw fincluding, after an Evenr of Default which 15 contimiing, the exercise of any

sight of a legal or benefiaal owner of the Charged Properry)

Raiification

Each Charpor shall rattfy and confirm all dungs done and all documents execuied by any attomey
appowted under Clause 2004 (Agpoiniment and Ponersy i the excrcise or purpored esercise of all or
any of his powers.

EFFECTIVENESS OF SECURITY
Continwing security
RN ‘The security created by or pursuant to this Debenture shall reman 1 full force and effect

as # contnwng secunty for the Secwred Obbgatons unless and unnt discharged by the
Securnty Tnustes,

16



0
=
i

3
oy
o
-3

No part of the security from time o time 1ntended to be constinuted by the Debenture
will be considered satisfied or discharged by any intermediare paymeni, discharge or
satisfaction of the whole or any parr of the Secused Obligatons,

Cumulative Rights

The security created by or pursuant to this Debenture and the Collateral Righits shall be cumuladve,
m addition 1o and mdependent of every other securtty which the Security Trustee or any Beneficiary
may a1 any time hold for the Secured Obligations or any other obligations or any sights, powers and
remedies provided by law. No prior secunty held by the Secunity Trustee (whether in s capacity as
security frusies ot otherwise] or any of the other Sccured Parties over the whole or any pan of the
Charged Property shall merge o the secunty constituted by this Debenrure,

No Prejudice

The sccunty created by or pursuant 1o this Debenture and the Collareral Righis shall not be prejudiced
by any unenforceabiliny orinvalidity of any other agreemient or document or by any timse or ndulpence
granted 1o a Chargor or any other person, or the Security Trustee (whether in s capacity a5 security
trustee or otherwise} or any of the other Secured Parties o1 by any vanauon of the wemms of the must
upon which the Security Trusiee holds the secunty or by any other dung which mighi othervise
prejudice that secunity or any Collateral Righi.

Remedies and Waivers

- o fadure on the part of the Sccurty Trustee 1o exercise, or any delay on iis part n exercising, auy
Collaseral Raght shall operate as a waiver of that Collareral Right, nor shall any single or pactial exercise
of any Collateral Raght preclude any further or other exercise of that or any other Collareral Right

No Liability

Mone of the Secunty Trusies, 115 nominee(s) or any Receiver shall be Bable to any person by reason
of {1} kg any action permitied by tdus Debenture or {2} any neglect or default in connecuon with
the Charged Property or (3) naking possession of or realising all or any part of the Charged Property,
except n the casc of gross negligence or wil{ul default upon iss par,

Partial Invalidity

If, ar any time, any provision of dus Debenture 1s or becomes slegal, invahd or unenforceable in any
respect under the law of any junsdiction, neither the legality, validity or enforceability of the remaining
provisioas of tlus Debentae nor of such provision under the laws of any other junsdiciion shall in
any way be affected or impaired thereby and, if any part of the secunty miended 10 be created by or
pursuant to thus Debenture 1s invalid, unenforceable or meffective for any reason, that shall not affect
or unpair any other part of the secunty,

Waives of defences

The obligations of each Chargor under this Debenture will not be affected by an act, omission, martier
ot thing which, bat for dus Clause, would reduce, release or prejudice any of us obligarons under dus
Diebenture (without hmitasion and whether or not known to it or any Secured Parties) inclading:

2171 any time, walver or consent granted (0, or composinon with, the Charpor or other person;

2172 the relesse of a Chargor or any other person under the terms of any composition or
arrangement with any creditor of the Chargor or other person;

2173 the taking, varation, compromise, exchange, rencwal or release of, or refusal or neglect

10 perfect, ke up or enforce, any nghts agmnst, or securily over assets of, a Chargor or
piher person or any non-presentation or non-observance of any formality or other

17
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requirement in respect of any mstrument or any falure © realse the full value of any
SECLLIY;

2174 any incapacity or lack of power, authonty or legal personabty of or dissolution or change
in the members or status of a Chargor or any other persor,

21758 any amendment (however fundamenial} or replacement of & Transacton Document or
any other document or secunty or of the Secured Obligations;

3178 any unenforceability, illepalty or mvahidity of any obligstion of any person under any
Transacnon Document or any other document or secusity or of the Secured Obliganons;
or

2173 any insclvency or suralar proceedings,

Immediate recousse

Eacly Chargor waives any right 3t may have of fst requaring any Secured Parves {or any tustee or
agent on its behalf} to proceed agamwst or enforce any other rights or security or claim payment from
any person before chuming fiom a Chargor under dus Debenture. This watver apphes nrespecuve of
any law or any provision of this Debenture to the contrmry.

Diefereal of Rights

Until such tme as the Secured Obligatons have been dischasged in @all, each Chargor shall not
exercise any sghts which 3t may have by reason of performance by it of s obhganons under ths
Drebenture:

LIRS te be wdemnified by a Chargor,

31.9.2 o clum any contdbuton from any guamnter of a Chargods obligatnons under tus
Drebenture; and/or

10 take the benedt (in whole or in pare and whether by way of subrogaton or otheowise) of any nghts
of the Secured Parties under the Secured Documents or of any other guaranies or security taken
pursuant to, or i conneciion with, this Debenture by any Secured Partios.

RELEASE OF SECURITY
Redemption of security

Subject o Clause 22.3 (Ddscharge Conditional) beiow, vpon the Secured Obligations bemng discharged
full and none of the Beneficianes or the Secuniy Trustee bong under any fucther actual or contingent
obliganon o make advances or provide other financial accemmodation 1w the Chargor or any other
person under any of the Secured Documents, the Securiry Trastee shall, ar the request and cost of 2
Chargor, release and canced the secumy constuted by dus Debenrure and procure the reassignment
to the relevant Chargor of dhe property and assers assigned o the Secunty Trustee pursuant to thes
Drebensure, iy each case subject to Clause 22.2 {Avoigune of Payments) and without recourse to, or any
represeniation or wareanty by, the Secuniy Trusive or any of 115 nominees.

Avoidance of Payments

H the Secunty Trustes considers that any amount pasd or credived 1o any Benehioary s capable of
bemg avorded or reduced by virtue of any bankruptey, insolvency, hquidaton or similar laws the
habality of the Cliasgor under this Debenture and e secunty constituted by this Debenrure shall
contnue and such amoury shall not be considered (o have been trrevocably pard.

18
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Discharge Conditional

Any serlement or discharge between the Chargor and any Beneficiary shall be condiional upon no
security o payment to that Beneficiary by the Chargor or any other person being avoided, set aside,
ordered 1o be refunded or reduced by virtue of any provision or enaciment selating 1o msolvency and
accordingly {bur wathour hmitng the other rghts of that Beneficiary under this Debenture) chat
Benebctary shall be entitded 0 recover from the relevant Chargor the value which that Bene fictary bas
placed on that secugty or the amount of sny such pavment us if that sertlement or discharge had not
otowred.

SET-OFF

Each Chargor authonses the Security Trustee (but the Secunty Trustee shall not be obliged to exercise
such nght), after the occurrence of an Event of Defoult which is continuing, 1o set off against the
Secured Obligations any amouny or other obligation {contngent or otherwise) owing by the Secunty
Trustee to the relevant Chargor and apply any credit balance to which the Chargor is entitled on any
account with the Secunty Trustee in accordance with Clause 18 (ppdation of Monies) (notwithstanding
any specified matugity of any deposic standing to the credit of any such account).

SUBSEQUENT AND PRIOR SECURITY INTERESTS
Subsequent secunity Interests

1 the Secunty Trustes (actng in s capacity as security trustee or otherwise) or any of the Beneficlaries
ai any tme recerves or is deemed o have received notice of any subsequent security affecung all or
any part of the Charged Propesty or any assignment or transfer of the Chagged Property which 13
prohibited by the werms of this Debenture or the Secured Documenss, all paymems thereafeer by or
on behalf of a Chargor 1o the Secuuty Trustee fwhether i s capucity as security trusiee or otherwise)
or any of the other Beneficiaries shall be treated as having been credited 10 a new account of thar
Chargor and not as having been applied in reducnon of the Secured Obliganons as at the time when
the Security Trustee received such noce.

Prior security Interests

I the event of any action, proceeding or step being taken 1o exercise any powers or emedies
conferred by any prior ranking security or upen the exercise by the Secunty Trustee or any Receiver
of sny power of sale under this Debenture the Secunty Trustee may redeem that prior security or
procure the transfer of it to fiself. The Secunty Trusiee may sertle and agree the accounts of rhe prior
security and any accounts so seitled and agreed will be conclusive and binding on the Chargors. Al
prncipal monies, interest, costs, charges and expenses of and incidental 10 any redemption or tansfer
will be pad by the relevant Charger o the Secumty Trustee on demand,

ASSIGNMENT

The Security Trustce may assign and transfer all ov any of its nighis and obligations under this
Debenture 1n accordance with the terms of the Secured Documents. The Secwmity Trustee shall be
entitled w disclose such mformation concerning the Chargors and this Debenture as the Secury
Trustee considers appropriate oy actual or proposed direct or indirect successor or 1o any person
to whom information may be required to be disclosed by any applicable law.

EXPENSES, STAMP TAXES AND INDEMNITY

Expenses

The provisions of clause 7 (Expeases and indesmustied) of the Secwnty Trust Deed shall apply 1w this
Usebenmmue, salalis srdandts, a5 1f set out in full herein.

4
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Stamp Taxes

Each Chargor shall pay all stamp, registranion and other raxes to which shis Debenture, the securty
contemplated m this Debeniure or any judgment or decree given in connection with U 18 or a1 any
ture may be subject and shall, from ume © ame, mdemmuiy the Secunty Trusiee on demand againss
any habulicies, costs, clamms and expenses rosulting from any failure 1o pay or delay i paving any such
tax.

Indemnity

Each Chargor shall, notwithstanding any release or discharge of all or any parr of the secuny,
ndemnify the Secunty Trustee, irs agents, artorneys and any Recerver agamnst any acuon, proceeding,
clains, losses, habilies and costs which ir may sustam as 4 consequence of any breach by a Chargor
of the prowisions of this Debenture, the exercise or purported exerase of any of the rights and powers
conferred on them by tlus Debenture or otherwise relating 1o the Charged Property,

DISCRETION AND DELEGATION
Discretion

Any Bberty or power which may be exercised or any determunation winch may be made under this
Debenture by the Secunty Trustee or any Receiver may, subject to the terms and conditions of the
Secured Documents, be exercised or made in iis absolue and unfertered discrevon withowt any
oblganon to give reasons.

Delegaton

Each of the Securiry Trustee and any Recetver shall have full power to delegare (zicher generally or
specibieally) the powers, awthorities and discrenons conferred on i by this Debenture (including the
power of attomey) on such tens and condmons as w shall see it which delegation shall not preclude
either the subsequent exercise any subsequent delegation or any revocation of such power, authority
or discretion by the Secusity Trustee or the Recewver uself

COMMUNICATIONS
Addresses —

‘The address and (f applicable), email {and the department or officer, if any, for whose atention the
communication 35 © be made) of each pary for any communication or document (o be made or
delivered under or in conneciion with tus Debenure are:

28.1.1 w1 the case of each of the Chargors and the Security Trustee, those given forinin Schedule
i of this Debenmre;

812 in ihe case of each Recetver and each of uis delegate, those notfled wm woung w the
Securnty Trasice by such Receiver or each of ws defegare as soon as pracucable after s
respective appointment,

or any substifute address, emal or depariment or officer a3 the relevant person may notfy w the
Securiry Trustee {or as the Security Trustee may nonfy o the other Parties, 1f a change is made by the
Secunty Trusees) by not less than 5 Business Days’ notice.

Delivery -
.21 Any communicaton or document made or delivered by one person o another under or
in connection with this deed will only be effective (8] f by way of emal, when received

in legible form, or (b if by way of lener, when it has been left ar the relevant address or
5 Busmess Days afier being deposited in the post, postage prepaid, in an envelope
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addressed 1 i1 ar dhar address, and, in any case, if 2 particular depantment or officer is
spoeaficd as part of s address dennls provided under Clause 28.1 {-dddresses), of addressed
to that department or officer

RN Any commumcanion oy document © be made oy delieered 1o the Secunry Traswee will be
effectve only when actually recerved by the Secunty Trustee and then only if st s expressly
marked for the anention of the department or officer identified in accordance with Cliuse
281 (Addrses).

Moufication of address and emayl -

Promply upon receipt of nouficarion of an address and email or change of address or email pursuant
w Clause 28.1 {Addresses) or changing ns own address or email, the Secunty Trustee shall nonfy the
Chargoss,

Communications in wriling -

Any communicaton 1o be made under or i connecuon with this Debenture shall be made 1n wrining
and, wiless otheswise sured, may be made by eml o1 lerer,

English language -
2851 Auny notice given under oy in connection with the Debenrure must be i Enghish.

28572 Al other documents provided under or in connecton with the Debenture must be i
English or, if not m Enghsh, and if so required by the Secunty Truswe, accompanied by
# cernbied Foglish ranslason and, morhus case, the Eanghish ooanslanon will prevail unless
the document is a constirunonal, statutory or other offical document

PERPETUITY PERIOD

The perperury penod under the rule ngainst perpetuinies, if applicable 1o this Debenture, shall be the
pesiod of one hondeed and twenty {(820) vears from the date of the Share Porchase Doed.

GOVERNING LAW

This Debenrure and any non-contractual obligations ansing owt of or o connecwon wih it are
govemed by Eaghsh law,

JURISDICTION
Jueisdicrion

RIS The courts of England have exclusive juasdicnon o serde any dispute ansing out of or
in connecnon with 1hus Debenture (including a dispuie relatng o the existence, validiny
or termination of this Debentore or any non-contractual obligation adsing out of or
connection with thos Debennure) {2 "Dispute”™)

3113 The Parties agree that sthe courts of England are the most approprine and convenient
gree Pbng PP
courts 1o settle Dispuies and accordingly no pary will arpue © the conrrary.

343 Thus chause 311 (Jrrodativd) s for the beaef of the Secuny Trustee ondy. As 4 result, the
Secunty Trustee shall not be provenied from mbking proceedings relating o s Dispute
any other courts with jursdicoon. To the extent allowed by law, the Security Trusiee may
take concurrent proceadings m any number of junsdicions,

THIE DEBENTURE has been sipned on behalf of the Security Trusiee and executed as a deed by the Chargor
and i delivered by st on the dae specificd sbove.
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Executed #s 2 deed by Graham  Carruthers
Partnership EOT Limited 2s sole trustee of the
Gratiami Carpithess.  Partnesship . Toiployes
' -Owna.ts@hﬁp Trnst.

acting by 9. PLATT 4 director

| and T BRISEGR | 4 divector

Diirctios

=

| Director

[ Exccuied by Graham Carrathers Parmership | -

Limited

acting by J__PIRAUNG - s direcror

and T MELAE ; d-digectar

Diivector

| Executed as 2 deed

Si%;mﬁwa of Witness

LENARD, COWEET

v AT

| Naine, Addiess and Occupation of Wiméss

2




SCHEDULE1

Addresses for Communications

Addressee Name

Address/ Registered Office

Graham  Carruthers Pannership
Larted

Sutte 6 & 10 Corum 2, Crown Way
Warmley, Brstol, BS30 8T

Graham  Carruthers Parntnesship
EGT Limiied

Sunte 6 & 10 Corum 2, Crown Way
Warmiey, Brstol, B330 8F]

Jerery Pilling {3z Secunty Trustee)

cf o Sute 6 & 10 Corum 2, Crown
Way Warmley, Brsiol, B30 8F]

23



SCHEDULEZ

Details of Real Property

{None]
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SCHEDULE 3

Forms of Notice of Assignment

Part A

Form of Notice of Assignment te Insurer

To: finsurer]
Date: [o]
Dear Sirs,

We hereby mve you notice that we have assigned 10 Jeremy Pilling, (the "Security Trustee”) pursuant 1 2
debenture entered mio by us v favour of the Secunty Trustee dated (8] all our nghe, tide and interest in and to
the proceeds of [ivser! detadls of rebvant insurane policy] (the "Policy of Insurance™).

With effect ffom vour receipt of thus notice we insrzuct you to:

1. make all payments and claims under or agsing from the Policy of Insurance o [aaeund] o to such other
account as the Security Trustee may specify in wnnng from time 1o ome;

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

3. disclosure o the Security Trustee, without further approval from us, such information regarding the
Policy of Insurance as the Secunty Trustee may from tme © tme request and to send it copies of all
nouces issued by vou under the Policy of Insurance,

Wiath effect from vour receipt of this novice all nghts, interests and benefits whatsoever accrung 0 or for the

benefit of ourselves ansing ffom the Pohey of Insurance (including all nghts o compel performance) belong to

and are exercisable by the Secunty Tristee.

Please acknowledge receipt of this notice by signing the acknowledpement on the enclosed copy letrer and
returming the same to the Secunty Trustee ar |8,

Yours fmthfully,

for and on behalf of

[COMPANY]



[{On copy only:

Ton Jeremy Pilling as Security Trustee

We acknowledge recempt of 2 nonce in the terms set owt above and confinn that we have not received notice of
any previous assignments or charges of or over any of the nghts, wtle wnel interests and benefis referred 1o,
such notice and that we will comply with the terms of that notice.

We further confirm that no amendment or terminaton of the Policy of Insurance shall be effecuve wiless we
have given the Secunty Trustee thirry days wiitten notce of such amendment or terminanon.

Forand on behalf of 7]



Part B

Form of Notice of Assignment and Charge of Account

To: [Account Bank|

Date: [e]

Deear Sigs
Account number: {®]
We refer o Account number: (8] (the "Account™).

We give you nouce that by a Debenture (the "Debenture™ dared @] 2020 and entered into by us in favour of
Jeremy Pilling (as Secunw Trustee, as defined i the Debenture) we have charged all our nights v any credic
balances on the Account {the " Balances"™) and the indebredness represented by the Account.

We irrevocably and uncondinonally instruct and authonse vou (despite any previous mstmuctions which we may
have given o the contrany):

{a) o disclose to the Secuntty Trustee {(without any wference o or further authonry from us and without
any enguiry by vou as to the wstficanon for the disclosure), any mformanon wlatng to the Account
which the Sccurity Trustee may, ar any time and from tme (o ome, requesy

{b} [at any time after the Secunty Trustee noufies you thar an Event of Defauir {as defined in the
Drebeniure) has ocourred and 13 continuing,] to release any amounr of the Balances and 0 act n
accordance with that any written wstruction from the Securnty Trustee (withoui any reference to or
further authorty from us and withow any enquity by vou as to the jusoficanon for the mstruction or
the validity of the samej;

{c} fat any ome after the Secunty Trustee nonfies you that an Bvent of Defrult (as defined wn the
Debenture) has occurred and 15 connnuing,] 10 comply with the terms of any written notice, statement
ot mstruction in asy way relaing or purporting (o relate © the Account, the Balinces or the
indebiedness reprosented by it or them which you may recetve at any time and from ome w time from
the Secuniy Truster (wathout any reference w0 ov futther authonty from us and without any enquiry
by you as to the jstificanon for the notice, statement or mstruction or the vabdity of i); Jand)]

{d} {to act m accordance with any notice, statement or nstruction from the Secunty Trustes w relanon w©
the Account, the Balances and indebtedness represented by i1 or them; and)

{e) jar any wme afier the Seconry Trustee notfies you that an Bvent of Defuulr {as defined n the
Debennue) has occurred and 18 connnwing) not © act in accordance with any notice, statement or
msrruction from us in relavon to the Account, the Balances or indebtedness represented by it or them
unless such notice, statement or mstruction has been countersigned and approved for snd on behalf
of the Secunity Trustee.

We agree that:

{1 nune of the instructions, awhonsanons and confionations in this notice can be revoked or
vared n any way except with the Security Trustee's prior wotten consent; and

(i} vou are authoused o disclose any informanon in relaton © the Account 1o the Security Trostee
at the Security Trustee's wquest.

i



Please acknowledge receipt of dusnotice, and confirm your agreement 1o 11, by signing the acknowledgerment on
the enclosed copy letier and retuening i 1o the Security Trustes,

This letwer is governed by, and shall be construed m accordance with, English law.
Yours faith fully
for and on behalf of

[CHARGOR]



[on copy only]

Tao:

Dage:

Jeremy Pilling as Securiy Trusiee

At the reguest of the Security Trusiee and [COMPANY] (the "Chargor™) we acknowledge receipi of the notice
of assignment and charge, on the wrms attached, in respect of the Account {(as described in those rerms).

We confinm that

(a3
(b)

()

(d)

we consent 0 the charge of the Accountand will comply with e rerms of that notice;

there does not exist in our favour, and we undersake not 1o create, assert, chum or esercise, any
morigage, fixed or Hoating charge, assignment or other secunity interest of any kind or any agreement
oy arrangement hawvng substantially the same economuc or Anancial effect as any of the abowve
{including any rights of counter-claim, rights of sec-off or combination of accounts over or with respect
o all or any pan of the Accourw and/or the Balances (as defined in that notice);

we have not, as at the date of tus acknowledgemeny, received any notice that any third pany bas or
will have any nght in, or has made or will be maling any claim or demand or wmhing any acton in
respect of, the fghis of the Chargor under or in respect of the Account or the Balances; and

we undertake thay, on our becoming awate at any trne that any person other than the Secunty Trustes
has or will have any right mn, or has made ov will be malung any claim or demand or mking any action
in respect of the Account or the Balances, we will immediately give written nooce of that w the Security
Trustee.

for and on bebalf of
[Name of bandf

By: [Name of signarooyf

Date:



._P?'Zatt't:

Formi of Notice of Assighment of Specific Contract

Ta:. . f'E : .
- Dravg: [o]

-ﬂ"::iu‘ Sirs,
W hm’tiw give you notice thit we hive: wszgnefd ke jaraz my Pilling {"Secunty Tmst«:c*} pusaantion debenture

cntered wite by us in favour of the Secunty Trostee dated 94 all oue ﬁght titke and-nterest in and to [t gf
T mffa’msz o] (the "Cﬁrﬁmc’t ) mciuﬁmg all monies which may be payable in-respecr of the G Gm’mmt

';,}w; canfisn that:

BN we W, 1!1 rc:mam liahte uﬂde:: thac iluntmcr o pcrfann Aﬂ the obiiga tfions '153131:16{1 bv s vinder the (““arntm:,t, E
“{by . nongofthe ‘%ﬁmm} Txustﬁh it agenits, any Feceiver or iny mhu: perwn \m]l at m}u e be under diy:

nbiigaum‘t ar Emhxh!y i y{}u andes of n respect of the: Contract; and
(b © vbi e authonsed and mstmcrr:ci without requiring futher doproval from i, 0 provide the Security
'-:Tmsteﬂ with suchiinforuation relating fo-the Confract as it may fom time to time request add o send
it ¢opies of all notices ssued: bg, o under the Contract to the Seciuity Trosiee a5 well a5 o 1s.
: 'Wé'&viﬁ akso rr:mam'mmled o exescise all ouf ﬂghtS p@wﬁ junidl: ﬂism&ﬁmﬂ umlm: t:hc‘ Cﬁﬂtmﬂt Aﬂd w‘u simaﬂd
ot thE‘ mmrm* sratmg t}mt the amuﬁw has ]:lﬁmme enim:c;am bale.

With effecr fmm mur teceipt of notice froni t§1€ Sm‘:um Trustee that the. ae:f:uﬁm has becom mf@mnable

1 .’lﬂ 333?;11511%5 h& sam 0 18 unider or aﬁsmg Frot the Conteact shmﬁd he: maée tor [@z»m’{! ‘ot 45 the
Seeanty Tmsfaa oy ﬁ!:h;zmw ﬁpeuﬁ in wn;’mg From tise to tinie; : S

el all remiedies provided forin e Conireact o avaﬁab‘iﬂ at %aw mt 33 equity ave e mt:rmmble by the Se-mm:,, :
“Trustee;
g all ughh 13 mmpﬂ pwﬁmmnca of ?he {’"om’mct ade éxercisahle h‘, the S mmy Proiispo ”c‘;lt}mugh ﬂw

Thtargor wlulj vermain Hahle peﬂ:ﬁfm all fhe oliligations gssumed by 1 ey this (O oivfract; ;md

o4 all rights, mterests & and hent fits whatsaever acctiiag 1o of for the benefii of c)urs&:k Gy ansing froim ﬂm-' '
- Contract belaing to the Security Trustee and 5o changes may be made to the (e of the Clonract nat -
© oy the Contract'be tenminated witheot thr: Secirdty Trostec & Consént :

These instrictions iy not bc mmkcd norraay the terms of fhc Co tract be ﬁmtnded vamd o wa:ved wﬁh o:mf
the pﬂ()r written.consent of the ‘%ecunty Trustee.

Please ac%muakdge teceipt of tas notice E}V signing - the ﬁci{mw}edgémmt oy L%le {:m:loaed CAPY.- Eem‘:r inid
retuaing it-to the Security Trustee at [#].

Yours Zi-‘aiiﬂiﬁz.l-l}",_-

for and on belulf of -
[CHARGOR]

v



O copy only
T Jeteny Piil:i?n_g a8 Secudty Tristee

We acknowledge recapt of a novice in-the terms set aut above ﬁud confirm that we hive got received notice of
ALY prumus asstpnménts or charges of ot over sy of the nghis, mt@::tmts and bepefits ) and to the Contract
v tharwéewil cmﬁply with the rerdis of thatnotice.

We Furthier confrem thit:

CEEY no amendmmt walver o felease: of Y c:vf sieh ﬂghts, ititéresis md hmeﬂis "ﬂ‘i}ﬂi he efE&mve Wiﬂiﬂut
: the prmz Aftten congeas of the. ‘%emm} Tiiaste :

i) o tenmﬁﬂm}u of guch ragh{a, imamstk ot benelins b].l‘ﬁl,u bie effective Lmir::ss we hitve gwcn i;hc %ﬂc:uﬂtv
C O Tstee ﬁum day« wirkten notce of the pmpmed temidnation, apeclﬁ mg the acton necessaty 1o mmid
sieh rerzmmmn, and .
(o) o rcinch: oF defite o the piatt of the Chitgor of any of the rermis of the Contact shall be deessed 10
Thave secticred unless wé hwe g!wm notice of such breach o the \scﬁ;umv Trustée specifying how to m;ﬁm
: g{md suh - bredch. :

Forand on hehalf of [e]

By

Dater

B i




