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Registration of a Charge

Company Name: DENHOLM GLOBAL LOGISTICS LIMITED
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Details of Charge

Date of creation:  03/03/2022
Charge code: 0292 2837 0002
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Brief description:  N/A
Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
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Contains negative pledge.
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This form was authorised by: a person with an interest in the registration of the charge.
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Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: NATALIE BARNES ON BEHALF OF SHOOSMITHS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2922837

Charge code: 0292 2837 0002

The Registrar of Companies for England and Wales hereby certifies that

a charge dated 3rd March 2022 and created by DENHOLM GLOBAL
LOGISTICS LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 3rd March 2022 .

Given at Companies House, Cardiff on 4th March 2022

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

Companies House s
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IMPORTANT NOTICE: We recommend that you consult your solicitar or other
independent legal adviser before accepting this docwment.

DEBENTURE

THIS DEBENTURE is made asa dead on %he,grd day of Mﬁu’w 2022 bebween:-

(1

@

DENHOLM GLCBAL LOGISTICS LIMITED (Company Number 02927837) having its
registered office at 2nd Floor 8 St Paul's Square, Old Hali Street, Lwerpool L3 98)
(!he "Gompany”y: and

BANK OF SCOTLAND PLC (Company Number SC327000) having ils. registered
office at The Mound, Edinburgh EH1 1YZ ("Bo%").

Definitions are given in clause 18.

NOW THIS DEED WITNESSES as follows:

1

Covenant to Pay

1.1

Tna Company, as primary obligor and not merely as surety, covenants that it

1.2

will-on-demand-in-writing readeto it pay-or discharge: the Secured Liabilities

whign the samig are due and payable.

I the Company shall fail to pay any amount under this Debenture when it is

due then such amount shall bear intersst {afler as wsll as before judgment

and pajyabtle on demand; at'the Default Rate from fime to time from: the due
date until ther dafe such amount is paid in full to BoS.

Charging pravisions

21

The Company with full itle guardnlee hereby-charges to 805 as a continuing
security for the payment or discharge of the Secured Liabilities:-

2441

2:1.21

2122

21.2.3

2124

i:»y way of lagal mortgage all estatas br interests in the freehiold and:

leasencld proparly described in the Schedule together with al
present and fulure buildings, and fidures (including frada and

tenani's ftxluras) which are at any lime on or attached to the

property;
by way of fixed charge:-

all estates or interests’ in any freshald or Jeasehuld propeity’
belonging to the Company now or at any time after the date of this

Dabenture {other than any property charged in tarms of clause 2:1.1
above) together with all buildings, and fixtures (including trade and
tenant's fixtures) which are at any time ori or attachied to the proparty:

all present and future interasts of the Company in ar ovar land or the-

proceeds of sale of it and all present and future licences of fhe
Company lo énter upoh-er uze land;

the benefit of all othier sgreements relating to land which the
Company is or may become parly to or othérwisie entiled;

all plant and machinary of the: Campany now or it the fulure attached
to property whicth is charged by the foregoing provisions of this
clause 2.1;
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2125

21246

2127

2128

2129

21210

2.1.2.1

all present and future stocks, shares and other $ecurities owned (at
law or in equity) by the Company and all rights, meney or property of
a capital nature at any time accruing or offered n relation to them,
whether by way of bonus, consclidation, conversion, exchange.
cption, preference, return of capital or otherwise;

all rights, maney or properly of an income nature at any time accruing
ar payable in relation to the stocks, shares and other securities
charged by clause 2.1.2.5, whether by way of dividend, distribution,
interest or otherwise;

all rights and interests in and claims under all insurance contracls or
policies now or in the future held by or inuring ‘o the benefit of the
Company which relate to Fixed Charge Assets (including all money
payabhe under such contracts ang policies):

all rights and interest and claims under all other insurance or
assurance contracts or policies now or in the future held by or inuring
to the bensfit of the Campany ({including all monsy payable under
them);

all patents, ulility models, registered and unregistared trade and
service marks, rights in passing off, copyright, registered and
unregistered rights in designs and database rights in sach case now
ar in the fulure held by the Company {whether alone or jointly with
others) anywhere in the world and including any extensions and
renewals of, and any application for such rights;

the benefit of all agreements and licenzes now or in the future
entered into or enjoyed by the Gompany relaling to the use or
exploitation by or on behalf of the Company in any part of the
world of any such rights as are referred to in clause 2.1 2.9 but
owned by athers;

all the Company’s rights now or in the future in relation 1o trade
sacrets, confidential information and know how in any part of the
world;

21212 all prasent and fulure book debts of the Company;

2.1.2.13

21214

all other present and fulure debts or monetary claims of the
Company against third parties (excluding thase charged under
clause 2.1.2.7 or 2.1.2.8 or arising on fluctuating accounts with
other Group Companies);

the benefit of all warranties, instruments, guarantees, chargas,
pledges, and other security and all other rights and remadies
available to the Company in respacl of any Fixed Charge Assets;

21215  all present and fulure bank accounts, cash at bank and credit

balances of the Company (excluding those arising on fluctuating
accounts) with any bank or other person whatscever and all
rights relating or attaching to them (ingluding the right to interest);

21216  all rights, money or propsrty accruing ¢r payable to the Company

now of in the future under or by virlue of a Fixed Charge Asset
except to the extent that such rights, money or property are for
the time being effeclively charged by fized charge under the
foregoing provisions of this clause 2.1; and
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2.1.217 &l the Company's goodwill and uncalled capital for the time
being:

213 by way of floating charge all the Assets not effectively oltherwise
mortgaged, charged or assigned by this clause 2, {including, without
limiation, any immovable property of the Company in Scotland and
any Assets in Scotland falling within any of the types mentigned in
clause 2.1.2).

22 The Company with full title guarantee hereby assigns as a continuing security
for the payment or discharge of the Secured Liabilities in favour of BoS
(subject to the right of the Company to require the re-assignment of it upen
payment or discharge in full of the Secured Liabifities):

2.2.1.7 all the right, title and interest of the Company in and te any interest
rale hedging agreements now or in the future entered into with any
person; and

2.2.1.2 (insofar as they are capatle of being assignad by way of security) all
tha right, title and interest of the Company in and to any agreement to
which the Company is a party except to the extent that it is subject to
any fixed charge created under any other provisions of this
Debenture:

2.3 To the extent that any such right, title and interest as is referred to in clause
2.2 is not assignable or capable of assignment, the assignment of it purported
to be effected by such clause shall operale as an assignmant of any and al
compensation, damages, income, profit or rent which the Company may
derive from it ar be awarded or entitled to in respect of it, in each case as a
continuing gecurity for the payment or dischaige in full of the Secured
Liabilities.

24 Any mortgage, fixed charge or ather fixed security created by the Company in
favour of BoS shall have priority over the floating charge created by this
Debenture, except insofar as BoS shall declare othenwise whelhear at or after
the time of creation of such fived security,

2.5 808 may at any lime, by notice to the Company, immadiately convert the
floating charge created under cfause 2.1.3 into a fixed charge over any
Assets specified in thal nolice and the floating charge will, without notice from
BeoS, automatically be converted with immediate effect into a fixed charge:-

2.5.1  in respact of any Assels which become subject to any step by any
third party to take a fixed charge;

2.52 in respect of any Assets which become subject to any step by any
third party to levy any distress, attachment, execution or other legal
process against them:

253 in respect of all Assets charged under clause 2.1.3 if and when the
Campany ceases to carry on business or to be a going concern; and

254 in respect of all the Assets on the making of an order for the
compulsory winding-up of the Company, on the convening of a
meeling for the passing of a resciution for the voluntary winding-up of
the Company or the taking of any steps {including, without limitation,
the making of an application or the giving of any notice} by the
Company or any other person for the appoiniment of an administrator
in respact of the Company.
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2.6 Clause 2.5 will not apply:-

261 1o any Asseis situated in Scotland if, and to the exienl that, a
Receiver wauld not be capable of exercising his pawers in Scotland
pursuant to Section 72 of the Insolvency Act 1986 by reasen of such
automatic conversion; andfor

262 solely by reason of the Company obtaining a moratorium or anything
done with & view to obtaining a moratorium under the Schedule A1 of
the Insolvency Act 2000,

27 The Company will not without the prior wrilten consent of BoS:-

2.7.1  create or attempt o create or permit to subsist any right in security,
mortgage, charge, lien {other than a lien arising in the ordinary
course of business by operation of law) or any encumbrance, trust
agreemenl, declaration of trust or trust arising by operation of law
over all or any Assets (except in favour of BoS): or

2.7.2  sell transfer, assign, factor, lease or olherwise dispose of or part with
possession in any way of all or any of its Assets (other than in lerms
of a Permitted Disposal};

2.7.3 in any way dispose of the equily of redemption of any such Asset ar
any interestin any such Asset;

274 change its business in any way which would result in it becoming a
‘relevant financial institulion’ for the purposes of clause 2 of The
Financial Services and Markets Act 2000 (Excluded Activities and
Prohibitieng) Order 2014, The Company shall promplly provide BoS
with copies of any information that BoS may from time to tme
reasonably request in connection with the Company's status in
respect of this clause 2.7.4; or

2.7.5 carry on any business which would constitute "excluded activities' ‘in
terms of Part 2 of the Financial Sarvices and Markets Act 2000
{Excludad Activities and Prohibitions) Order 2014,

28 The Company applles to the Chief Land Registrar for a restriction to be
entered on the Register of Titde of al! present and future registered freehold
and leasehold property of the Company in the following terms:

"No disposition of the registered estate by the proprieter of the registered
estate or by the proprietor of any registered charge is to e regisiered without
@ writlen consent signed by the propriefor for the time being of the charge
dated [dale] in favour of Bank of Scotland plc referred to in the Charges
Register or, if appropiate, signed on behalf of such proprietor by its
autherised signatory"

2.9 The obligation on the part of BoS to make further advances to the Company
is deamed to be incorporated in this Debenture and the Company applies to
the Chief Land Registrar for & nate of such obligation to be entered on the
Register of Title of all present and future registered frechold and leasehold
property of the Company.

210 The Company will, immediately upon execution of this Debanture, defiver ta
BsS (or as it shall direct} all certificates and other documents of title ta the
stocks, shares and other securities referred 1o in clause 2.1.2.5 above
together with stock transfer forms in respect of the same exscuted in blank
(except for the number and class of shares and the name of the transferor)
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and left undated. BoS may at any time after the date of this Debenture
complets the instruments of transfer on behalf of the Company in favour of
itself or such other person as it shall selact

211 The Company (at its own cost) will on demand in writing by oS execule and
deliver in such form as BoS may reasonably require:-

2111 a legal mortgage of any freshold or leasehold property of the
Company which is not effeclively charged by clause 2.1.1 and of any
freehold or leasehold groperly acquired by the Comgpany after the
date of this Debenture;

2.11.2 a standard security or other fixed security over the Company's
heritable freehold, feasehold or other property;

2113 a fixed charge or assignment in or by way of security of any Asset
subject to a floating charge under clause 2.1.3;

2114 a chattel mortgage over such chattels, plant and machinery as BoS
may specify; and

2.11.5 a notice of any assignment of its right, titte and interest in and to any
of the agreements referred lo in clause 2 2 above:

and the Company will execule such other deeds, documents, agreesments and
instruments and will otherwise do and concur in all such other acls or things as 565
may deam necessary for perfecting, preserving or prolecting the securily created (or
intended to be created) by this Debenture or for facifitating the realisation of the
Assets or the exercise of any rights of BoS under this Debenlure.

212 The Company shall:

2.12.1 get in and realise all Receivables in the ordinary course of its
business and hold the proceads of the gatting in and realisation funti
payment into an account in accordance with clause 2.12.2 belaw)
upon trust for BoS;

2.122 pay into its account with BoS (or as Bo5 may direct) all money which
it receives in respect of any Receivables; and

2.12.3 if called upon to do so by BoS execule a legal assignment of all or
any of the Recelvables to BoS.

213 If BoS releases, waives, ar postpones its rights in respect of any Raceivables
to enable the Company to faclor or discount them to any third party (the
“factor”), the charges created by this Debenture shall in all other respects
remain in full force and effect.  All amounts becoming due lo the Company
from the factor and any Raceivables re-assigned, or due to be re-assigned to
the Company, shall be subject to the relevant fixed charge created by this
Debenture, subject only to any defences or rights of set-off which the factor
may have against the Company,

214 Paragraph 14 of Schedule B1 to the Insolvency Act 1985 shall apply to the
charges crealed by or pursuant to this Debenturs.

i Continuing Security
This security will be a centinuing security for the Secured Liabilities notwithstanding

any intermediate payment or settlement of all or any part of the Secured Liabilities or
other malter or thing whatsoever and will be without prejudice and in addition to any
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other right, remedy or security of whatever sort which BeS may hold at any tima for
thi Secured Liabilites: or any other obligation whatsoever and will not be-affected by
any release, reassignment or discharge of such other right remedy or security..

4 Undertakings

-Bave to the extent.thal the provisions of this dause: are incansistent with or coriflict
with the-tarms of any facility lelter entered into betwesan (inter alia) the Company and
BoS from time to time, the Company will:-

4.4

4.z

3.3

4.4

at all fimes comply with the ferms of this Débamture and of all agreements
relating to the Secured Liabilities,

keep the Assets in'good and substantial repair and in good warking. order and
oondition, ordinary wear-and tear excepted;

preserve and maintain all infelleclual proparty rights owned or usad by the
Company (ingluding thase referred 1o in clauses 2.1.2.9 16 2:1.2.41);

comply in all materdal respects with the lerms of all applicablg laws and
regulations- including (without limitation) all envirenmental laws, legislation

4.5

48

4.7

48

4.9

relating-to-public-healtivtown-& country-planning; ‘contrat-and “handling of
hazardous substances or waste, fire precautions and health and sefety at
wark;

promptly notify BoS. of (e acgiiisition by Ihe Company of any estate or
interest in-any freehiold, heritable or leasehold property;

ensure that all Assels that are insurable are insured with reputable insurance.
companies or underwritars to such extent and against such risks as is normal
for prudent companies in businesses similar to thoge.of the Company (or as
otherwise requested in wriing by BoS- from time fo lime) and (without-
limitation fo the generality of the foregoing):-

461 pay-all premiums -and other money dug and payabile under all siich
insurances-and provide premium receipls or any otier evidence of
payment promptly Upon request 1o do so by BoS;

462 ‘ensure that the inlerest of BoS is noted on the policied in respect of
such insurances or, at the request of BoS, that such policles contain
‘such other provisions for the protection of BaS as BoS may fom fime
1o ime require;

premptly upon request by BoS deposit with BoS all deeds, certificates. and
documents of title relating to the Assets or any part of them charged by this
Debenturs and all policies of insurance and essurance; ’

promptly pay-er cause to be paid and indemnify BoS and any Receiver
against all present and future renf, rates, faxes, dufies; charges,
assessments Impositions ‘and- outgoings whalscever now or at any lima in

the fuldre payable in respect of any of its Properties {or any part of them) or
by the owner or accupier of them;- ' '

not make any structural or miateral alteration 1o of 1o the user of any of its

Properiias or do or permit to be done anything which is a "development”

within the meaning of the Town and Country Planining Acts from time to timea

{or any orders or regulations under such Acts) or do or permit to be done any
act; matter or thing where lo do so would have 2 material and adverse sffect
on the velue of any of its- Properties ar on the marketability of any of such

‘FPraperties;
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4.10

413

414

4.15

4.16

417

8

nat grant any lease of, part with possession or share occupation of, the whale
or any part of any of its Properties or confer any licence, right or interest to
coceupy or grant any licence or permission lo assign, under-let or part with
possassion of the same;

notvary, surrender, cancel or dispcse of, or permit to be forfelt, any leasehold
interest in any of its Properties;

observe and perform ali covenants, agreements and stipulations from time to
time affecting its interest in any of its Properlizs or contained in any lease,
agreement for lease or tenancy agreement under which any part of such
Froperties may be held;

notify BoS immediately in the event of any creditor execuling diligence
2gainst the Company or any distress or execution is levied or enforced
against the Company or any third party debt order or freezing order is made
and served on the Company,

nolify BoS immediately if any steps {including, without limilation, the making
of any application or the giving of any nafice] are taken by any person
{including, without limitation, the Company) in relation to the administration,
receivership, winding-up or disgolution of the Company,

rot allow any person other than itsell to be registered under the Land
Registration Act 2002 as proprielor of any of its Properlies (or any part of
them) or create or permil to arise any overriding interest {as specified in
Schedule 1 or Schedule 3 to the Land Registration Act 2002) affecling any
such property;

not do or cause or permit to be done anything which may in any way
depreciate, jeopardise or otherwise prejudice the value or marketabilily of any
of its Assats; and

maintain its centre of main interests [COMHR for the purposes of the EU
Regulation on Insolvengy Progeedings 2000 (NO 1346/2000), in the United
Kingdom.

L] Protection of Security

51

5.2

8.3

54

if the Company fails to keap any of the Assets in goed and substantial repair
and n good working order and condition or does not take out and maintain
such insurances as set aut above or prove to BoS that the premiums and
cther money have been paid then BoS may {as it thinks fit) repair and kegp in
repair the Asscts or any of them {and for thal purpose it or any of its agents
may enter upon the properties of the Caompany) or lake out or rensw any
such insurance in any sum and on terms as BoS may think fit.

805 will be entitled to be paid the proceads of any policy of insurance of the
Company (olher than in respect of employers’ or public liability) and the
Company will promptly imevocably instruct any insurer of a policy to pay the
proceeds of it to BeS and undertakes ta B6S to repeat that instruction if BoS
reguires,

All money received on any insurance policy of the Company (unless paid to
BoS in lerms of clause 5.2) will, as BoS requires, be applied either in making
goad the loss or damage in respect of which the money is received or in or
lowards discharge of the Secured Liabilities.

The Company will permit any autherised representative of 8oS at all
reasonable times to enter upon any part of the Propeties of the Company
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and of any other properly where the Campany may be carrying cut any
condract ¢r other works and to inspect the Company's books of account and
other books and documents and those of its subsidiaries.

55 BoS shall ba entitled, at its sole discretion, to have a valuation of the Asssts
or any part of thern carried out from time to time by an independant surveyoer
or valuer (to be appointed at BoS's sole dizcretion) and the Company
consents to any such valuation report being prepared and agrees to provide
such access and cther assistance as may be reasonably required by BoS for
such purposes, and the Company shall ensure that any tenant or other
occupler of the Proparties shall ensure access and assistance is provided for
the foregoing purposes.

58 No statutory or other power of granting or agreeing to grant or of aggepting or
agreeing o accept surrenders of leases or tenancies of the whole or any part
of the Properties charged under this Debenture will be capable of being
exsrcised by the Company without the previous written consent of BaS.

5.7 The obligations of the Company under this Debenture will not be affected by
any act, omission, cirgumstance, matter or thing which but for this provision
might operate to release or otherwise exongrate it from any of its obligations
hereunder in whole or in part, including {without limitation):-

57.1 any varalion, extension, discharge, compromise, dealing with,
exchange or renewal of any right or remedy which BoS may have
now of in the future from or against the Company or any other person
in respect of the Secured Liabilities:

5.7.2 any act ¢r omission by BoS or any other person in taking up,
perfecting or enforcing any security or guaranlee from or against the
Company or any other person ar the invalidity or unenforceability of
any such security or quarantes,

573 any amendment, variation, reslatement or supplement of or to, or
novation, transfer or termination (in whole or in part) of any
document relating to the Secured Liabilies or any exercise by BoS
tin itz absolute discretion) of its rights to refuse, grant, continue, vary,
review, determine or increase any credit or facilities to the Company
or any other person;

574 any grant of time, indulgence, walver or concession to the Company
or any other person,

57.5 any arrangement or compromise entered inlo between BoS and the
Company or any other person:

576 the administration, insohvency, bankeuptcy, sequestration, liquidation,
winding-up, receivership, dissolution, incapacity, limitation, disability,
discharge by operation of law ¢or any change in the constitution, name
and style of, the Cempany or any other person;

577 the invalidity, illegality, unenforceability, irreguiarity or frustration of
the Secured Liabilitizs or any of the obligations of the Company or
any other person;

578 any postponement, discharge, reduction, non-provability or other
similar circumstance affecting any obligation of any other persen
resulting from any administration, insolvency, liquidation, racsivership
or dissolution proceedings or from any law, regulation or order,
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6 Pecople with Significant Gontrol

6.1 The C@mp‘any repiesents and warrants. on tha date of this Debenture that no
warning nolice or restriction nolice has heen served in respect of any Shares
and ofher securitiss ownad {at faw or in equity} by the Company under or
pursuant to Part 21A of the Compames Act 2006,

6.2 Tha Company shall respond promptly {and in any event within- ihe time
required by law} to any reguest for information or notice served on it under or
pursuantie Part 21A of the Companies Act 2006,

83 The Campany shall promptly upon: receipt provide to BoS a copy of -any
warfiing  notice - or restricion. notice- served on it under Part 21A of the'
Companies Act 2008,

7 Enforcament

7.1 The security constituted by this. Dabentire shall become enforcedble and
Bo& may exercise all the powers conferred on morlgagees by the. Law of
Froperty Act 1925 (as varled or extended By this Debenture), all the powers
cenferred on the holder of a qualifying. floating. charge (as definad in the

~InsolvencyAct-1986) by the Insolvency Act 1886-and alorany of the-rights

and powers conferred by this Debenture without further notice to the'
Company upcr and -at any time afler the dccurrance of any of the fallowing,
evenls:

711 if the Company has failed to pay ail or any of ihe Secured Liabilities
following & demand for payment by Bo3;

712 any step is taken (including, without limitation, the making of an
application or the giving of any noticej by the Campany or by any.
other parson o appaint an administrator in respect of the Company:

743 eny step is taken {including, without limitation, the making . of an
application or the: giving. of -any niticej by the Campany. or. by ‘any
other person to-wind up or dissolve the Company or to appoind a
fliquidator, trustee, receiver, administrative recaiver or similar officer’
of the Company or any peart of its underiaking or assets:

714 the making of a request by the Company for the appeintmant of a
Receiver or administrator;.

715 ifthe Cofpany birsaches any of the provisions of this Debenfure and
fails o remedy the same (if capable of being refmedied) with 10
working . days of & requirement. for. remedy being served on the
Company by BeS.

7.2 Section 103 of the Law of Property Act 1925 (Regilation. of exercise. of powsr
of sale) will not apply to this Debenture but the statutory power of sale will as
betwaen BoS-and a purchaser froni BoS arise on and ba exercisable at any
time after the exaculmn of this Debanture provided that BoS will not exercice
the power of sale.until payment of all or any part of the Secored Liabilites has
beén demanded -or a Receiver or administralor has been appointed but this
proviso will not affest & purchaser or put him upon inguiry. whether such
demand or appointment has been validly made,

7.3 The Company shall not, without the prior wiltten consent of BoS, exercise
any of the powars of leasing or of accepting surrenders of leases conferred
by Seclions 89 (Leasing powers of marigagor and mortgagee in possession)
and 100 (Powers of morgager and mongagea in possession fo accept
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7.4

7.5

s

7.7

7.8

8.1

i1

sumenders of leases) of the Law of Property Act 1925, The statutery powers
of sale, leasing and accepiing surrenders exsrcisable by BnS under this
Debenture are extended so as te authorise BoS whether in ils own name or
in that of the Company to grant a lease or leases of the whole or any part or
pars of the freehold and leasehold properly of the Company with whatever
rights ralating to other parts of it and conlaining whatever covenants on the
parl of the Company and generally on such terms and conditions (including
the payment of meney to a lessee or tenant on a surrender) and whather or
not at 2 premium as BoS thinks fit.

To the exlent that Assets canstitute Financial Collateral and are subject to a
Security Financial Collateral Arrangement created by or pursuant to this
Debenture, BoS shall have the right, al any time after this Debenturse
becomes enforceable, to appropriate all of any part of lhose Assats in or
towards the payment or discharge of the Secured Liabilities, The value of
any Assels appropriated in accordance with this clause 6.4 shall be the price
of those Assets at the time the right of approprialion is exercised as listed an
any recognised market index, or determined by such other method as BoS
may gelact {including independent valuation). The Company agrees that the
methods of valuation provided for in this clause 64 are commercially
reasonable for the purpose of Regulation 18 of the Financial Collateral
Regulations. To the extent that Assets constitute Financial Cellateral, the
Company agrees that such Assets shall be held or redzsignated so as to be
undzr the control of Bo3 for all puiposes of the Financial Collateral
Regulations.

At any tme after this Debenture becomes enforceable, all voling rights in
respect of all stack, shares and securilies charged by clause 2.1.2.5 may be
exercised (without obligation 10 do so) by Bo$ (or its nomines) in such a
manner as it shall {in its absolute discretion) see fit and all dividends and
olher distributions payable in respect of such stock, shares and securities
shall be paid to and retained by BoS and may be applied by BoS in
accordance with clause 9.

Section 93 of the Law of Properly Act 1925 (Restriction on consotidation of
mortgages) will not apply fo this Debenture.

Neither BoS nor any Receiver shall be liable to account o the Company as
mortgagee in possession In respect of al! or any of the Assels and shall not
be liable to the Campany for any loss or damage arising from the exercise by
BoS or any Receiver of all or any of the powers conferred by this Debenture
or the Law of Property Act 1925,

At any time after this Debenture becomes enforceable, BoS may redeem any
prier mortgage, charge or encumbrance in respect of all or any of the Assels
or procure the transfer of them to itself and may sstile the accounts of the
pricr mortgagee, chargee or encumbrancer and any accounts 50 settled will
ba, in the absence of manifest error, conclusive and binding on the Company.
All money pafd by BoS lo the morteagee, chargee or encumbrancer in
accordange with such accounts shall form part of the Secured Liabilities.

Appointment of Receiver or Administrator

At any time after the security constitiled by Ihis Debenture has become
enforceable BoS shall ba and is entitled by instrument in writing to appoint
any one or More persons as:-

B.1.1  a Receiver of all or any of the Assets; andfor

812 anadministrator of the Company,
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in each case in accardance with and to the extent permitiad by applicable
laws. BoS may nat appeint a Receiver solaly as a result of the obtaining of a
moraterium or anything done with & view o oblaining 8 moratorium under
Schedule A1 of the Insolvency Act 2000 except with the leave of the court.

Where more than one Recaiver is appointed they will have power o act
separately {unless Ihe appointment of Ba$ specifies to the contrary).

Any appointment over part only of the Assets charged under this Debenture
will nol preclude BoS from making any subsequent appoiniment of a
Receiver over any part of the Assets over which an appeintment has not
previously been made by it.

BoS may from tims to time determine the remuneration of the Receiver and
may (subject to Section 45 of the Insalvency Act 1986) remove the Receiver
from all or any part of the Assets of which he is the Receiver and at any time
after any Receiver has vacaled office or ceased lo act, appoint a further
Receiver over all or any part of those Assets,

The Receiver will be the agent of the Company (which will be salely liasle for
his acts, defaults and remunreration) and will have and be entitled to exercize
in relation to the Company all the powers set cut in Schedule 1 to the
Insolvency Act 1986 and all the powers conferred from time to time on
receivers by slatute and in parlicular by way of addition o but without
prejudice to those powe:s (and those of BoS) the Raceiver wil! have power:-

851 tosell let or lease or concur in selling, letting or leasing and to vary
the terms or determine, surrender or accept surrenders of leases or
tenancies of or grant options and licences over all or any part of the
Assgels in such manner and generally an such terms as he shall think
fitin his absolute and unfsttered discretion and sao that any such sale
may be made for cash or for shares or securities of another company
or other valuable consideration (in each case payable in a lump sum
or by Instalments);

852 tosever any fixlures {including trade and tenant's fixtures) from the
proparty of which they form part;

853 loexercise all powers, rights andior obligations under any contract or
agreament forming part of the Assets, including, without limitation, all
voting and other rights attaching to stocks, shares and other
securities owned by the Company:

8.5.4 tomake and effect all repairs and improvements;

855 to redeem any prior encumbrance and lo seftle and pass the
accounts of the encumbrancer and any accounts so settted and
passed will (subject to any manifast error) be conclusive and hinding
on the Company and the money so peid will be deemed to be an
expense properly incurred by the Receiver;

856 1o promote the formation of a subsidiary or subsidiaries of the
Comgpany, including, without limitation, any such company formed for
the purpose of purchasing, leasing, licensing or otherwise acquiring
interests in all or any of the assets of the Company,

857 lo make any arrangement or compramise which BoS or the Receiver
may think fit;
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858 to make and effect all repairs, renewals, improvements, and
iNsurances;

8.59 1o appoint managers officers and agenls for any of the purposes
referred to in this clause 7 at such salaries as the Receiver may
determine;

8.510 10 do all other acts and things as may be considered by the Recelver
lo be incidental ar conducive to the above or otherwise incidental or
conducive io the preservalion, improvement or realisation of the
Assats.

No purchaser or other person dealing with BoS, any Receiver or any agent or
delegate shall be obliged or concerned lo enquire whether the right of BoS or
any Receiver to exercise any of the powers conferred by or referred to in this
Debenture has arisen or become exercisable, whether any of the Secured
Liabilities remain outstanding or be concerned with notice to the contrary or
whether an event has occurred to aulhorise BoS or any Recaiver to act or a5
ta the propristy or validity of the exercise or purported exercise of any such
power,

g Pawer of Attorney

a1

9.2

The Company irevocably and by way of securily appoints BaS fwhether or
net a Receiver or administratar has been appointed) and also (as a separate
appointment} any Receiver severally as the atlorney and attareys of the
Company, for the Company and in its name and on its bahalf and as its act
and deed cor otherwise, to execute and deliver and otherwise perfect any
deed, assurance, agreement, instument or act which may be required of the
Company under this Debenture or may be required or deemad proper in the
axercise of any rights or powers conferred en BoS or any Receiver under this
Debenture or otherwise for any of the purposes of this Debenture.

The Company ratifizs and confirms and agrees to ralify and confirm whatever
any attorney does or purgorts to do under its appointment under clause 8.1.

10 Applicaticn of security proceads

101

Any money received under the powers conferred by this Debenture will,
subject to the payment or repayment of any pricr ¢laims, be paid or applied in
the following order of priority:-

1011 in or towards satisfaction of all costs, charges and expenses
incurred, and payments made, by BaS and/or the Receiver including
the remuneration of the Receiver,

10.1.2 in or towards satisfaction of the Secured Liabilities in whatever order
BoS may require;

10.1.3 as to the surplus {if any) to the parson(s) entitled to it;

provided thal the Receiver may retain any money in his hands for so long as
he thinks fit, and BoS may, without prefudice to any other rights BoS may
haves at any time and from Uime to lime, place and keep for such time as BaS
may think prudent any money received, recovered or realised under or by
virtue of this Debenlure to or at & separate or suspense actount to the credit
either of the Company or of BoS as BoS thinks fit without any immediate
obligation on the part of BoS to apply such meney or any part of such money
it or towards the payment or discharge of the Secured Liabilities
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10,2  Swbject to clause 9.1, any money received or realised by BoS from the
Cormpany or a Recelver under this Debenture or any administralor may be
applied by BoS to-any it of account or liabiity or tansaction in-such order
or manner as BoS may datermina.

Indemnity

111 BoS; the Recsiver and every atforney, manager, agent, employee ar other
person @ppointed by BoS or the Receiver under or in connection with this
Debenture shall be indemnified by the Company in respect of all liabilities,
costs, losses and &xpenses- incurred by it or hif in theé éxecuation {or
purported execution) of any of the powers, authorities or discretions vested in
it or. him pursuant to e terms of this Debenture {or by -any law or régulation)
and-against all actions, proceedings, costs, claims and demands in respect of
any matter or thing done or-oiitted incany way-in canhection with or relating
to all or any of the Assels. and BoS, the Receiver or any such other person
may refain and pay all sums in respect of the same ot of the money received
under the powers confarrad by this Debentura.

112 The indemnity under clause 10.1.shall nol apply fo the extent that any such
liability, cost, loss and/or expénse aruses_ 8% a r%ult sl’ ihe wuifu default or

grossnegligence-of BaS or-the Recaiver

12

13

14

Costs and Expenses.

The Company shall pay orréimiburse to BoS o demand {orma Jll indemnily basis) all
costs, charges-and expenses (inciuding legal fees) incurted or to be incurred by BoB
i the ¢reation, registration, perfection, enforcement, discharge and/or assighment of
this. Debenture {insluding, without lirmitation, the costs of any proceedings in relation
tothis Debenture or'the Secured Liabilitiss), which cosls, charges and expenses shall
form part of the Secured Liabilitles.

New Accounts

At any time-following. BoS receiving. notise. (actual or constructive) that all or any of
the Assets have béen encuinbered by the grant of any mortgaga lien, chargs or
other securlly right or have been disposed of, BoS will be entitled 18 close the
Company's then current account or accounts and to open a new account or accounts:
with the Company and {(without prejudice to any right of BoS to'combine accounts) ria
money paid in or carried to the Company's cfedit in any such new account will be
appropriated towards or have the affsct of discharging any part-of the amount due 'to
BoS on any closed account. 1f BoS does not open a new account or-accourds, BoS
will nevertheless be beatad as if it had done §o-at the time whern it received (or was
deemad to have received) such notice and as from that fime all paymenis made to
BoS will be credited or be trealed -as having been cradited to tha new account or
accounts and will not reduce the amaunt of the Securad Liabilities.

Setmoff

141 The Company agrees thet-any meney from fime to time standing to its cradit
on any account (whether current, deposit, loan or of any other naturs.
‘whatsosver) with BoS may be retained as cover for andior applied by BoS:at
any lime and without notice to the Company (Whether onor bafore or after
the: expiry of any fixed or minimum period for which such money may have
-been deposited) in or towards payment or discharge of the Secured Liabilities
or such part of them as BoS may select,

14.2  If BoS exercises any rights in respect of any money as referred fo in clause
131 {including, without fimitation, any fights of set-off, 46counting or retention
or similar rights) in relation to-any liability of the Company arid that liability or
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any part of if s in a different currency from any cradit balance against which
BoS secks 10 -exercise its Aghis, BuS may use the currency of the credit
balance fo purchass an amount in the currency of The fability at the then
prévailing BoS spat rite of exchange and to' pay out of the credit baldnce all
costs, charges and expenses incurred by BoS in connection with that
purchase.

BoS shall not bé liable for any loss of interast causad by the determination
before malurity of any deposits ar any loss caused by the fluctiation in any
exchange rate alwhich any curréndy may be bought or sold by Bo&.

15 Investigations

15.1

15.2.......

if any event of defaull (howsoaver described) in any agreement between BoS
and the Company octurs then (while it is confinuing unwaivedy BoS shall te
ertitled to initlate an investigation of andior instruct-the preparation of a
repoil {accounting, legal, valualion ‘or ¢thery.on, thie business and affairs of
the Company andior any other Group Company which BoS considers
necessary 1o asdertain the finandial position of the Company,. 5l fess and
gxpenses incurred by Bo5'in 3o deing being payable by the Company.

The Company:heraby.consents-lo-the provision-by BoeS-of-all informaticn-in
refalion to the Company which BoS provides to any person in relation fo the
preparation of & report a3 1s referred to in clause 141 above,

18 Motices

181

6.2

183

18.4

(a}

(b)

16.5

Any communication to be mare under or in conrection with this Debenture

shall be made in wiiling and, unléss otherwise stated, may be. matde by email

of ledtar.

The postal address and email address of BoS for any communication or

-docuient to be made or delivered undar or in connection with this Debenture

s 102 Grey Sweet, Newcasls-tpon-Tyne, NE1 8AG and

_gary.chapman@iloydshanking com or any subsfitite. postal address oremail
‘address as BoS may nofify 1o the Company by not less than five: Business -

- Paiys notice.

The postal address of the Company for any communicalion or document
under or'in connection with this Deberniture is its regislarad office at the tima
such communication of document is made o7 delivered. The email addrass
of the Corr':pany far any communication or docurhent 1 b made or delivered
under or-in connection with this Debenture is the email address most recently
pmvsded to BoS by the Company.

Subject to clausé 15.5, dny communication made of document made or-
delivered by one person to another under of in connection with this
Debenture will only be eéffective:-

if by way of email, when received in readable form, and if received after
5. 00pm. or on & non-Business Day. shall be deemad to become sffective 6hi
the next Business Day; or

if by way of lstter, when it has been delivered to the relevant address or three
Business Days after being depositéd in the post- postage prepaid i an
envelope addressed o It at that address.

Any communication. or_document to be made or delivered to.BoS will be
effective only when actizally received by BoS.
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Miscellaneous

17.1  If at any ime any provision of this Debenture is or becomes illagal, invalid or
unenforceable in any respect under any law of any jurisdiction, neither the
legality, validity or enfarceability of the remaining provisions nor the legality,
validity or enforceability of such provision under the law of any other
Jurisdiction will be in any way affected or impaired.

17.2  No failure or delay by BoS in exercising any right or remedy under this
Debenture shall operate as a waiver, and no single or partial exercise shall
prevent further exercise of any right or remedy.

173 BoS5 will be entitled to disclose to any member of the 805 Group, its auditors,
advisers or applicable regulatory authority or any other parson that enters or
proposes to enter into any assignment, transfer, securitisation or other
disposition of any part of any right or obligation in relation to the Secured
Liabifittes confidential informaticn concerning this Debenture or any
arrangement made or to be madea in connection with this Debeniure.

17.4  Save to the extent expressly provided to the contrary in this Debenture, 2
third party (being any perscn other than the Company or 8oS and their
permilted successors and assigns) may not enforce any of its terms under
the Contracts (Rights of Third Parties} Act 1992 and no consent of any third
party is required for any amendment wvariation or termination of this
Debenture.

17.5 A certificate by any duly authorised officer of BoS as to the amount of the
Secured Liabilities or any part of them shall, in the absence of manifest error,
be conclusive and binding on the Company,

17.86  BoS may at any time (without notice or cansant) assign, ransfer or otherwise
dispose of in any manner it sees fil, all or any part of the benefit of this
Debenture {or al' or any of its rights under this Debenture) andfor any of its
obligations under this Debenture (a “Transfer’) to any person (the
“Transferae”). Following such Transfer the Company shall have recourse
only to the Transferee in respect of that porlion of BoS's obligations
transferred to the Transferze. The Company may not assign, transfer or
ctherwise dispose of any part of the benefit or burden of this Debenture or all
of any of its rights under this Debenture without the prior written consent of
BoS.

17.7  This Debenture may be executed in any number of counterparts, each of
which when executed and deliversd shall constitute a duplicate original, but
all the counterparts shall together conslitute the one agreement.

Definitions
181  In the interpretation of this Debenture; -

"Assets" means the wholg of the property {including uncalled capital) which is or may
be from time to time cemprised in the property and undertaking of the Company:

"BoS" means Bank of Scotland plc (Company Number SC327000) having its
registered office at The Mound, Edinburgh EH1 1YZ and its successors, assignees
and transfereas

"BeS Group"” means BoS5, HBOS plc (Company Number SC218813), any subsfdiary
of aither of them, any helding company of either of them and any subsidiary of any
such holding company:
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"Business Day” means a day (other than a-Saturday or Sunday) whan the branch of
Bos at which the Company's dceount is located is open for business:

"Default Rate"” means the rate of interest payable in sccordance with the terms of any
agreements or letters seting out the terms of or constituling the Secured Liabilities in
relation to any emountwhich is not paid an the dua date for payment:

“Financial Gollateral” shall have the meaning given lo that expression in the
Financial Collateral Ragulations.

“Financial Collateral Regulations” means the Financial Collatéral Arrangemarits
{Neo. 2) Regulations 2003 {51 2003 No. 3228);

“Fixed Charge Asset” means an Asset for the fime being comprised within a
‘morigage; fixed charge or assignment by way of securily crealed by clavse 2.1, 2.2,
2.3 or (with effect from the date of its creation) any secunity created pursuant to
clauss 2.11;

"Group” means the Company, the Parenl and each of sts. Subsidiafies and “"Group
Company” shall be construed accordingly;:

~IParent-means-J--& J.-Denholm-Limited-{Campany -Number-00955037) having its

registered office at' 8th Floor The Aspect, 12 Finsbury Square, London, United
Kingdom, EC2A 1AS;

"Parmitted Disposal”" means:

(a) the:disposal of stock subject anly fo the floaling charge created by clause 2.1.3 on
anarm's length basis in the ordinary course of frading;

(b} disposals of obsolele orredundant assets (other than Fixed Charge Assets, other
Assels subject 10-a fixed charge or securily in favour of BoS and any othar hefitabla
of leased property in Scotland) which are no longer required_for the business of any
Group Company:
(&) disposals of Hssels {other than Fixed Chavge Assets; other Assels subject tora
fixed charga .or security. in favour of BoS -and other hertable or lessed properly in
Seofland) in exchange for replacement assels comparable or superior as 1o type,
‘wafue and quality;

"Properties” means. at ady fime the fréehold, heritable and. leasehold properties of
the Company at that fime or any of them as the context requires;

“*Receivables” means. all sums of money now or-in the fulure racelvable by the
Comyany which consist of of are derived from any Asset referred fo in clauses 2.1.1,
2.1.2, 2.2 or 2.3 or {with eflect from the date of the creation of any such security) any
Assels comprised inany security creatéd pursuant to clause 2. 11

"Receiver' means an administralive receivar, receiver and manager or other receiver
appointed pursuant to this Debenture in respedt of the. Company o overall or any of
the Assets charged by or pursuant to this Debenture;

“Secured Liabilities” means all or any money and liabiliies which shafl from fime fo
time. (and whether on-or at any time after demany) be due, owing o incurred in
whatscaver manner to BoS by the Company, whather aclually or cortingently, solely
ar jeintly and whelthet s principal orsurety {or gudrantor or cautioner}; includirg any
money and liabilities of the Company to a third parly which. have been assigned or
navated 10 -or otherwise vesled in BoS and including interast, discount, commission
and other lawful charges or expenses which BoS may in the course of its business
charge o7 inour in respect of any -of those makters or for keeping the Company's
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account, and 8o that Interest shall be computed and compeunded according lo the
usual BeS rates and practice {or ctherwise agreed in wriling) after as well as before
any demand made or judgment or decree oblained under or in relation to this
Debenture;

“Security Financial Collateral Atrangements” shall have ihe meaning given te that
expression in the Financial Collateral Regulations;

"Subsidiary” means, in respect of any company, person or entity, any company,
person or entity direclly or indirectly controllzd by such company, person or entity
(including any Subsidiary acquired afler the dale of this Debenture) and
"Subsidiaries" shall mean all or any of them, as appropriate.

Referencas to:-

17.2.1 sltatwtes, statutory provisions and other national or EC legislation shall include
all amendments, subsfitutions, modifications and re-enactments far the time
being in force and shall include any arders, regulations, inslruments or other
subordinate legistation made undar the relevant legislation;

17.2.2 “control” of any company shall be interpreted in accordance with Section
9495 cof the Income Tax Act 2007;

17.2.3 "including” shall not be construed as fimiting the penerality of the words
preceding it;

17.2.4 “property” shall include any inlerest (legal or equitable) In real or persenal
preperty and any thing in action;

17.2.4 this Debenture shall include the Schedule:

17.2.5 any term or phrase defined in the Companies Act 2006 (as amended from
time ta time) shall bear the same meaning in this Debenturz;

17.2.6 words importing the singular shall inchude the plural and vice versa and words
denoting any gender shall include all genders;

17.2.7 this Debanlure and ta any provisions of it or to any other documeant referrad
to in this Debenture shail be construed as references ta il in force for the fime
being as amendsed, varied, supplemented, restaled, substituled or novated
frem time to time;

17.2.8 any person are to be construed to include references to a corporation, firm,
company, partnership, joint venture, unincorporated body of persons,
individual or any state or agency of a state, whether or not a separate legal
entity:

1728 any persen are to be construed lo include thal persen's assignees or
lransferees or successors in fitle, whether direct or indirect;

17.2 10 clause headings are for ease of reference only and are not to affect the
interpratation of this Debenture.

The terms of the documents under which the Secured Liabilities arise and of any side
letlers betwesn the Company and BoS in relation to them are incorporated herein to
the extent required for any purported disposition of the Assels {cr any of them)
contained in this Debentura 1o be a valid dispasition in accordance with section 2(1)
of the Law of Property {Miscellansous Provisions) Act 1988,
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174 The parties intend that this documant shall take effect as a deed.

175 The use cf bold type shall be ignored in the construction of this Debenture.

19 Release
If BoS is safisfied thal the Secured Liabililies have been unconditionally and
irrevocably paid or discharged in full, BoS will at the request and cost of Ihe Comgany
take wnatever action is required in order (o refease the Asssts from the security
conslituted by this Debenture.

19. Gaverning Law
This Debenture will be governed by and construed according lo English faw.

IN WITMESS whereof this Debenture has been executed by the Company as a deed and

signed by BoS and shali take effect on the day and year stated at the beginning of this
document.
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The Schedule

Freehold and Peasehold property

Address or Description

Title No.{s} {if registered
land)

Freehold/leasehold
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EXECUTION

EXECUTED as a deed by
DENHOLM GLOBAL LOGISTICS LIMITED acting oy:-

Director

DirectoriSeeretan

EXECUTED by as attorney Altorney

for BANK OF SCOTLAND PLC in the presence of:-

Withess

Full Name

Address
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