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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3958040

Charge code: 0395 8040 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 10th September 2021 and created by A P TAYLOR LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 17th September 2021 .

Given at Companies House, Cardiff on 20th September 2021

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



DATED 10 Beptember 202

4} AP TAYLOR LIMITED
{2)  MEIF ESEM DEBTLP

DEBENTURE

EREttion version
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BATE 10 September 2021

PARTIES

{1} A P TAYLOR LIMITED z company wncorporated and registered in England and Wales
{registerad number D3958040) whose registered office is at 260 - 270 Butterfisld, Groat
Marlings, Luton, Bedfordshire, England, LU2 8DL {the Borrowsr), and

{23 MEW ESEM DEBT LP g fimited parinership esiablished under the laws of England and Wales
and registerad under number LP018464 whose principal place of business i 1-2 Royal
Exchange Buldings, London, United Kingdom EGIV 3LF zeling by s general pariner MAVEN
CMEIF{EM GP{ONE) LIMITED, a limited company (incorporated in England and Wales with
regiafration number 10809928) whose registered office is at 1-2 Roval Exchange Buldings,

London, United Kingdom EC3V 3LF {the Lender),

1 - DEFINITIONS AND INTERFRETATION
1.1 - I this debenture the following definitions will apply:

Administrator
any person appointod under the Inselvency Act o manage the Borrower's business and
assals;

Charged Assels
all properly and assets from Hme (o tme charged by or pursuani to this debenture (and
references i the Charged Assets shall include any part of them;

Companies Act
the Companies Act 2008;

Defauit Rate
Fas the meaning given to that term in the Facility Letler;

Delegate
any gelegate agent, attorney or co-lrusiee appoinied by the Lender

Dispose or Disposal
includes sale, transfer, lease, licence, or parting with postession or granting any intéfest in

Enfranchising Legisiation

ary legislation conferring upon a tenant or tenants of properly {whether individually or
collsctively with other tenants of that or other propertieas) the right fo acquire a new fease of
that property or (o acquire, or raguire 8 nomines o acguire, the freehold or any intermadiale
reversionary intarest in that propery nciuding {without Imitation) the Leasshold Reform Act
1987, the Leasehold Refarm, Housing and Urban Development Act 1983, the Housing Act
1998 and the Commonheld and Leasehold Reform Act 2002 but does not include Part il of the
Landlord and Tanant Act 1954,

Environmental Laws

alt taws, directions and regulations and all codes of practice, circulars and guidance noles
issuad by any competent authonily or agency {whather in the United Kingdom or elsewhare
and whether or not having the force of law) concerning the protaction of the envirohmeni or
human health, including the conservahion of natural resources, the production, storage,
transportation, treatment, recycling or disposal of any waste or any noxicus, offensive or
dangerous substance or the fiability of any person, whether oivit or criminal, for any damags
to or poilution of the environment or the rectification thereof or any related matters

Event of Default
hasg the meaning given to that torm in the Facility Letter;

Expenses
those fees, costs, charges and expenses covenanied to be paid by the Borrower in clause
171 (Expenses and indemnitiesy;
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Facility Letter
the fmciity lotler dated on or about the date of this debeniure and made between {1} the

Borrower and (2} the Landar,

Finance Documents
has the meaning given to that lerm in the Facllity Letler,

Insolvency Act
ther insohvency Act 1988 and any secondary lagisiation made undar if;

msurances

any poticies of insurance i which any member of the Borower's group has an interest from

time to hme;

intelteciual Property

all inteliectual propedy rights or eguivelent, including patents, trade marks, service marks,

business names, domain names, rights in gebup and goodwill, copynghl and neghbounng
—and related rights, moral rights, rights in designs and to mventions, database rights, know-
“how - trade secrels, confidential information and any olher proprietary knowledge andior

information of whatever nature and howsoever arising, in sach case whether regisiered or
-unragistered and including all applications and nighis {o apply for and be granted. renawals
- ang claim protection from such nghts and all similar or aquivalent nghls which subsist or may

in future subsist i any part of He world;

LF&.
the Law of Property Aot 1925

Permitted ﬁaﬁagréty
has the meaning given to that {erm in the Factity Lelter;

Property
any freehold and leasshold properly that iz & Charged Asset;

Receivables

{a}  all present and future book and other debts, Rental Income, royahies, fees, VAT and
monetary claims due or owing to the Borrower and all other amounts recoverable or
receivable by the Barrower from other persons or dus or owing to the Borrower (whether
actual or contingent end whether arising under contract or in any other manner

whatsoever),

“{py the benefit of all rights and remedies of any nature relaling to any of the foregoing
including claims for damages and other remadies for non-payment of the samse, all
entittements lo inlerest, negotiable instruments, guaraniees, indemnities, Security,
reservations of propery rights, rights of tracing and unpaid vendors lens and similar
gssociated rights; and

{cy =l proceeds of any of the foregoing;

L

Roceiver
any receiver or receiver and managear who is not an administrative receivar (withinthe meaning

of section 29(2) Inzolvency Ach) appointed undar this debenture;

Helated Righis

in relation to any Securities, means all dividends, distribulions and other income paid or
payable on such Securities (as the case may be), together with (a) all shares or other properly
dervad from such Securities {as the case may be) and {by all other allotments, accretions,
rights, benefits and advaniages of all kinds accruing, offered or otherwise derived from or
incidental o such Securities (whether by way of dividend, disiribution, conversion, redemption,
bonus, preferance, warran!, option to acquire of subscribe or otherwise),

Exesulion versimn



Fental ncoms
the aggregate of all amounts paid or payable (o or for the account of the Borrower in connection
with the leting, licence or grant of ofher rights of use or ocoupation of any pert of 8 Proparty,

Secured Liabilities

all present and fulure obligations and hsbilities (whether actual or contingent and whether
owed jointly or severally or as principal debtor, guarantor, surely or in any other capacily
whatsosver) of the Borrower or any of them to the Lender {or any of them) including, withowt
fimitation, under the Finance Documants (noluding aft monies covenanied o be paid under
this deberdurs), .

Securitias

afl notes, stocks, shares, bonds and securities (including warrants snd oplions 1o aoauire or

subieribe for any of the sama) whether marketable or nof, held by the Borrower now or al any

fime in the future srd all rights and benafits at any time acoruing, offerad o arising in respact

of the same and gl money o property acoruing or offered 8t any fime by way of dividend

disiribution, conversion, redemption, bonus, preference. option, inferest or otherwise In
" respect of them, together with all Related Rights) and

Becurity
has the meaning given o that lerm in the Faoility Letter,

e in this debeniure, a refarence o

1.2 a clause or schedule s, unless otherwise siated, a reference 1o 8 clause of, or
the sohedule to, this debentuyrs;

1R a statutnry provision includss a reference o that statulory provision as replacedd,
modified or re-enacted from fme to tme and any subordinate legislation mads
unger that statulory provision from time to time, In sach case whether beftrs or
affer the date of this debeniurs and any provision of this debenture which refers
o any statutory provigion which i amended may izl be amanded in such
mannar as the Lender may determine to preserve the infended affect of this
debeantura;

123 s subsidiary shall include a reference to a “subsidiary” and a “subsidiary
undertaking” (each as defined in the Companies Act 2008},

1.2.4 a person ncludes a reference to an individual, body corporate. association,
government, state, agency of siate or any undertaking (whether or not having a
legal personality and rrespective of the jurisdiction m or under the law of which i
was incorporatad or axsts);

1R the Lender includes ifs assignees or fransferses and any successor as Lender
and sach Receiver and Delegate;

128 the Charged Assets is to the whole or any part of such property or assets, as
the coniext raquires;

1,27 any parly to this  debentwre  comprising  more  then  one
persen includes sach person constituting that parly.

128 a campany {cther than the Borrowser) shall be construed $0 as 1o inglude any

company, corporation or ather body corporale, wharsver and  howsver
noomporatad or established;

1.4% writing shall include any mode of reproducing words in @ leghble and
non-transitory formy, and
120 ihis debenture or any provision of this debenture or any other document is to this

debenturs, that provision or that documeant as in force for the time being and a3
amended from tme to time in accordance with the terms of this debenture or that
document or with the agreement of the relevant parties (as the case may be).

Ersnniion yersion
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The schedule forms parl of thiz debenture and has the same effect as ¥ expressly sef out n
the body of this debenture and shall be inferpreted and construed a8 though twere set out in
this debseriure.

The conterts table and headings i this debenture are for convenience only and do not affac
the mierprelation or construction of this debenture.

Words imponting the singular include the plurat and vice verse and words imporling & gender
inslude evary gander,

The words "other”, "includs”, "including” and "in parficular” do not iimit the generslity of any
pregeding words and any words which follow tham shall not be construed as being limied in
scope to the same class as the preceding words where a wider construction is possible.

Whenever the Borrower i obliged fo do somelhing if required or requested by the Leader
pursuant o this debenture, T shall do that thing promptly.

Any term or phrase defined In the Companies Act 2006 (whether capitalised or nofl bears the
same maaning whan used in thig debenture,

s inlended that this debeniure takes effect as a deed even though the Lender may only
exetute | under hand,

COVENANT TO PAY

The Borrower covenanis with the Lender that it will pay or discharge on demand the Secured
Lishilities when they fall dus.

DEFAULT INTEREST

Any amount which is not paid under this debenture when due shall bear inlerest in acoordancs
with the terms of the Facility Letter (Doth before and after judgment and payable on demand)
from the due date {(or, In the case of cosis, fess or expenses incurred, from the date they are
so ingurred) untll the date on which such amount 15 uncondifionally and krevosably paid and
dischargad in full on & daily basis gt the Defaull Rals,

Defautt interest will be caloulated on the basis of the actual number of days elapsed and &
vear of 385 davs and will be immedisialy payable by the Borrower on demand by fhe Lender

- Interest undey this clause 3 (if unpaid) shall be compounded In accordance with the provisions
of the Facllity Lefler.

FIXED AND FLOATING CHARGES AND ABEIGNMENT

Fived charges

As g continuing securily for the payment or discharge of the Secured Lishilities, the Borrower
hereby, with full titte guaranies, charges, and agrees o tharge, in favour of the Lander all #is
rights, title and intarast, in and {0 the following assels which are at any time owned by B orin
which i s from time o ime interesiad:

411 by way of first legal morigage all the freehold and sasehold proparty (f any)
vested in or chargad W0 B including any properly specified in schedule 1
{Property}, togsther with all buildings and fixtures (ncluding trade fixlures) ot any
time theraon

412 by way of firgt fixed charge all other inlerests (not baing chargad by clavuse 4. 1.1}
in any freehold or leasehaid proparty veated in or charged {o it the buildings and
fixtures and fittings (including trade fixtures and fltings) at any ime on or altachsd
to such properly;

413 by way of first fired charge all procesds of saie derived from any Proparty or
any buildings, fixtures or fittinos (ncluding trade fixtures and fittings) at any time
on o alfachad fo any Property; the beneft of all covenants given in respect of
any Property or any such bulldings, fixtures or fittings and all licences to enter
upon or gae land and the benefil of alt other agresments relafing to land,

414 whare any lpasehold properly s charged pursuant o clause 4 1 1 orclause 4.1.2,
by way of first fixed charge any present or fufure right or interest conferrad upon
it i redation 1o such lsasehold property by virtue of any Enfranchising Legisiation

Esacalion version
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including any nghis srising agamst any nomines purchaser pursuant 10 such
Enfranchising Lagislation

415 by way of first fixed charge sl equipment and all spare parls, replacemanis,
modifications and additions for or o that eguipment and the benefil of all manuals,
instructions, warranties. licences and maintenance agreements relafing (o
{tngether the Eguipment),

4.1.6 by way of first fixed charge all the Securities;

417 o the extent not effectively assigned pursuant to clause 4.2 (Assignment) by way
of first fixed charge all nghis and interests of 1 in, and ciaims under, the
insurances and all procesds of such Insurances hold by, or written in favour of |
or iy which it s otherwise interested:

418 by way of first fixed charge al ts monies standing to the cradit from time to fime
on any and all accounts with any bank, financial instifution, or other person,

418 by way of first fixed charge &)l Intellectual Property:

4140 ty way of first fixed charge the benefit of all licences, consents, agreemeants and
authorisations held or utilised by # in conneclion with ils business or the use of
any of iis assels; .

%411 by way of first fixed charge all Receivables, and

4142 by way of first fixed charge all 43 goodwill and uncalled capital present and
future.

Assignment

As a continuing security for the payment of the Secured Liabiities, the Borrower harsby, with
fult tide guaraniee, assigns and agrees o assign absolutely {subject o a provise for
reassignment on irrevocable discharge in full of the Secured Liabilites) infavour of the Lender
all of s rights, title, interest and benefit in and {© the nsurences (ogsthar with ai proceeds of

Csuch Insurances).

Floating charge

As further continuing securily for the payment of the Secured Liabllities, the Boifowsr heraby
chargas with full tile guarantee in favour of the Lender by way of first floating charge all its
assets and underiaking whatsoever and wheresosver situated both present and future not
effactively morigaged, charged or assigned pursuant to the provisions of clause 4.1 (Fxed
charges) and clause 4 2 {Assignment), including haritable property and all other property and
assets in Scotland.

Qualifying floating charge

“Paragraph 14 of Schedule B1 Inscivency Act applies to any floaling charge created by or
~ pursuant to this debenture {and each such floating charge is a qualifying floatmg charge for

the purposaes of the Insolvency Acth.

-CONVERSION OF FLOATING CHARGE

Conversion of Hoating charge by notice

The Lender may, by written notive to the Borrower, converl the floating chargs created by this
debenture info a fixed charge as regards all of the Borrower's assets specified i the notice if

I an Event of Defaull has oocurred and is contiuing: of

51.2 the Lender in its reasonable opinion considers those assels to be i danger of
being seized or sold under any form of distress, attachment, execution or other
lepal process or to be otherwise in jsopardy.

Automatic conversion of floating charge
The flogting charge created by the Borrower under this debenture shall (in-addition to the

"gircumstances in which the same will ocour under general law) automatically be converted inio

Exeustion version
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&1

a2

a fued charge in relation to any of the Charged Assels subject 1o the floaling charge created
by clause 4.3 {Floating charge) (a Floating Charge Asset)

&2 i iha Borrowsr, without the Lender's prior writlen consent, oresfes o sltempls o
oreate any Security over all or any Floating Charge Assal,

B2 if any person lavies or afternpls W levy any distress, execution, sliachmant or
othar process aganst all or gny Flodting Charge Asset;

523 if any person presents & petition o wind up the Borrower or appiles for an
aoministration order or

524 upon the endorcement of this debenture
Mo conversion by reason of moratorium

e The fioating charge oreated by this debenture may not be converied inlo a fixed
charge solely by reason of!

{a&y  obfaiing a moratorium, oF
by anyihing done with a view {0 obtainng a moratorium,
under Part Al insaivency Acl

837 Clause 531 does not apply to any floating charge referred fo i subsectién'(d)
of section ASZ of Part A1 Insclvaency Ast

Mo wsivear

The giving by the Lender of a notice pursuant to clause 5.1 (Conversion of floating charge by
nctice) in relation to any class of assets of the Borrower shalt not be construed as a waiver or
ashandonment of the rights of the Lender to serve similar noticas n respact of any olher class

~of assets or of any of the other rights of the Borrowar,

MEGATIVE PLEDGE

The Borrowsr covenants with the Lender that, during the continuance of the security creatad
oy this debenture, it shall not without the prior written consent of the Lender:

- oreate, purport to create or permit to subsist any Security (other than Permitfed Securly) upon
cany of the Charged Assels or

sell, transfer, lsase, licence, lend, part possession with, grant any interest in, or otherwise

“dispose of, whether by & single transaction or a number of transactions and whether related

or not, the whole or any part of the Charged Assels.
REPRESENTATIONS AND WARRANTIES

The Borrower repressnts and warrants {0 the Lendsar that
N Status

{a) it is g limited labiity corporation, duly incorporated and vaiidly . exdisiing
undar the law of its jurisdiction of incorporation;
{ty it has the power and all necassary goverrsnental and ofher consents,

approvals, licences and authorities fo own s gssels and carry on s
husiness as it is being conduciad,

712 Authority

it s empowerad io enler info and perform is obligations conlained in this
debenturs and has taken all necossady action to authorse the sxecution, delivery
and performance of this debeniure, to create the security to be constiluted by this
debenture and 1o obsarve and parform s obligafions under this debenture;

733 Binding obligations

the obligations exprassed {0 be assumed by # in this debenturs are legal, valid,
minding and enforceabls obiigations;

Exmoulion varsion
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8.6

714 son-copfiict with other obligations

the entry inte and performance by it of. and the transachons contemplated by,
ihis debeniure and the granting of ihis debenture and security constiuted by this
dabenture do not and will not conflict with:

{8} any law or regulation apphoable to i
iy #s constitutional documents; of

{cy any agresment of instrument binding upon i or any of #5 assels of
constitute g defaull or terminglion event (however described) under any
such agresrment of instrument,

AR Property

Schedule 1 (Property: identifies &8 freahold and lsasehold propaertios beneficially
owned by # a8 al the date of this debenture and itis the legal and Deneficial owner
of the Property; and

TG Environmental matiars

{ab it has complied with afl environmental laws and emdranmental permls
gpplicable to the Charged Assets and ils business;

{by  there. has been no discharge, spillege, relesse or emssion of any
prescribed, dangerous, nowious or offensive subsiance or any controlled
waste on, into or from any Charged Asset or any adjpining premises and
no such substances or any controlled waste have been stored or disposad
of on any Charged Assel or, 3o Tar as itis aware, in any adicining premises
except in accordance with. the requirsments of the applicable
anvironmental laws, and

{oy itis nof in breseh of and bas net mcurred or become subect 1o any ol or
eriming] Habiity under any Environmental Laws or the terms of any
gnrvironmental permit and i has not done anything or omiited {c do
anyihing which could result in any lisbildy being smposed on the Lender
under any environmental law.

HMatters represanted

Tre Borrower makes the representations and warranties set oul in clause 7.1 on the date of
this debenture and they are deemed to be repested on each day during the continuance of the
security constituted by this debenture.

GEMERAL COVENANTS OF THE BORROWER
The Borrower hereby covenanis with the Lender that it will:

keep the Property in a good state of repair {sufficient as to enable the Property to be let in
accordance with all applicable laws and regulations), not carry out any development at any
Property and keep all Equipment in good working order and condition,

duly and punctually pay all rates, rents, taxes, charges and other culgoings due Dy # in respect
of the Charged Assels,

permi the Lender or its representatives to have, on reasonable notice, access during normal
ofice hours o the Property and to inspect and take coples of its accounts and records,

in relation fo the Charged Assets comply with all its obligations under law, statuie or regutation
and under any permit, approval, licences or congeant;

observe and perform all covenants and stipulations from mae 1o time affecting the Charged
Assets. or the mannar of use or the enjoyment of them and not enter into any onerous of
rastrictive obligations affecting the Charged Assels;

not do or permit to be done anything which would or might depreciate, jeopardise or otherwise
prejudice this Security or materially diminish the veiue of any Charged Asset or the
effectiveness of this Securily:

Execubion varsion
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10.4

kaep all Charged Assels comprehensively nsured for thelr full repiacement value in an amount
and form and with an nsurance company of underwriters accaeplable i the Lender, provided
that if the Borrower Iais (o comply with the termas of this clause B.7 or clause 8.8, the Landar
may, at the Borrower's sxpense, effect any insurance and generally do the things and take the
action as the Lender considers necessary or dasirable to prevent or ramedy any brasch of this

clause 8.7 or clause 8.8

procure that the inferest of the Lender as chargee is noled on each of the insurance policies
{othar than public lability and third party liability msurances) but without habifity on the part of
the Lender for any premium in relafion o those Insurances;

not discose of any Charged Asset save for the disposal of any Charged Assel charged by way
of uncrystaliised floating charge anly for market vaiue in the ordinary course of #8 business

haold the proceeds of any ingurance on trust for the Lender 1o be applisd a8 the Lender sees
fit; and

in respect of any freehold or leasehoid land specified in the schadule, apply to the Chief Land
Registrar for the registration of a resiriction against the registerad titles In the following torms.

“No disposition of the registersd estate by the proprietor of the registersd estate 15 o be
registered without 2 written consent signad by the proprietor for the ime being of the charge
datpd 20021 i favour of MEIF ESEM Debt LP acling by its general partner Maven
MEIF (EM) GP {(One) Limited referred {o in the charges register”

FURTHER ASBURANCE AND POWER OF ATTORNEY

The Borrowar will, upon the Lender's request grant it such further Securdy m the Charged
Assets In such form antd on such terms as the Lender may reasonably require and do whalever
other acts or things the Lender may require in relation (o the Charged Assets in order {0 sacirse
the Seoursd Liabilites, 1o perfect or protect the Securily created by this debenture or to
facilifate the realisation of the Charged Assels.

The Borrower by way of securily irrevocably appoints the Lender and any Receiver severally
to be its attorneys In s nama and on is behalf fo

S go all things which the Borrower may be reguired (o do under this debenture;

g9z22 sign, execute, and deliver and otherwise perfect any securlty required io be
axecuted pursuant to clause 2.1, and

G23 sign, execule, deliver and complete any deeds, instruments ar other doouments
and to do all acls and things which may be required to enable the Lendsr or any
Raceiver 1o exercise their powers under this debenture, or to perfect or vest in
ihe Lendar, s nominess or any purchaser, fitle to any Charged Assets or which
they may desm expadiant in connaction with the getling in. disposal or realisation
of any or the exercise of any oiher vower under this debenture.

Fach attorney may appoint @ subsiitule or delegate iis authorily. The Borrower ratifies and
confrms (and agrees 1o ralify and confirm) anything which an altornay does undar the power
of altornay in this clause 2

ENFORCEMENT

At zay time after the oocurrence of an Event of Default the Lender may, with or withou! further
nodice (o the Borrowsarn

appoint an Administrator of the Borrower in accordance with the insalvency Act

appoint & Recever 10 any of the Charged Assets, pravidad that they compnse less than the
whole ar substantiatly the whole of the Borrower's assets (within the meaning of section 29
inzolvency Act),

exarcies In respect of all or any of the Charged Assafs all or any of the powers and remedies
given to mortgagees by the LPA, including the power to take possession of, receive the benefi!
of, or sell any of the Charged Assels;

exercise in the name of the Borower {withoul any further consent or authorty from the
Borrower} any voling rights attached to the Securities and all powers given to trustess by the
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Trusies Act 1825 and the Trustee Act 2000 in respect of secunties or property subject fo a
rust ang any other powers or fights exercisabis by the registered holder of the Sacurities or
by the baarer of the Securities; and

dirsct thet all dividends, distribnions, interest and other monies received by the Bomower in
respact of the Sacurities are paid to i and apphed in sccordance with clause 14

APPOINTMENT AND POWERS OF RECEIVER AND ADMINISTRATOR

Al any time after the securily constituted by this debenture becomes enforceable, or § the
Borrower so requasts by writlen nofice at any time, the Lender {or any Delegate on s behall
ey

1.4 without Turther notice appoint any person {(oF persons) (o be & Receiver of all or
any parl of the Charged Assets and/or of the Income from any Charged Asset;
arwlior

111.2 without further notice appoint any person (or persons) io be an Administrater n

respect of the Charged Assets. Such appointment shall take effect in accordance
with paragraph 18 of Schedule B1 insolvency Act 1988, when the raquirgments
of paragraph 18 of that Schedule B1 ars satisfiad;

1113 axercise in respect of all or any of the Charged Assets all or any of the powers
and remedias given to morgagees by the LPA including the power to take
possession of, raceive the beneflt of, o sell any of the Charged Assets.

At any fime gfier the security constifuted by this debenture becomes enforceable the Lender
{or its nominee) may (without consent or autharity from the Borrower):

1121 exercise in the name of the Borrower any voting rights attached to the Securities
and any other powers or nghts exercisable by the registered holder or bearer of
the Securiies, and

11.2.2 ensure that all dividends, distributions, intersst. and oiber moniss declarad,
pavable, paid or made in reapect of the Securities received by or on behslf of the
Borrower shall be held on trust for the Lender for its nomunes) and promplly paid
nto agn ascount designated by the Lender or, if received by the Lender {(or iis
nomineal or any Delegate, may be apphied by the Lender as though they were
the proceeds of sals

The Lender may, subject to any necessary approval from the court, end the appointment of an
Administrator and appoint a replacement for any Administrator whose appoiniment ends for
ANy reason.

The Lender is nol entitled fo appoint & Receiver solely as a resull of the oblaining of a
moraterium {or anything done with a view to oblaining a moratorium) under Part A1 Insolvency
Act other than in respect of & floating charge refarrad o in subsaction (4) of section ABZ of
Part A1 Insolvenoy Act

"The Lender may remove from time lo time any Receiver appointed by if and, whanever it may
‘deem appropriate, appoint a new Recaiver in the place of any Recslver whose appointment

has terminated for whalever reason.

if at any Sime and by virlue of any such appointment there is more than one Receiver of all ar
any part of the Charged Assels endior the income from such Charged Assels, such persons
shall have power 1o act jointly or severally of where thare are more than two Recelvers in
combinafion (unless the conmdrary shall be stated in the deed{s) or other instrument{s}
appointing them),

¥ the Lender enforces this debenture iself pursuant o clause 11.1.3 i will have the same
powers as a Recelver in respect of those Charged Assets which are the subjgct of the
enforcement,

An Adminisirator shatt have all the powers given to him under the Insolvency Act

Any Recewver shall {in addifion to the powers conferrad by the LPA and (notwithslanding that
ha s not an sdminisirative receven Schedule 1 of the nsclvansy Act or any other statle from
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ims to time in farce but without any of the restriclions Imposed upon the exermcise of those
powers by such statules) have the followmg powers.
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the same powers to do, or o omil to do, in the name of and on behalf of the
Borrower, anything which the Borrower #self could have done or omiffed (o do
with such Charged Assels were they not the subject of this debenture and the
Barrower were not in insolvenoy proceedings:

to take possession of, colieet and get m all or any part of the Charged Assets
andior inoame in respect of which he was appoinied;

o manage the Charged Assets and the business of the Borrower,

to radeem any secunly and o borrow or raise &ny mongy and securs the payment
of ary money in prionty to the Secured Liabilfies for the purpose of the exercise
of his powers andior defraying any costs or linbifties nourred by him in such
BRATOEE,

fo aiter, improve, develop, complete, consfruct, modify, refurbish or répair of
apply for planning permission in relation to any bullding or land and to complete
pr undertake or concur in the completion or underaking {(with or without
modification) of any proiect in which the Borrower is concamed or inferasted prior
to his appointment, being a project for the slisration, improvement, developmeand,
completion, construction, modification, refurbishment or repalr of any building or
land;

to sell or concur In seffing, leasing or otherwisé disposing of all or any part of the
Charged Assets in respect of which he was appointed without tha need to observe
any restriction imposad by section 103 or 109 LPA;

o carry out any sale, lease or other disposal of ail or any part of the Charged
Assels by conveying, transferring, assigning or leasing the same in the name of
fhe: Borrower and, for that purposa, to enter info covenanis and other contractual
obligations in the name of, and so as {o bind, the Borrower,

to lease. make agreements for lsases, accept surrenders of leases and grant
options as the Lender shali think ft and withowt the need to comply with any of
the provisions of sections 89 and 100 LPA;

to take any such progesdings, in the name of the Borrower or otherwise, as he
shall think it in respect of the Chargad Assets andfor income in respect of which
he was appointed, including proceedings for recovery of Rental income or other
monies in arrears gt the date of his appoiniment,

fo enter inin or make any such agresment, arrangameant or compromise as he
shall think fit;

o insure, and renaw any insurances in respect of, the Charged Assels as he shall
think i, or as the Lender shall direct

to agpoint and employ such managers, officers and workmen and engage such
professional advisers as he shall think At including, without prejudice 1o the
generality of the foregoing power, 1o employ his partners and firm,

to operate any rent review clause In respect of any properly In respact of which
ne was appointed or any part of such properly and 10 apply for any new of
extendad lease, and

t do all such other things as may seem (o him to be incidental or conducive fo
any other power vasied in hirt in the realisation of the security constituted by this
debenture

1140 In making any sale or other disposal in the exercise of their respective powers, the Receer,
the Lender or any Delegste may accapt, as and by way of consideration for such sale or olher
disposal, cash, shares, loan capital or other obiigations, including congideration fluctuating
according to or depandent upoen profit or turmover and consideration the amount of which i3 to
he determined by a thimd party, Any such consideration may be recevable in & fump sum or

"y inslalments and upon receipt by the Recaiver, the Lender or any Delegate shall be and
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become charged with the payment of the Secured Liabilties. Any contract for any such sale
or other disposal by the Recewer the Lender or any Delegate may contain conditions
excluding or resiricting the personal liability of the Receiver, the Lender and any Delegate

Any Receiver appointed under this debenture shall be the agent of the Borrower shall be solely

" responsible for his acts and defaulls and for his remunaration.

Any Recsiver shall be entiied (o remuneration for his services al a rate to be fixed by
agresmant between him and the Borrower {or failing such agreement (o be fixed by the Lender)
without the restriciions contained in sechon 108 LPA.

Onfy monies actually paid by a Receiver o the Lender in satisfaction or discharge of the
Secured Liabilities shall be capable of being applied by the Lender in safisfaction of the
Secured Liabilifies.

Neither the Lender nor any Receiver or Delegate shall be lable in respedt of all or any part of
the Charged Assets or for any loss or damage which arises ouf of the exercise orthe attempted
or purparted exercise of, or the failure to exercise any of, their respective powers, unless such
logs or damage is caused by s or ys gross negligence or wilful misconduct.

Meither the Lender nor any Receiver or Delegats is obliged to take any particular action to
collect the Receivables and neither shall be liable to the Borrower for the manner in which &
collects or fails 1o collect any Receivable.

Without prejudice to the generality of clause 1114, entry into possession of the Charged

Assets shall not render the Lender or the Heceiver or any Delegate liable to acgount as
rorgages in possession and i and whenaver the Lender or any Receiver or Defegale enters
inte possession of the Charged Assets, it shall be entitled, any time at is discretion, to go out
of such possession.

All or any of the powers which are conferred by this debenture on a Receiver may be exercised
by the Lender or any Delegate without first appointing 2 Recgiver or notwithstanding tha

- appointment of any Recaiver.

Except to the extent provided by law, none of the powers described in this clause 11 will be
affacted by an insclvency event i relation to the Borrower

POWERS OF ENFORCEMENT
An Administrator will have all the powers given to hirm under the Insolvency Aot
A Receiver may exercise in respect of the Charged Assets to which he is appointed:

12.2.1 the same powars o do, or to omit to de, in the name of and on behalf of the
Bomrower, anything which the Borrower itself could have done or omilied {o do
with such Charged Assets was it nol the subject of this debenture and the
Borrower was nol in inzoivency procesdings,

1222 all or any powers given fo receivers by the LPA but without any of the restrictions
imposad upon the exerise of thoss powers by the LPA and
1223 notwithstanding that he is not an administrative recsiver, 8l or any of the powers

specified in Schedule 1 fo the Insclvency Act.

If more than one person is appoinied 1o acl as Receiver, gach person may act severally,
independantly of any other, except to the extent that the Lender states to the contrary in the
appointment. References in this debanture fo the Receiver are to each and all of them as
approprigte.

It the Lender enforces this debenturs iself pursuant to clause 11,13 # will have the same

powers as a# Receiver in respect of those Charged Assels which are the subject of the
enforcement.

" Except to the extent provided by law, none of the powers described in this clause 12 will be

affecied by an insolvency event in relation to the Borrower.

No purchaser from or other person dealing with the Lender or with any Receiver or Delegate
will be obliged or concerned: '
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134
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14.2

14.3

1241 o anguire whather the nght of e Lender o appoint 2 Hecelver or Delaaate or
the rights of the Lender or any Hecsiver or Delegate 0 exercise the powers
conferrad by this debenturs in relgtion to the Charged Assels have arisen or
become sxerzisable by the Lender or by such Recsiver or Delegale nor

1262 With nofics 1o the confrary, of with the propriety of the exercise of purported
axarciss of those powers

The Gitle of such g purchaze and the position of such a person will not he impeachable by
refarence to any of the above mallars

CTHE LENDER'S POWERS AND PROTECTIONE

The powers and remedies conferred on the Lender 88 a morigages by the LPA shall not be
subject to any of the restriclions imposed by the LPA upon the exercise of those powars and
rermedies including those imposed by sections 103 and 108 LPA.

Tre Lender may grant or accept sumenders of leases at g premium or otherwise and grant
agreaments or options for the samea on such ferms as 4 shall considar expedient and without
the need to observe sections 9% and 100 LPA

The restrictions on the right of consolidating morigages contained In saction 83 LPA will not

apply 1o this debenture,

The Lender will not be liable o aocount as maortgages n possassion of the Charged Assels or
he Hable for any loss upon realisation or for any neglect or defaull of any nature whalsosver
for which a morigages may be lable.

The Lendar is ot obliged to take any paricular action to collect any the Borower's
Raceivabies and neither shall be lable to the Borrower for the manner in witch # collects or
fals to-collect such Recelvables,

i the Lender recaives notice of any subsequent Security affecting the Charged Assels then
ihe Lender may open a new actount for the Borrower. 1 i does not open a new account then,
unless § notifies the Qorrower otherwise, it shall be treated as i # had done 50 at the time
when I received such notice. From thet Hime onwards alf payvments received by the Lender in
or towards payment of the Secured Liabilties shall be credited (or be freated a5 having besn
credied) (o the new account and wili not reduce the amount then due from the Borrower to the
Lender.

APFPLICATION OF MONIES

Al money received by the Lender or any Recaiver under this debenture will be appliesd in the
foliowing order

1411 firstly, In or {owards payment of alf costs, charges and expenses incurrad in or
incidental 1o the exerciss or performance {or attempled exercise or performancea)
by the Lendsr the powers or authorifies conferrad by or in any other way
connectad with this debenture;

1412 secondly in oo fowards paymant of liabilities having priority to the Secursd
Linbilitles;

1413 thirdly in or lowards payment to the Recaiver of his remuneration fiked m
accordance with this debenturs,

14.1.4 fourthly, in or lowards payment to the Lender of the Secured Liabifties: and

14,15 fiftnly, in payment to the Borrower of any surplus {f any).

Any surplus shall nol carry interest. The Receiver or the Lender may pay any surplus info any

- of the Borrower's bank accounts including an account opensed specifically for such purpose.

The Receivers or the Lender shall then have no further lability for such surplus,

The Lender or the Becalver may credil any monies raceived upon realisation of the Charged
Assetls to a suspense accourt for g0 jong and on such basis as the Lender or the Receiver
may from Hime o fme determine in order to presarve the Lander's right o prove for the whola
of s claim against any company or any other person liable,
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16,3

172

Any monay receved by the Borowsr under any msurance of the Charged Assets will be
treated as part of the Chamged Assets. [ will be applied at the discretinn of the Lender either
in reducing the Beoured Lishilties or owards meking good the loss o damaege for which the
money became payvable. Any money recsived by the Borrower under any insurance of the
Charged Assets shall be held on frust for the Lander pemding such application.

PROTECTION OF THIRD PARTIES

Ay person dealing with the Lender or a Receiver may assume, uploss he has aciual
knowisdge (o the condrary that

1511 the Lender or such Receiver has the power to do the things which they purport to
ch and
1512 they arg exercising their powess properiy.

All the protections’ to purchasers by sections 104 and 107 LPA shall apply to any person
purchasing from or dealing with any Recaiver or the Lender as I the Secured Liabiities had
become due and the statulory power of sale and appointing a recawer in relation 0 the
Charged Assets had arisen on the date of this debenture.

CONTINUING AND ADINTIONAL SECURITY

This debenture s a conlinuing secunty. It secures the ultimate balance of the Secured

" Lisbilities despite any inferim selflement of account until & final discharge of this debenlure is

given by the Lender {0 the Borrower,

Tha rights of the Lender under this debenture are in addition to any other r%gﬁts thay may have
agamnst the Borrower {or any other parson in respest of the Sscured Liabilities) under any other
document, the general law or otherwise. The rights of the Lender will not merge with or mit

those ofhwer righis or be fimited by them.

The Lender i5 not obliged fo make any claim or demand on the Borrower or any other person
or to enforce any guarantes, mortgage or other security now or in the fulure held by # before
enforcing this debenture and no action taken or omitled in connection with any such right or
instrument shall discharge, reduce or affect the Borrower's liability o the Lender. The Lender

-does not have to account for any monay or other assst received pursuant to any such right or

instrument.
EXPENSES AND INDEMNITIES

The Borrower will on demand pay all professionals' fees (including VAT and any other costs,
chargss or sxpenses {on a full indemnity basis} incurred by the Lender and any Adminisirator
o Recelver in connection with the aclual or sttempled perfection, preservation, defence or
enforeement of this debanture or the preservation or disposal of any Charged Asssels or the
exarcise of any powser under this debenture or any amendment, walver, consent or release of
this debenlure.

The Borrowsr will on demand indemnity the Lendar, any Administrator and any Recsiver and
any of s and thelr officers and emplovees and any aftorney, agent or other parson appointed
by the Lender under this debenture {each an indemnified Party) in respect of all costs, lossas,
actions, claims, expanses, demands or Habllites whether in confract, torl, or oth¢rwise and
whather arising al common law, in aquily or by siatule which may be incurred by, or made
against any of them at any time relating to or arising dirsctly or indiractly out of.

1724 anything done-or omitted to be dones in the exarcise or purported exernise of the
powers cortained in this debenture.

1722 a claim of any kind {including one refating to the environment) made or asserted
against any Indernnified Parly which would not have arisen if this debenturs had
noi been executed,; or

1723 any breach by the Borrower of any of its obligations under this debenture,

unless, in the case of 1721 and 17 2.2 i was caused by the gross negligence or wilful
misconduct of the Indemnified Parly.
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Metther the Lender nor any Administrator or Regsiver nor any officer nor emplovee of elther of
tham shail in any way be Bable or responsible 1o the Borrower for any loss or babilily of any
king arising from any act or omission by B of any kKind {whelher a3 morigages in possassion or
otherwise) n relation to the Charged Assets, except (0 the extent caused by s own gross
nagligancs or willul misconduat,

PAYMENTSE

The Lender or any Receiver or Administrator may convert any money receivaed under this
dabanture {including ihe proceeds of any previous conversion) into such currency as the
Lender or such Recelver may think fit in order fo discharge the Sscured Liabilties Any such
conversion shall be effected at the then prevaiing spot seliing rate of exchange of the Lender's
bankers for such other currency against the existing currency,

" the amount of the currency so converled is less than the amount of the Secured Liability

concernad, the Borrowsr will indemnify the Lender in raspect of that shortfall,

Any certificate signed by the Lendsr as o any amount payable under this debenture af the
date of such certificate shall, in the absence of marifest error, be conclusive evidence of such
amount ang be binding on the Borrower,

All amounts pavable by the Borrower under this debenture will be paid in full without set off or

other deduction unless required by law.

The Lender may at any time without notice set off against any Secured Uiabililies any amount

pwed by 1t to the Barrower, The Lender may effect such set off by transferring all or any part
_of any balance standing to the credit of any of the Borrower's accounts with if to any other

account or by combining or consolidating such accounts,
DIBCHARGE

Upon the Secured Liabilities being irrevocably and unconditionally pad or discharged in full,
the Lender will, at the requaest and cost of the Borrower, release this debenture. The Lender
will algo re-assign or transfer to the Borrower any Charged Assets which have been assigned
or ransferrad to the Lender,

if any payment by the Borrower or any cther person or any releass given by the Lender s
avoided or adjustad pursuant 1o the Insolvency Act:

8.2 the Borrower's hability for the Secured Liabilitles will continue as if the payment,

release, avoidance or adiustment had not occurred,; and

1982 the Lender will be entifled to recover the vaiue or amount of that payment or
security from the Borrower as if the payment, release, avoidance or adjusiment
had not ocourred,

TRANSFERS AND DISCLOBURES

The Lender may assign or transfer sl or any part of iz rights under this debenture in
accordance with and subject o the grovisions of the Facilily Lelter,

The Botrowsr may not assign, transfer, charge, make the subject of a frust or deal in any other

manner with this dabenture or any of its rights under this debenturs or purpor to do any of the
same without the prior written consent of the Landar,

THIRD PARTY RIGHTS

' Subject to clause 21.2, a person who is not a party to this debeniure shall have no rights under
the Contracts (Rights of Third Parties) Act 1888 to enforce or rely upon a provision of this

debenture. No party to this debenture may hold itself out as trustee of any righis under this
debenture for the bepefit of any third party unless spegfically provided for in this debeniure

The Indamnified Parlies are entitled undear the Contracts (Rights of Third Parfies) Act 1849 to
enforce any term of this debenture which confers {exprassly or impliedly) any benefit on any
such Indemnifiad Party,

The Borrowser and the Lender shall not be required to obtain the consent of the Indemnified
Parties to the termination or varigtion of this debanturs or to the waver or setllement of any
right or claim arising under it
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22, HOTICES

The provisions of condition 16 {(Molices) of schedule 3 (Qonditions) of the Facilty Letter shall
be deemed o be incorporated into this debenture, mudaliz mutandis, as if he same wers sat
ot i full herain,

GENERAL

Any waiver, consen? or approval given by the Lender of or under this-debenture shall only be
sffeciive If given m writing. Any such waver, consent or approval shalt then only apply for the
purpose stated and be subject o any written terms and conditions mposed by the Lendsr.

232 Each provision of this debeniure B severable and distingt from the ofhers. I a7 any time any
provision of this debenture 8 or becomes undawful, invalid or unenforceabls to any extent or
in any circumstances for any reason, i shall fo that extent or in those circumstances be
deemed not to form part of this debenture buf {(excent to that extent or in those circumstances
in the case of thal provision) the legality, vaiidily and enforcesbilly of thal and all ofher
provisions of this debenture shall not be affectad in any way.

33 if any provision of this debenture iz found to be unlawful, ipvalid or unenforceable In
accordance with clause 232 buf would be lawful, valid or enforceable f some part of the
provisions were delsted, the provision in guestion shall apply with such modification{z) ag may
ba necessary to make i lawiul, valid or enforceabls.

i
. ’”‘2

Pad
2

234 Mo fallure or delay by the Lender in exercising a right or remedy provided by this debanture or
by law will conshiute a waiver of thal (or any other} right or remedy. No single or parligh
exarcise, or hon exercise or non-enforcement by the Lender of any right or remedy provided
by this debanture or by law prevents or restricts any further or other exercise or enforcement
of that (or any other) right of remeady.

235 The Lender may release or compromise the whole or any part of the Hability of the Barrower
under any provision of this debenlure, or grant to the Borrower any lime or other indulgences,
without affecting the lability of the Borrower. No waiver by the Lender of, or delay in anforcing,
any of the provisions of this debenture shall release the Borrower from the ull performance of
s remaining obilgations under this debanture.

238 The rights, powers and remedies of the Lender contaned in this debenture are cumulative and
not exclusive of any righis _ powers or remedies provided by law

237 This debenfure may be axecuted m any number of counterparts, sach of which when exacuted
and delivered shall be an original Al the counterparts shall togather constitute one and the
same debenture, which shall be desmed sxeculad when counterparts executed by the Lender
and the Borrower are deliyerad.

24 CGOVERNING LAW AND JURISDICTION

241 This debenture shall be governed by and inferpreted in accordance with Enghish law . Non-
sontractual obligations (f any} arising out of or n conneclion with ihis debenture (Including is
formation) shall be governed by English faw.

242 TnesBorrowar and the Lender agree to submit 1o the exclusive jurisdiciion of the English Courts
-in relation to any claim or matier (whither confractust or non-contractual) arsing ynderthig
gebaniurg.

243 The Borrower and the Lender rrevocably waives any objection which it might at any tims have
o the courls of England baing nominated as the forum o decide any sul aclion o
procesdings, and to sellle any disputes, which may arnise oul of or in connechion with this
_debenture {inciuding non-contractual disputes and claims) and agress not {o claim that the

courts of England ars not a convement or approprate forum,

THE BORROWER has executed this debenture 85 a deed and delivered # on the dale firgt sef out
above
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SIGNATURES
THE BORROWER

EXECUTED and DELIVERED 55 a DEED by )
APTAYLOR LIVITED acting by adwectorin 3
the presence of. 3

)

Witness Slonature

Witness Name

Address -y

Cocupation

THE LENDER

SIGNED by an authorised signatory for and ) VTPV RRTRTI
on behalt of MAVEN MEIF (EM)- GP (ONE} ) Authorized signatory

LIMITED in its capacily ag genaral partrerof )
MEIF ESEM DEBTLP
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DATED 10 September 2021

{1} AP TAYLOR LIMITED
{2)  MEIF ESEM DEBT LP

DEBENTURE
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DATE 10 Sepiember 2021

PARTIES

{1 A P TAYLOR LIMITED a company incorporated and registered in England and Wales
{registered number 03958040} whose registered office is at 260 - 270 Butterfield, Great
Marlings, Luton, Bedfordshire, England, LUZ 8DL {the Borrower); and

{2} MEIF ESEM DEBT LP a limited partnership established under the laws of England and Wales
and registered under number LP018464 whose principal place of business is 1-2 Royal
Exchange Buildings, London, United Kingdom EC3V 3LF acting by its general pariner MAVEN
MEIF (EM) GP {ONE) LIMITED, a limited company {incorporated in England and Wales with
registratlon number 10909928) whose registerad office is at 1-2 Royal Exchange Buiidings,
London, United Kingdom EC3V 3LF (the Lender).

1. DEFINITIONS AND INTERPRETATION
1.1 In this debenture the following definitions will apply:

Adminisirator
any person appointed under the Insolvency Act to manags the Borrower's business and

assals;

Charged Assets
all property and assets from time fo time charged by or pursuant to this debenture {and
references 1o the Charged Assets shall include any part of them);

Companies Act
the Companies Act 2006;

Default Rate
has the meaning given o that term in the Facility Letter;

Delegate
any delegate, agent, altorhay or co-trustee appointed by the Lender;

Dispose or Disposal
includes sale, transfer, lease, licence, or parting with possession or granting any interest in;

Enfranchising Legislation

any legislation conferring upon a tenant or tenants of properly (whether individually or
collectively with other tenants of that or other properties) the right (o acquire a new lease of
that property or fo acquire, or require & nominee to acquire, the freehold or any intermediate
reversionary inferest in that property including {without Hmitation} the Leasehold Reform Act
1967, the Leasehold Reform, Housing and Urban Development Act 1893, the Housing Act
1996 and the Commonhold and Leasehold Raform Act 2002 hut does not include Part I of the
Landlord and Tenant Act 1954

Environmental Laws

all laws, directions and reguiations and all codes of practice, circulars and guidance notes
issued by any compstent authority or agency (whether in the United Kingdom or eisswhare
and whether or not having the force of law) concerning the protection of the environment or
human health, including the conservation of natural resources, the production, storage,
transporiation, treatment, recycling or disposal of any waste or any noxious, offensive or
dangerous substance or the kability of any person, whether ¢ivil ar criminal, for any damage
to or pollution of the environment or the rectification thereof or any related matters;

Event of Default
has the meaning given to that term in the Facility Letter;

Expenses

those fees, costs, charges and expenses covenanied io be paid by the Borrower in clause
17.1 {Expenses and indemnilies):
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Facility Letter
the facility letter dated on or ahoul the date of this debeniure and made belween (1)} the
Borrower and {2} the Lender;

Finance Documenis
has the meaning given o that term in the Facility Letier;

insolvency Act
the insolvency Act 1986 and any secondary legislation made under if;

Insurances
any policies of insurance in which any member of the Borrower's group has an interest from
fime o time;

intellectual Property

all intellectual property rights or eguivalent, including patents, Irade marks, service marks,
business names, domain names, rights in get-up and goodwill, copyright and neighbouring
and related rights, moratl rights, righis in designs and fo inventions, database rights, know-
how, trade secrefs, confidential information and any other proprietary knowledge andfor
information of whatever nature and howsoever arising, in each case whether registerad or
unregistered and including ail applications and righis to apply for and be granted, renewals
and claim protection from such rights and all similar or equivaient rights which subsist or may
in future subsist in any part of the world;

LPA
the Law of Property Act 1825;

Permitied Securily
has the meaning given to that term in the Facility Letter;

Property _
any freehold and leasehold property that is a Charged Asset;

Receivables

{a} all present and future book and other debts, Rental Income, royaliies, fees, VAT and
monetary claims due or owing to the Borrower and all other amounts recoverable or
receivanle by the Borrower from other persons or due or owing to the Borrower {whether
actual or contingent and whether arising under contract or in any other manner
whatsoever);

(b} the benefit of all rights and remedies of any naturs relating to any of the foregoing
including claims for damages and other remedies for non-payment of the sams, all
enfillements to interest, negotiable instruments, guarantees, indemnifies, Security,
regervations of propery rights, rights of tracing and unpaid vendor's fiens and similar
associated rights; and

{¢y &l proceeds of any of the foregoing;

Receiver
any receiver or receiver and manager who is not an adminisirative receiver {within the meaning
of section 29{2) Insolvency Act) appoinied under this debenture;

Related Righis

in relation fo any Securities, means all dividends, distributions and other income paid or

payable on such Securities (as the case may be), together with (a) ali shares or other property

derived from such Securilies {2s the case may be) and (b} all other allotments, accretions,
rights, benefits and advantages of all kinds accruing, offered or otherwise derived from or

incidental o such Secuwrities (whether by way of dividend, distribution, conversion, redemption,

bonus, preference, warrant, option to acouire or subscribe or otherwise);
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Rental Income
the aggregate of all amounts paid or payable to or for the account of the Borrower in connection
with the letting, licence or grant of other rights of use or occupation of any part of a Property;

Secured Liakilities

all present and future obligations and liabilities {whether actual or contingent and whether
owed jointly or severally or as principal deblor, guarantor, suraty or in any other capacity
whatsoever) of the Borrower or any of them o the Lender (or any of them) including, without
fimitation, under the Finance Documents {including all monies coveranied to be peid under
this debenture);

Securities

all notes, stocks, shares, bonds and securities (inciuding warranis and oplions to acquire or
subscribe for any of the same) whether marketabdle or not, held by the Borrower now or at any
tirme in the future and ali rights and benefiis at any time acoruing, offered or arising n respect
of the same and all money or property accruing or offered at any time by way of dividend,
distribution, conversion, redemption, bonus, preference, oplion, interest or otherwise In
respect of them, fogether with all Related Rights; and

Security
has the meaning given to that term in the Facliity Letier,

1.2 in this debenture, g reference {o

1.2.1 a clause or schedule is, unless otherwise stated, a reference to a clause of, or
the schedule to, this debenture;

1.2.2 a statutory provision includes a reference 1o that statulory provision as replaced,
modified or re-enacted from time to time and any subordinate legislalion made
under that statutory provision from time to Hime, in each case whether before or
after the date of this debenture and any provision of this debentura which refers
to any statuiory provision which is amended may #self be amended in such
manner as the Lender may determine {o preserve the intended effect of this
debenture;

1.2.3 a subsidiary shall include a reference to a "subsidiary” and 2 “subsidiary
undertaking” (each as defined in the Companies Act 2006);

1.2.4 a person includes a reference to an individual, body corporate, association,
government, state, agency of state or any undertaking (whether or not having a
iegal personality and irrespective of the jurisdiction in or under the law of which it
was incorporated or exists),

125 the Lender includes its assignees or transferees and any successor as Lender
and sach Receiver and Delegate;

1258 the Charged Assets is to the whole or any part of such properly or assels, as
the context requires;

1.2.7 any paty to this debenture comprising more than  one
person includes each person constittting that party:

1.2.8 a company {other than the Borrower) shall be construed so as o include any
-company, corporation or other body corporate, wherever and howeaver
incorporated or established:;

1.2.8 writing shall include any mode of reproducing words in a legible and
non-transitory form; and

1.2.10 this debenture or any provision of this debenture or any other document is to this
debenture, that provision or that document as in force for the time being and as
amended from time o ime In accordance with the terms of this debenture or that
document or with the agresment of the relevant parties (as the case may be).
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1.3

1.4

1.5

1.6

1.7

1.8

1.8

3.2

The schedule forms part of this deberdure and has the same effect as if expressly set out in
the body of this debenture and shall be interpreted and construed as though it were sat out in
this debenturs,

The contents table and headings in this debeniure are Tor convenience only and do not affect
the interpretation or construction of this debenturs

Waords importing the singular include the plural and vice versa and words importing a gender
mciude avery gender,

LU 1

The words "other”, "include”, “including” and "in parbicular” do not limit the generality of any
preceding words and any words which follow them shall not be construed as being limited in
scope to the same class as the preceding words where a wider construction is possible.

LEN.

Whenever the Borrower is ohiiged 1o do something 7 required or requested by the Lender
pursuant to this debenture, it shall do that thing promptly.

Any term or phrase defined in the Companies Act 2008 (whether capiialised or not) bears the
same meaning when used In this debenture.

It is intended that this debenture takes effect as a dead even though the Lender may only
execuie it under hand.

COVENANT TO PAY

The Borrower covenants with the Lender that & will pay or discharges on demand the Secured
Liabilities when they fall due.

DEFAULT INTEREST

Any amount which is not paid under this debenture when due shall bear interest in accordance
with the terms of the Facility Letter (both before and afier judgment and payable on demand}
from the due date {or. in the case of costs, fees or expenses incurred, from the date they are
50 incurred) until the date on which such amount is unconditionally and irrevocably paid and
discharged in full on a daily basis af the Default Rate.

Default interest will be calculated on the basis of the actual number of days elapsed and &
year of 385 days and will be immediately payable by the Borrower on demand by the Lender,
Interest under this cizuse 3 (if unpaid} shall be compounded in accordance with the provisions
of the Faciiity Letier.

FIXED AND FLOATING CHARGES AND ASSIGNMENT
Fixed charges

As a continuing security for the payment or discharge of the Secured Liabilities, the Borrower
hereby, with full title guaraniee, charges, and agrees 1o charge, in favour of the Lender all its
rights, title and interest, In and to the following assets which are at any time owned by itor in
which it is from time o time interested:

4,14 by way of first legal mortgage aill the freshold and leasehold property (if any)
vested in or charged to it including any properly specified in schedule 1
{Property), together with all buildings and fixtures (including trade fixiures) at any
‘time thereom;

4.1.2 by way of first fixed charge all other interesis (not being charged by clause 4.1.1)}
in any freehold or leasehold property vesiad in or charged to it, the buildings and
ftures and fitlings (including trade fixiures and fittings) at any time on or attached
to such property;

4.1.3 by way of first fixed charge all proceeds of sale derived from any Property or
any bulldings, fixtures or fittings (including trade fixtures and fittings) at any time
on or attached to any Property, the benefit of ail covenants given in respect of
any Property or any such buildings, fixtures or fittings and all licences to enter
upon or use land and the benefit of all other agreements relating o land;

4.1.4 where any leasehold property is charged pursuant to clause 4.1.1 orclause 4,.1.2,
by way of first fixed charge any present or fulure right or interest conferred upon
it in relation to such leasehold property by viriue of any Enfranchising Legislation
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4.2

4.3

4.4

52

including any rights arising against any hominee purchaser pursuant 1o such
Enfranchising Legisiation;

415 by way of first fixed charge all equipment and all spare paris, replacements,
modifications and additions for or to that equipment and the benefit of alt manuals,
instructions, warranties, licences and mainienance agreemenis relating to i
(together the Equipment);

4.1.86 by way of first fixed charge all the Securities;

417 to the extent not effectively assigned pursuant o clause 4.2 (Assignmeni) by way
of first fixed charge all rights and inferesis of it in, and claims under, the
insurances and zll proceesds of such Insurances held by, or written in favour of, it
ar in which it is otherwise interesied;

418 by way of first fixed charge all its monies standing to the credit from time to time
on any and all accounts with any bank, financial institution, or other person:

418 by way of first fixed charge all intellectual Property;

4.1.10 by way of first fixed charge the berefit of all licences, consents, agreements and

authorisations held or utilised by it in connection with its business or the use of
any of s asseis,

4111 by way of first fixed charge all Receivables; and
4,112 by way of first fixed charge all its goodwlll and uncalled capilal preseni and
future,

Assignment

As a continuing security for the payment of the Secured Liabilities, the Borrower hereby, with
full title guarantes, assigns and agrees o assign absolutely (subject to a proviso for
reassignment on irrevocable discharge in full of the Securad Liabilities) in favour of the Lender
all of its rights, title, interest and benefit in and io the Insurances {together with all proceeds of
such Insurances}.

Floating charge

As further continuing security for the payment of the Secured Liabilities, the Borrowsr hereby
charges with full title guaraniee in favour of the Lender by way of first floating charge all its
assets and underigking whalsoever and wheresoever situated both present and future not
effeclively mortgaged, charged or assigned pursuant to the provisions of clause 4.1 {Fixed
charges) and clause 4.2 (Assignment), inciuding heritable property and all other property and
assets in Scotland.

Qualifying fioating charge

Paragraph. 14 of Schedule B1 Insolvency Act applies to any floating charge created by or
pursuant to this debenture {and sach such floating charge is a qualifying floating charge for
the purposes of the insolvency Act}.

CONVERSION OF FLOATING CHARGE
Conversion of floating charge by notice

The Lender may, by written notice to the Borrower, convert the floating charge created by this
debenture into a fixed charge as regards all of the Borrower's assels specified in the notice if:

511 an Event of Default has occurred and is conlinuing; or

5.1.2 the Lender in its reasonable opinion considers those assets to be in danger of
being seized or sold under any form of distress, altachment, execution or other
legal process or {o be otherwise in jecpardy.

Automatic conversion of fipating charge

The floating charge created by the Borrower under this debenture shall {in addition to the
circumstances in which the same wilt occur under general law) automatically be converted into
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53

54

8.1

82

a fixed charge in relation to any of the Charged Assels subject {o the floating charge created
by clause 4.3 (Flosting charge) (a Floating Charge Asset):

521 if the Borrower, without the Lender's prior written consert, creates or aitampts for
creale any Security over all or any Floating Charge Asset;

522 if any person levies or atlempts to levy any distress, execution, atlachment or
othar process againgt all or any Floating Charge Asset;

523 i any person presenis a pelition fo wind up the Borrower or applies for an
administration order; or

524 upon the enforcement of this debenture.
No conversion by reason of moratorium

531 The floating charge created by this debenture may not be converted into a fixed
charge solely by reason of:

{(2) oblaining a moratorium; or
{by  anything done with a view to obtaining 2 moratorium,
under Part A1 Insolvency Act.

53.2 Clause 5.3.1 does net apply io any floating charge referred to in subsection {4}
" of section A52 of Part A1 Insoivency Act.

Mo waiver

The giving by the Lender of a notice pursuant to clause 5.1 (Conversion of floaling charge by
nofice} in relation {o any class of assets of the Borrower shall not be construed as a waiver or
abandonment of the rights of the Lender 1o serve simiiar nolices [n respect of any other ¢lass
of assets or of any of the other righis of the Borrower.

NEGATIVE PLEDGE

The Borrower covenants with the Lender that, during the continuance of the security created
by this debenture, it shall not witheut the prior writlen consent of the Lender;

create, purport to create or permit to subsist any Security (other than Permitted Security) upon
any of the Charged Assels; or

sell, transfer, lease, licence, lend, part possession with, grant any interest in, or otherwise
dispose of, whether by a single fransaction or a number of transactions and whether related
or not, the whole or any part of the Charged Asssis,

REPRESENTATIONS AND WARRANTIES
The Borrower representis and warrants (o the Lender that;
7.1 Status

{ay it is a limfiled liability corporation, duly incorporated and validly existing
under the law of its jurisdiction of incorporation;

{by it has the power and ail necessary governmental and other consents,
approvals, licences and authorifies to own #s assets and carry on ils
business as it is being conducted;

7.1.2 Authority

it is empowered to enter inlo and perform its obligations contained in this
debenture and has taken all necessary action to authorise the execution, delivery
and performance of this debenture, to create the securily o be constituted by this
debenture and to observe and perform iis obligations under this debenture;

7.1.3 Binding obligations

the obligations expressed o be assumed by it in this debenture are fegal, valid,
binding and enforceable obligations;
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7.2

8.1

8.2

8.3

8.4

85

8.6

744 Non-conflict with other obligations

the eniry into and performance by it of, and the transactions contemplated by,
this debenture and the granting of this debenture and security constituted by this
debenture do not and will not conflict with:

{a) any law or reguiation applicable to it;
{b} its constitutional documents; or

{g)  any agreement or instrument binding upon it or any of iis asseis or
constitute a default or termination event (however described) under any
~such agreement or instrument;

715 Property

Schedule 1 (Property} identifies all freehold and leasehold properties beneficially
owned by it as af the date of this debenture and it is the legal and beneficial owner
of the Property; and

7.1.6 Environmental matiers

{a} it has complied with all environmental laws and environmental permils
applicable 1o the Charged Assets and its business;

{by there has besn no discharge, spillage, release or emission of any
prescribed, dangerous, noxious or offensive substance or any controlled
waste on, info or from any Charged Asset or any adjoining premises and
no such substances or any controlied waste have been stored or disposed
of on any Charged Assel or, so far as it is aware, in any adjoining premises
except in accordance with the requirements of the applicabie .
environmantal laws; and

{cy  #is notin breach of and has not incurred or become subiect (o any civil or
criminal liability under any Ernvironmsanta! Laws or the ferms of any
environmental permit and it has not done anything or omitted to do.
anything which could result in any liability being imposed on the Lender
under any environmental law.

Matters represented

The Borrower makes the representations and warraniies set out in clause 7.1 on the date of
this debenture and they are deemed to be repeated on each day during the continuance of the
securily constituted by this debenture.

GENERAL COVENANTS OF THE BORROWER
The Borrowser hereby covenants with the Lender that it will:

keep the Property in a good state of repair {sufficient as to enable the Property to be letin
accordance with all applicable laws and regulations), not carry out any development at any
Property and keep sl Eguipment in good working order and condition;

duly and punclually pay all rates, rents, taxes, charges and ofher outgoings dus by it inrespect
of the Charged Assets;

permil the Lender or its representatives {0 have, on reasonable notice, access during normal
office hours 1o the Property and to inspect and take copies of its accounts and records;

in relation to the Charged Assels comply with all its obligations under law, statute or regulation
and under any permit, approval, licence or consent;

observe and perform all covenants and stipudations from time to time affecting the Charged
Agsets, or the manner of use or the enjoymant of them and not enter into any onerous or
restrictive obligations affecting the Charged Assets;

not do or permit to be done anything which would or might depreciate, isopardise or olherwise
prejudice this Security or materisglly diminish the value of any Charged Asset or the
sffectiveness of this Security;
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8.7

8.8

8.9

8.10

8.11

8.2

8.3

10.

101
10.2

10.3

0.4

keep all Charged Assets comprehensively insured for their full replacement value in an amount
and form and with an insurance company or underwriters acceptable to the Lender, provided
that if the Borrower fails to comply with the terms of this clause 8.7 or clause 8.8, the Lender
may, at the Borrower's expense, effect any insurance and generally do the things and take the
action as the Lender considers necessary or desirabla to prevent or remedy any breach of this
clause 8.7 or clause B.8;

procure that the interest of the Lender as chargee is noted on each of the insurance policies
{other than public Hability and third party Habiity insurances) but without lisbility on the part of
the Lender for any preamium in refation to those Insurances;

nat dispose of any Charged Asset save for the disposal of any Charged Asset charged by way
of uncrystallised floating charge only for market value in the ordinary course of its business;

hold the proceeds of any Insurance on rust for the Lender to be applied as the Lender sees
fit; and

in respect of any freehold or leasehold jand specified in the schedule, apply to the Chief Land
Registrar for the registration of a restriction against the registered iitles in the following terms:

“No disposition of the registered esiate by the proprietor of the registered estate is 1o be
registered without a written consent signed by the proprietor for the time being of the charge
dated 2021 infavour of MEIF ESEM Debt LP acting by its general parther Maven
MEIF (EM) GP {One) Limited referred to in the charges register.”

FURTHER ASSURANCE AND POWER OF ATTORNEY

The Borrowar will, upon the Lender's request, grant it such further Security in the Charged
Agsets in such form and on such terms as the Lender may reasonably require and do whataver
other acis or {hings the Lendsr may require in relation to the Charged Assets in order to secure
the Secured Liabilities, to perfect or protect the Security created by this debenture or to
faciiitate the realisation of the Charged Assets.

The Borrower by way of security irrevocably appoinis the Lender and any Receiver severally
io be its altorneys in its name and on its behalf o

g2.1 do all things which the Borrower may be required to do under this detienture;

922 sign, execute, and deliver and otherwise perfect any security required io be
executed pursuant to clause 8.1; and

823 “sign, execuis, deliver and complete any deeds, instruments or other documents
and to do all acts and things which may be required to enabie the Lender or any
Receiver {0 exercise their powers under this debenture, or to perfect orvest in
the Lender, its nominees or any purchaser, title to any Charged Assets or which
they may deem expedient in connection with the getting in, disposal, or realisation
of any or the exercise of any other power under this debenture.

Each atlomey may appoint a substitute or delegate his authority. The Borrower ratifies and
confirms (and agrees to ratify and confirm) anything which an attorney does under the power
of attorney in this clause 8.

ENFORCEMENT

At any time after the occurrence of an Event of Default the Lendsr may, with or without further
notice to the Borrower;

appoint an Administrator of the Borrower in accordance with the Insolvency Act,

appoint 2 Receiver to any of the Charged Assets, provided that they comprise less than the
whole or substantially the whole of the Borrower's assets {within the meaning of section 29
Insolvency Act);

exercise in respect of all or any of the Charged Assats all or any of the powers and remedies
given to mortgagees by the LPA, including the power to take possession of, receive the benefit
of, or sell any of the Charged Assels;

exercise in the name of the Borrower {without any further consent or authonty from the
Borrower) any voling rights attached fo the Securities and all powers given 1o trustees by the
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10.5

11.
11.1

11.3

11.8

11.8
11.9

Trustee Act 1825 and the Trustee Act 2000 in respect of securities or properly subject o a
trust and any other powers or righis exercisable by the registered holder of the Securities or
by the bearer of the Securities; ang

direct that all dividends, distributions, interest and other monies received by the Borrower in
respect of the Securities are paid to it and applied in accordance with clause 14.

APPOINTMENT AND POWERS OF RECEIVER AND ADMINISTRATOR

Al any lime after the security constituted by this debenture becomes enforceable, or if the
Borrower so regquests by written notice at any time, the Lender {or any Delegate on its bshalf)
may:

11.1.1 without further notice appoird any person (or persons} {0 be a Receiver of all or
any part of the Charged Assels and/or of the income from any Charged Asset;
andfar

11.1.2 without further notice appoint any person {or persons) to be an Administrator in

respect of the Charged Assets. Such appeintment shall take effect, in accordance
with paragraph 19 of Schedule B1 Insolvency Act 1886, when the requireaments
of paragraph 18 of that Schedule B1 are satisfied;

11.1.3 . exercise in respect of all or any of the Charged Assets all or any of the powers
and remedies given to morlgagees by the LPA, including the power to take
possession of, receive the benefit of, or sell any of the Charged Assets,

At any time after the security constituted by this debenture becomes enforceable the Lender
{or its nominee) may (without consent or authority from the Borrower):

11.2.4 exercise in the name of the Borrower any voting rights attached to the Securities
and any other powers or rights exercisable by the registered holder or bearer of
the Securities; and

11.2.2 ensure that all dividends, distributions, inferest and other monies declared,
payable, paid or made in respect of the Securities received by or on behalfl of the
Borrower shall be held on trust for the Lender {or its nominee} and promptly paid
infc an account designated by the Lender or, if received by the Lender {or its
nominee) or any Delegate, may be applied by the Lender as though they were
the proceeds of sale.

The Lender may, subject to any necessary approval from the court, end the appointment of an
Administrator and appoint a replacement for any Administrator whose appointment ends for
any reason.

The Lender is not entitled fo appoint a Receiver solely as a result of the oblaining of a
maratorium {or anything done with a view to cbtaining 2 moratorium) under Part A1 Insolvency
Act other than in respect of a floating charge referred to in subsection (4) of section A52 of
Part A1 Insolvency Act.

The Lender may remove from time {o time any Receiver appointed by it and, whenaver it may
deem appropriate, appoint a8 new Receiver in the place of any Receiver whose appointment
has terminated for whatever reason.

if at any time and by virtue of any such appointment there is more than one Recelver of all or
any part of the Charged Assets and/or the income from such Charged Assets, such persons
shall have power to act jointly or severally or where there are more than two Receivers in
combination {unless the contrary shall be stated in the deed(s) or cther instrument{s}
appointing them).

if the Lender enforces this debenture itself pursuant o clause 11.1.3 it will have the same
powers as a Receiver in respsct of those Charged Asseis which are the subject of the
enforcement.

An Administrator shall have all the powers given io him under the Insolvency Act.

Any Receiver shall (in addition to the powers conferred by the LPA and {notwithstanding that
he is not an administrative receiver} Schedule 1 of the Insolvency Act or any other statute from
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time to Ume In force bul without any of the restrictions Imposed upon the exercise of those
powers by such stalites) have the following powers:

11.841

11.8.2

11.9.3
11.8.4

1185

11.8.6

187

11.8.8

11.9.8

11.9.10

11.8.11

1912

11.89.13

11.8.14

the same powers {0 do, or to omit 1o do, in the name of and on behalf of the
Borrower, anything which the Borrower itself could have done or omitted 10 do
with such Charged Assets were they not the subject of this debenture and the
Borrower were nof in insolvency procesdings,;

{o take possession of, collect and get in all or any part of the Charged Assels
and/or income in respect of which he was appointed;

to manage the Charged Assels and the business of the Borrowset,

to redeem any security and to borrow or ralse any money and secure the payment
of any money in priority to the Secured Liabilities for the purpose of the exercise
of his powers andfor defraying any costs or liabilities incurred by him in such
exercise;

to alter, improve, develop, complete, construct, modify, refurbish or repair or

-apply for planning permission in relation to any buillding or land and to complele

or undertake or concur in the completion or underiaking {(with or without

-modification) of any project in which the Borrower is concerned or interested prior

ta his appointment, being a project for the alteration, improvement, development,
completion, construction, modification, refurbishment or repair of any building or
land;

1o sell or concur in selling, leasing or otherwise disposing of all or any part of the
Charged Assets in respect of which he was appointed without the need o obsarve
any restriction imposed by section 103 or 109 LPA;

io carry out any sale, lease or other disposal of all or any part of the Charged
Assetls by conveying, transferring, assigning or leasing the same in the name of
the Borrower and, for that purpose, 10 enter into covenants and other confractual
obligations in the name of, and 50 as 1o bind, the Borrower;

to lease, make agreements for leases, accept surrenders of leases and grant

~options as the Lender shall think fit and without the need (o comply with any of

the provisions of sections 89 and 100 LPA;

- to take any such proceedings, in the name of the Borrower or otherwise, as he

shall think fit in respect of the Charged Assets and/or income in respect of which
he was appointed, including proceedings for recovery of Rental Income or other
monies in arrears at the date of his appointment;

to enter into or make any such agreement, arrangement or compromise as he
shall think fit;

foinsure, and renew any insurances in respeact of, the Charged Assets as he shall
think fit, or as the Lender shall direct;

to appoint and employ such managers, officers and workmen and engage such
professionsl advisers as he shall think fif, including, without prejudice to the
generality of the foregoing power, to employ his partners and firm,;

o operate any rent review clause in respect of any properly in respect of which
he was appointed or any part of such properly and to apply for any new or
extended lease; and

to do all such other things as may seem to him to be incidental or conducive to
any other power vested in him in the realisation of the security constituted by this
debenture.

1110 in meking any sale or other disposal in the exercise of their respective powers, the Receiver,
the Lender or any Delegate may accept, as and by way of consideration for such sale or other
disposal, cash, shares, lean capital or other obligations, including consideration fluciuating
according to or dependent upon profit or turnover and consideration the amount of which is to
be determined by a third parly. Any such consideration may be receivable in a lump sum or
by instalments and upon receipt by the Receiver, the Lender or any Delegale shall be and
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1111

11.12

1113

11.14

11,15

11186

14.47

11.18

12,
12.1
122

12.3

12.4

12.5

12.6

become charged with the payment of the Secured Liabilities. Any contract for any such sale
or other dispcsal by the Receiver, the Lender or any Delegate may contain conditions
excluding or restricting the personal Hiabllity of the Receiver, the Lender and any Delegate,

Any Receiver appointed under this debenture shall be the agent of the Borrower shall be solsly
responsible for his acts and defaults and for his remuneration,

Any Receiver shall be entitled to remuneration for his services at a rate to be fixed by
agreement betwean him and the Borrower {or {ailing such agreemert to be fixed by the Lender}
without the restrictions contained in section 109 LPA,

Only monies actually paid by a Receiver to the Lender in satisfaction or discharge of the
Secured Liabilities shall be capable of being applied by the Lender in satisfaction of the
Secured Liabilities,

Meither the Lender nor any Receiver or Delegate shall be liable in respect of all or any part of
the Charged Assets or for any loss or damage which arises out of the exercise or the attempted
or purported exercise of, or the failure to exercise any of, their respective powers, unless such
loss or damage is caused by its or his gross negligence or wilful misconduct,

Neither the Lender nor any Receiver or Delegate is obliged to take any particular action fo
coltect the Receivables and neither shall be lable to the Borrower for the manner in which it
coflects or falls to collect any Recelvable.

Without prejudice fo the generality of clause 11.14, entry inio possession of the Charged
Assets shall not render the Lender or the Receiver or any Delegate iiable to account as
mortgages in possession and if and whenever the Lender or any Receiver or Delegate enters
info possession of the Charged Assets, it shall be entitled, any ime al is discretion, to go out
of such possession,

All or any of the ;Sowers which are conferred by this debenture on a Receiver may be exercised
by.the Lender or any Delegate without first appointing a Recelver or notwithstanding the
appoiniment of any Receiver,

Except to the extent provided by law, none of the powers described in this clause 11 will be
affected by an insolvency event in relation to the Borrower,

POWERS OF ENFORCEMENT
An Administrator will have all the powers given o him under the Insolvency Act,
A Receiver may exsrcise in respect of the Charged Assets {o which he is appointed:

12.2.% the same powers 1o do, or to omit to do, in the name of and on behalf of the
Borrower, anything which the Borrower iiself could have done or omitted to do
with such Charged Assels was it not the subject of this debenture and the

. Borrower was not in insolvency proceedings,

12.2.2 all or any powers given to receivers by the LPA but without any of the restrictions
imposed upon the exercise of those powers by the LPA; and

12.2.3 notwithstanding that he is not an administrative recelver, ail or any of the powers
specified in Schedule 1 o the Insolvency Act,

if more than one person is appointed o act as Receiver, each person may act severally,
independently of any ather, except to the extent that the Lender states to the contrary in the
appointment. References in this debeniure to the Receiver are 1o each and alt of them as
appropriate.

if the Lender enforces this debenture itsell pursuant to clause 11.1.3 it will have the same
powers as a Recsiver in respect of those Charged Assets which are the subject of the
enforcement.

Except to the extent provided by law, none of the powers described in this clause 12 will be
affected by an insolvency event in relation to the Borrower,

No purchaser from or other person dealing with the Lender or with any Receiver or Delegate
will be obliged or concerned:
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13
131

13.2

133

13.4

13.8

1386

14,
14.1

14.2

14.3

12.6.1 to enquire whether the right of the Lender to appoint 2 Receiver or Delegate or
the rights of the Lender or any Receiver or Delegate o exercise the powers
conferred hy this debenture in relation to the Charged Assets have arisen or
become exercisable by the Lender or by such Receiver or Delegate; nor

12.8.2 With notice to the contrary, or with the propriety of the exercise or purporied
exercise of those powers.

The fitle of such a purchase and the position of such a person will not be impeachabie by
reference to any of the above matiers.

THE LENDER'S POWERS AND PROTECTIONS

The powers and remedies conferred on the Lender as a mortgages by the LPA shall not be
subject to any of the restrictions imposed by the LPA upon the exercise of those powers and
remedies including those imposed by sactions 103 and 108 LPA,

The Lender may grant or accept surrenders of leases at a premium or otherwise and grand
agreemenis or oplions for the same on such terms as # shall consider expedient and without
the need o observe sections 99 and 100 LPA.

The restrictions on the right of consolidating morlgages contained in section 83 LPA will not
appiy to this debenfure.

The Lender will nof be liable {o account as morigagee in possession of the Charged Assets or
be Hable for any loss upon realisation or for any neglect or default of any nafure whatsoever
for which a mortgagee may be liable.

The Lender is not obliged lo take any particular action fo collect any the Borower's
Recelvables and neither shall be liable to the Borrower for the manner in which it collects or
fails to collect such Receivables.

if the Lender recelves notice of any subsequent Securily affecting the Charged Assets then
the Lender may open 2 new account for the Borrower, If it does not open a new account then,
uniess it notifies the Borrower otherwise, it shall be treated as if it had done so at the time
when it received such notice. From that time onwards all payments received by the Lander in
or towards payment of the Secured Liabilities shall be credited {or be treated as having been
credited) o the new account and will not reduce the amount then due from the Borrower to the
Lendear,

APPLICATION OF MONIES

All money received by the Lender or any Receiver under this debenture will be applied in the
following order:

14.1.1 firstly, in or towards payment of all costs, charges and expenses incurred in or
incidental to the exercise or performance {or altempled exercise or performance)
by the Lender the powers or authoriiies conferred by or in any other way
cormecied with this debienture;

1412 secondly in or towards pavment of liabilities having priority 1o the Secured
Liabilities;

14.1.3 thirdly, in or towards payment to the Receiver of his remuneration fixed in
accordance with this debenture;

14.1.4 fourthly, in or towards payment to the Lender of the Secured Liabilities; and

14.1.5 fifthly, in payment to the Barrower of any surplus (if any).

Any surplus shall not carry inlerest. The Receiver or the Lender may pay any surplus into any
of the Borrower's bank accounts including an account opened specifically for such purpose.
The Receivers or the Lender shall then have no furthar liahility for such surplus.

The Lender or the Receiver may credit any monies received upon realisation of the Charged
Assels (o a suspense account for so long and on such basis as the Lender or the Receiver
may from time to time determine in order 1o preserve the Lender's right to prove for the whole
of its claim against any company or any other person liable.
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14.4

12,
15.1

B2

16.
1681

16.2

16.3

17.
171

17.2

Any money received by the Borrower under any insurance of the Charged Assets will be
treated as part of the Charged Assets. it will be applied at the discretion of the Lender either
in reducing the Secured Liabilities or towards making good the loss or damage for which the
money became payable. Any money received by the Borrower under any insurance of the
Charged Assets shall be held on frust for the Lender pending such application.

PROTECTION OF THIRD PARTIES

Any person dealing with the Lender or a Receiver may assume, unless he has actual
knowledge 1o the contrary that:

1511 the Lender or such Receiver has the power to do the things which they purport to
do and
15.1.2 they are exercising their powers properly.

All the protections to purchasers by sections 104 and 107 LPA shall apply to any person
purchasing from or dealing with any Receiver or the Lender as i the Secured Liabilities had
become due and the siatutory power of saie and appoeinting 2 receiver in relafion to the
Charged Assets had arisen on the date of this debenture.

CONTINUING AND ADDITIONAL SECURITY

This debenture is a continuing security. it secures the ultimale balance of the Secured
Liabilities despile any interim settlement of account untit a final discharge of this debenture is
given by the Lender to the Borrower.

The rights of the Lender under this deberture are in addition to any other rights they may have
against the Borrower (or any other person in respect of the Secured Liabilities) under any other
document, the general faw or otherwise. The rights of the Lender will not merge with or [imit
those other rights or be limited by them.

The Lender is not-obliged ta make any claim or demand on the Borrower or any other person
of to enforce any guaraniee, morigage or other security now or in the fulure held by it before
enforeing this debenture and no action taken or omitted in connection with any such right or
instrument shall discharge, reduce or affect the Borrower's liability to the Lender. The Lender
does not have 1o account for any money or other asset received pursuant to any such right or
instrument.

EXPENSES AND INDEMNITIES

The Borrower will on demand pay all professionals’ fees (including VAT) and any other costs,
charges or expanses {on a full indemnily basis) incurred by the Lender and any Administrator
of Receiver in conneciion with the actual or aftempted perfection, preservation, defence or
entorcement of this debenture or the preservation or disposal of any Charged Assets or the
exercise of any power under this debenture or any amendment, walver, consent or release of
this debenture.

The Borrower will on demand indemnify the Lender, any Administrator and any Receiver and
any of ity and their officers and employees and any attorney, agent or other person appointed
by the | ender under this debenture {each an Indemnified Party) in respect of all costs, losses,
actions, claims, expenses, demands or liabiliies whether in contract, tort, or otherwise and
whether arising at common law, in equity or by statute which may be incurred by, or made
against any of them at any time relating to or arising directly or indirectly out of:

17.2.1 anything done or omitied to be done in the exercise or purported exercise of the
powers contained in this debenturs;

17.2.2 a claim of any kind (including one relating to the environment) made or asserted
against any Indemnified Party which would not have arisen if this debernture had
not been executed; or

17.2.3 -any breach by the Borrower of any of its ohligations under this debeniure,

unless, in the case of 17.2.1 and 17.2.2 #f was caused by the gross negligence or witful
misconduct of the Indemnified Party.
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17.3

18,
18.1

182

18.3

184

185

19,
18.1

18.2

20.
204

202

21
211

Neither the Lender nor any Administrator or Receiver nor any officer nor employee of either of
them shall in any way be lisbie or responsible to the Borrower for any loss or liability of any
kind arising from any act or omission by it of any kind {(whether as morigagee in possession or
otherwise) in relation fo the Charged Assets, except to the extent caused by ils own gross
negligence or wiiful misconduct.

PAYMENTS

The Lender or any Receiver or Administrator may convert any money received under this
debenture (including the proveeds of any previous conversion) info such currency as the
Lender or such Receiver may think fit in order to discharge the Secured Liabilities. Any such
conversion shall be effected atthe then prevailing spot selling rate of exchange of the Lender's
bankers for such other currency against the existing currency.

if the amount of the currency so converted is less than the amount of the Secured Liability
concemned, the Borrower will indemnify the Lender in respect of that shortfall.

Any certificate signed by the Lender as to any amount payable under this debenture at the
date of such ceriificate shall, in the absence of manifest error, be conclusive evidence of such
amount and be binding on the Borrower.

All amounts payable by the Borrower under this debenture will be paid in full without set off or
ather deduction unless required by law.

The Lender may at any time without notice set off against any Secured Liabilities any amount
owed by it to the Borrower, The Lender may effect such set off by transferring all or any part
of any balance standing to the credit of any of the Borrower’s accounts with it to any other
account or by combining or consolidating such accounis.

DSCHARGE

Upon the Secured Liabilities being irrevocably and unconditionally paid or discharged in full,
the Lender will, at the request and cost of the Borrower, release this debenture. The Lender
witl also re-assign or transfer to the Borrower any Charged Assels which have been assigned
or transferred to the Lender.

if any payment by the Borrower or any other person or any releass given by the Lender is
avoided or adjusted pursuant to the Insolvency Act:

19.2.1 the Borrower's iiébiiity for the Secured Liabilities will continue as if the payment,
reiease, avoidance or adjustment had not occurrad; and

19.2.2 the Lender will be entitled to recover the value or amount of thal payment or
security from the Borrower as if the payment, release, avoidance or adjustment
had not occurred.

TRANSFERS AND DISCLOSURES

The Lender may assign or transfer all or any parl of its rights under this debenture in
accordance with and subject to the provisions of the Facility Letler,

The Borrower may not assign, fransfer, charge, make the subject of a trust or deal in any other
manner with this debenture or any of its rights under this debenture or purport o do any of the
same without the prior wrilten consent of the Lender.

THIRD PARTY RIGHTS

Subject to clause 21.2, & person who is not a party o this debenture shali have no rights under
the Contracts (Rights of Third Parties) Act 1999 io enforce or rely upon a provision of this
debenture. No party to this debenture may hoid itself cut as trustee of any rights under this
debenture for the benefit of any third party unless specifically provided for in this debenture,

The Indemnified Parties are entiled under the Condracts (Rights of Third Parties) Act 1899 to
enforce any term of this debenture which confers {expressly or impliedly) any benefit on any
such indemnified Party.

The Borrower and the Lender shall not be required to obtain the consent of the Indemnified
Parties {0 the termination or variation of this debenture or to the waiver or selflement of any
right or claim arising under it.
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22. NOTICES

The provisions of condition 18 {(Notices) of schedule 3 (Condilions) of the Faciity Letter shall
be deemed 0 be incorporated into this debenture, mutalis mutandis, as | the same were set
out in full herain.

23. GENERAL

231 Any waiver, consent or approval given by the Lender of of under this debeénture shall only be
effective if given in writing. Any such waliver, consent or approval shall then only apply for the
purpose stated and be subject to any written terms and conditions imposed by the Lender,

232 Each provision of this debenture is severable and distinct from the others. if at any time any
provision of this debenture is or becomes untawful, invalid or unenforceable o any extent or
in any circumstances for any reason, it shall to that exient or in those circumstances be
deemed not to form part of this debenture but (except to that extent or in those circumstances
in the case of that provision) the legality, validity and enforceability of that and all other
provisions of this debenture shall not be affected in any way.

23.3 f any provision of this debenture is found to be unlawiul, invalid or unenforceable in
accordance with clause 23.2 but would be lawful, valid or enforceable if some part of the
provisions were deleted, the provision in qguestion shall apply with such modification(s) as may
be necessary o make it fawful, valid or enforceable,

234 No failure or delay by the Lender in exercising a right or remedy provided by this debenture or
by law will constitute a waiver of that {or any other} right or remedy, No single or partial
exercise, or non exercise or non-enforcement by the Lender of any right or remedy provided
by this debenture or by law prevents or restricts any further or other exercise or enforcerment
of that {or any other) right or remedy.

235 The Lender may release or compromise the whole or any part of the liability of the Borrower
under any provision of this debenture, or grant {o the Borrower any time or other indulgence,
without affecting the liability of the Borrower. No walver by the Lender of, or delay in enforcing,
any of the provisions of this debenture shall release the Borrawer from the full performance of
its remaining obligations under this debenture.

236 The rights, powers and remedies of the Lender contained in this debenture are cumulative and
not exclusive of any rights, powers or remedies provided by law,

237 This debenture may be executed in any number of counterparts, each of which when executed
and delivered shall be an original. All the counterparts shall together constitute one and the
same debenture, which shall be deemed executed when counterparts executed by the Lender
and the Borrower are delivered.

24, GOVERNING LAW AND JURISDICTION

241 This debenture shall be governed by and interpreted in accordance with English law, Non-
contractual obligations {if any)} arising out of or in connection with this debenture (including s
formation) shall be governed by English law.

242 The Borrower and the Lender agree to submit to the exclusive jurisdiction of the English Courts
i relation to any claim or matter {(whether contractual or non-contractual} arising under this
debeniure,

243 The Borrower and the Lender irrevocably waives any objection which i might at any time have

to the courls of England being nominated as the forum o decide any suit, action or
proceadings, and o setife any disputes, which may arise qut of or in connection with this
debenture {including non-contractuai disputes and claims) and agrees not to claim that the
counts of England are not a convenient or appropriate forum.

THE BORROWER has executed this debenture as a deed and delivered it on the date first set out
ahove.
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SCHEDULE 1
Property
Description and tifle numbers

intentionally leff blank.
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SIGHATURES
THE BORROWER

EXECUTED and DELIWVERED a5 a DEED by
AP TAYLOR LIBITED acting by a direclor in
the presence of!

Direcior

e e o o

Yitness Signatiure

Wilness Name

Address

(ecupation

THE LENDER

avmoraery

SIGHED by an authorised signatory for and )
on behalf of MAVEN MEIF {(EM) GP (ONE)
LIBITED in its capaciy as genersl pariner of )
RAEIF ESEM DEBT LP:

iihorised signatory
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