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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4349221

Charge code: 0434 9221 0017

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 31st July 2018 and created by CELLNOVO LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

18th August 2018 .

Given at Companies House, Cardiff on 22nd August 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEBENTURE is dated 3 | 3@3 2018
RETWEEN:

(1) CELLNOVO LIMITED a company incorporated in England and Wales under number
4349221 whose registered office is at Pencoed Technology Cenire, Pencoed
Technology Park, Bridgend, Wales, CF35 5HZ (the “Chargor”); and

{2) KREOS CAPITAL V {UK) Limited a company incorporated in England and Wales
under registered number 09728300 whose registered office is at 25 Old Burlington
Street, London, W1S 3AN (the "Security Trustee”).

BACKGROUND:

(A) This Debenture is entered into by the Chargor to secure the payment of the Secured
Obligations to or in _favbur of the Secured Parties (each as defined below).

{B) The Security Trustee is appointed as security trustee for the Secured Parties pursuant to
a Security Trust Deed made between the Chargor, the Lenders and the Security Trustee
dated on or about the date of this Debenture. o

AGREED PRQVESECNS:
1 INTERPRETATION

1.1 In this Debenture, the following words and expressions shali, uniess the context
otherwise requires, bear the following meanings:

Business Day . - - a day on which clearing banks are open for business in
e the City of London;

Convertible Bonds Issue. a. convertibie bonds issue agreement entered into

Agreement betwoen Celinove Group SA, a company incorporated
it France, with number 808 426 662 (RCS Paris), the
parent company of the Chargor and Kreos Capital V
(Expert Fund) LP, a Secured Party, dated on or about
the date of this Debenture, as amended, restaied,
supplemented or replaced from time to time;

Debenture this debenture including its recitals;
Equipment the equipment listed in Schedule 6 (Equipment),
Event of Defaull shall have the meaning given to such term in the

Facility Agreement;
Finance Documsants As defined in the Facility Agreemant;

Intellectual Property all legal and beneficial interests of the Chargor (in any
part of the world) in inventions, improvements,
moedifications,  processes, formulag,  know-now,
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Lenders

Facility Agreement

Material Contracts

Permitted Security

Receivables

designs, models, prototypes, sketches, drawings,
plans, business names, licences, patents, patent
applications, trademarks (registered and unregistered),
service marks, designs (registered and unregistered)
and any other intellectual property rights of every kind,
together wilh choses in action and cfaims and all fees,
royaities and other rights of every kind deriving from
them now or in the future belonging to the Chargor,
including  without timitation the intellectual property
specified on Schedule 2;

the Security Trustee in its capacity as Lender under the
Facility Agreement and Kreos Capital V {(Expert Fund)
L.P as noteholder under the Convertible Bonds Issue
Agreement ; and references to the “Lender” shall be to
each of the Lenders respectively;

the loan faciiity agreement helween the Security
Trustee in its capacily as Lender and the Chargor in its
capacity as Borrower dated on around the date of this
Debenture, as amended, restaled, supplemented or
repiaced from time (o time;

means the conhlracts listed in Schedule 5;

{i)  security created in favour of the Security Trustes
under the Finance Documents; and

{fiy any sscurity permitied by the Security Trustes in
writing from time to time;

all present and future book debts and other debts,
rentals, fees, VAT and monetary claims and all other
amount at any time recoverable or receivable by, or
dus or owing to, the Chargor (whether actual or
contingent and whether arising under contract or in any
other manner whatsoever), including all inter-company
loans and accounts owsed to the Chargor, fogether with:

(i)  the benefit of ali rights, guarantees, securities and
remedies refating to any of the foregoing
{including,  without  limitation, neqotiable
instruments, indemnities, reservations of property
rights, rights of tracing and unpaid vendor's liens
and simiiar association righis); and

(i) ali proceeds of any of the foregoing;
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1.2

Receiver

as defined in clause 8.1;

Secured Chligations all menies, Habilities and obligations which are now or

may at any time in the future be due, owing or ingurred
by the Chargor 1o the Security Trustee and/or to or in
respect of the Secured Parties in any mannsr
whatsoevar under the Finance Documents;

Secured Parties the Lenders, the Security Trustee, any Receiver and

any delegate appointed by any of such parties, and
references to a “Secured Party” shall be to each and
every of the Secured Parties;

Securities shall have the meaning given to that term in ciause
4.1.2(hY,
Security Assets alt property and assets from time to time charged or

assigned (or expressed to be charged or assigned) by
or pursuant to this Debenture;

Security Period means the period commencing on the date of this

Debenture and ending on the date upon which the
Secured Obligations have been unconditionally and
irrevocably paid and discharged in full; and

Specified Accounts the bank accounts sel out in Schedule 3, as

renumbered or redesigned from time to time, each
replacement or sub-account relating to if, all monsy
from time to time standing to the credit of that account
and all interest accruing in refation to it

In this Debenture uniess the context requires otherwise:

1.2.1

1.2.2

1.2.3

1.2.4

capitalised terms not defined in this Debenture shall have the respective
meanings given to those terms in the Fasility Agreement;

any reference to a clause, Schedule or appendix (other than a Schedule to
a statutory provision) is a reference to a clause of or Schedule or appendix
to this Debenture and the Schedule and appendices form part of and are
deamed [0 be incorporated in and in references tc this Debenlure;

references to this Debenture and to any provisions of this Debenture or to
any other document or agreement shall be construed as references to this
Debenture or that document or agreement in force for the time being and
as amended, varied, supplemenied, substituted or novated from time o
time,

words imporiing the singuiar number only shall include the plural number
and vice versa; and words imporling the masculine gender only shall
include the feminine gender;
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2.1

2.2

1.2.5 references 1o persons includes a reference to liems, corporations,
unincotporated associations or personal representativas;

1.2.8 references lo any person are o be consirued fo include that person’s
assigns or transfereges or successors in title, whether direct or ingirect;

1.2.7 references to any statutory provision means that statutory provision as
amended, supplemented, re-enacted or replaced from time to time
{whether before or after the date of this Debenture) and are io include any
orders, reguiations, instruments or olher subordinate legislation made
under the relevant sialutory provision except to the extent that any
amendment, supplement, re-enactment or replacement coming into force
after the date of this Debenture would increase or extend the Babiiity of the
parties to one another;

1.2.8 the rule known as the ejusdem generis rule shall not apply and genera)
words shall not be given a restrictive interpretation by reason of their being
preceded or followed by words indicating a particular class of acis, matters
or things.

1.2.8 clause headings are for ease of reference only and are not to affect the
interpretation; of this Debenture;

1.2.10  the terms of the Facility Agreement are incorporated into this Debenture to
the extent required to ensure that any disposition of the Real Property
contained in this Debenture is a valid disposition in accordance with section
2(1) of the Law of Property (Miscellaneous Propartions) Act 1989;

1.2.11 it is intended by the parties to this Debenture that this document shall take
effect as a deed notwithstanding the fact that a party may only execute this
document underhand; and

12142 references to a continuing Event of Default means an Event of Default that
has not been remediad or waived.

COVENANT TO PAY

The Chargor covenants {when the same shall be or become due) on demand to pay
and discharge to the Security Trustee and each of the other Secured Parties the
Secured Obligations when the same become due and payable under the Facility
Agreement and the other Finance Documenis.

Any amount which is not paid under this Debenture when due shall bear interest (both
before and after judgment and payable on demand) from the due dale until the date
on which that amount is uncenditionally and irrevocably paid and discharged in full at
the rate and in the manner specified in the Facility Agreement but without charging
defaull interest under this Debenture on any amounts of default inferest accruing or
payable under the Facility Agreement.

4 WKSHOA11797.7



3.1

3.2

4.1

NATURE OF SECURITY

All mortgages, charges, assignments and other security made or created under this
Debenture are made or created:

3.1 it favour of the Security Trustee;

3.1.2 with full title guarantee in accordance with the Law of Property
(Miscellangous Provisions) Act 1994; and

31.3 as a continuing security for the payment or discharge of all Secured
Obligations hereby covenanted to be paid or discharged by the Chargor,

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 {incorporated by Schedule
16 of the Enterprise Act 2002) applies to any floating charge created by or pursuant to
this Debentura {and each such floating charge is a qualifying floating charge for the
purposes of the Insolvency Act 1986).

SECURITY

The Chargor charges and agrees to charge all the present and future right, title and
interest of the Chargor in and 1o the following assets which are at any time owned by
the Chargor or in which the Chargor from time to time has an interest:

4.1.1 by way of first legal morigage:

(a) all freehold, leasehold {with an unexpired term of more than five
years) or other immovable property now vested in or charged to the
Chargor, including the property listed on Schedule 1,

{M the Equipment;
4.1.2 by way of first fixed charge:

(2} all other freehold, leasehold and other immovable property now or in
the future belonging to the Chargor {and not charged by clause
411y,

(b all plant and machinery now or in the future belonging to the
Chargor other than fixed plant and machinery charged under
clauses 4.1.1 and 4.1.2{a};

{c) the Equipment {tc the extent not charged under clause 4.1.1);
() all computers, vehicles, office equipment and other equipment;
(e) all stock in trade;

f the Specified Accounts and all other accounts held with any bank,
financial institetion or other person, from time to time, and alf monies
from time to time standing to the credit of those accounis and all
interest aceruing in relation o them;

o WEKSH04111722.7



4.2

4.3

4.4

4.5

4.8

(&) all Receivables;

{h) all stocks, shares, loan capital, bonds and other securities now or in
the fulure belonging to the Chargor (either tegally or beneficialiy)
together with all dividends and ail other rights deriving from them
(the “Securities”),

{1 the goodwill of the Chargor and its uncalied capital both present and
future;

4] the banefit of all intellectual Property,

The Chargor assigns and agrees {o assign absolutely to the Security Trustee (to the
fullest extent assignable or capable of assignment without first infringing any
contractual provision restricling the same (unless any applicable consent or waiver {o
any such consent has been granted) and subject to a proviso for reassignment on
redemption in accordance with clause 18, the benefit of all its right, tile and interest
to, in and under all present and futwe:

421 the Materiat Contracts;

4,2.2 all policies and contracts of insurance issued or enered info for the benefit
of or by the Chargor and all rights, claims and interests which the Company
has from time to time in any such policy or confract.

¥ so requested by the Security Trustee, the Chargor shall {within ten Business Days)
in respect of any of the assets assigned under clause 4.2, deliver a duly completed
notice of assignment to each of the other parties to the relevant contract (if
applicable},

To the extent not validly and effectively charged by way of first mortgage pursuant {o
clause 4.1.1 or fixed charge pursuant to clause 4.1.2 or effectively assigned pursuant
to clause 4.2, the Chargor by way of first floating chargs charges the whole of the
Chargor's undertaking and all its property and assets whatsoever and wheresoever
presant and future,

I an Event of Default occurs and is continuing the Security Trustee may convert the
floating charge by notice in writing o the Chargor into a fixed charge as regards all
the property and assets which for the time being are the subject of such floating
charge or, as the case may be, such of the said property and assets as are specified
by such notice.

The floating charge created by this Debenture shall unless otherwise agreed in writing
by the Security Trustee automaticeally, immediately and without notice be convertad
into a fixed charge in the event that {i) the Chargor shall create or permit to subsist
any Security other than Permitted Security in breach of clause 14.2 of the Facility
Agreement; (i) if any thid party levies any distress, attachment, execution or other
legal process againsl any asse! charged by this floating charge: {il) a recsiver is
appainted over alt or any of the Security Assets that are subject to the fioating charge

4] WRES/M04311722.7



4.7

4.8

4.9

4.10

4.12

5.1

or (iv) the Security Trustee and/or any of the other Securad Parties receives notice of
the appointment of, or a proposal or an infention to appeint, an administrator of the
Chargor.

A reference in this Debeniura to a mortgage, assignment or charge of any freshold or
leasehold properly includes all buildings and fixtures on the property other than those
hefonging to any landlord, tenant or occupant other than the relevant Chargor, the
nrocesds of sale of any part of that property, any licence, agreement for sale or
agreement for lease in relation to that property and the bensfit of any covenants for
fitle given or entered into by any predecessor in title of the Chargor in respect of that
property to the extent held by the Chargor, or any monies paid or payable in respect
of those covenanis.

The security from time to time constituted by or pursuant to this Debenture shall be in
addition to and shall not prejudice, delermine or affect any other security which the
Security Trustee and/or any of the other Secured Parties may from tme to time hold
for or in respect of all or any part of the Secured Obligations hereby secured. No
prior security held by the Security Trustee and/or any of the other Secured Paryties
over the property charged by this Debenture or any part of it shall merge in the
sacurity created hereby or pursuant to this Debenture which will remain in full force
and effect as a continuing security until discharged by the Security Trustee.

There shall be excluded from the charge crealed by clause 4.1 and from the
operation of clause 15 any leasehold property held by the Chargor under a jease
which gither precludes absolutely or conditionally {including requiring the consent of
any third party) the Chargor from creating any charge over its leasehold interest in
that property (each an “Exciuded Property”) until the relevant condition or waiver
has been satisfied or obtained.

For each Excluded Property, the Chargor undertakes to apply for the relevant consent
or waiver of protibition or condition within 14 days of the date of this deed and, in
raespect of each Excluded Property which provides that the relevant third party will not
unreasonably withhold its consent fo charging, to use all reasonable endeavours {o
obtain that consent as soon as possible and (o keep the Security Trustee informed of
the progress of s negotiations.

Forthwith upon receipt of the relevant waiver or consent, the relevant formerly
Excluded Properly shall stand charged to the Security Trustee under ciause 4.1, |If
required by the Security Trustee at any time following receipt of thal waiver or
consent, the Chargor will forthwith execute a valid legal mortgage In such form as the
Security Trustee shali reasonably require.

Mothing in this Debenture shall prevent the continuing existence or enforcement of
Permitted Security.

COVENANTS BY THE CHARGOR
The Chargor shalil, in addition to covenants contained in the Facility Agreement during

the Security Period:
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511

51.3

5.1.4

515

51.6

as soon as reasonably praclicable fallowing execution of this deed serve a
notice of charge in the form of Part1 of Schedule 4 in respect of the
Specified Account and us all reasonable endeavours to procurs that the
relevant bank acknowledges that notice Dy signing and refurning to the
Security Trustee a letier of acknowledgement substantially in the form of
Part 2 of Schedule 4. Any instructions contained in a nolice of ¢harge sent
by the Chargor pursuant to this clause may not be revoked or amended
without the Sacurity Trustee’s prior written consent;

not, without the prior consent of the Security Trustes, maintain any other
bank account other than the Specified Accouni;

promptly (bul in any event within five days) on request by the Security
Trustee give notice to any:

{a) bank or cther financial instilution with whom the Chargor has any
other bank accouni;

() party to a Material Contract;
{c) party to a policy of insurance; and
{d) other applicable third party,

of the creation of the Security Interests under this Debenture and use
reasonable efforts to procure that each addressee of any such notice
promptly provides an acknowledgement of the Securily Truslee's
interest 10 the Security Trusiee. The Chargor shall obtain the Security
Trustee's prior approval of the form of any notice or acknowledgement to
be used under this clause;

parmit the Security Trustee, any Receiver and any person appointed by
either of them fo enter on and inspect any Property on reasonable prior
notice in accordance with the terms of the Facility Agreement;

duly and promptily pay all calls, instalments and other monies that may be
payable from time to time in respect of the Securities. The Chargor
acknowledges that the Security Trustee shail not be under any liability in
respeact of any such calls, instalments or other monies;

not, without the prior written consent of the Security Trustee, amend, or
agresa to the amendment of, the memorandum or articles of association, or
any other constilutional documents, of any issuer of Securities that is not a
public company, or the rights or labilities attaching to any of the Securities;

ensire (as far as it is able {¢ by the exercise of all voiing rights, powers of
controt and other means available to it) that any issuer of Securities that is
not a public company shali not other than as permitted under the Facility
Agreement:

8 WKS104111722.7

Jit



52

53

51.10

{(a) consolidate or subdivide any of its Securities, or reduce or re-
organise its share capital in any way,

{b) issue any new shares or stock; or

{c) refuse to register any transfer of any of its Investments that may be
lodged for registration by, or on behaif of, the Security Trustee or
the Chargor in accordancs with this Debenture;

if s0 requested by the Security Trustee (acting reasonably), place and
maintain on each item of plant, machinery or equipment (including, without
limitation, the Eguipment), in a conspicuous place, a clearly laegible
identification plate in a form approved by the Security Trustee specifying
that such item is subject {o the security created under this Dehenture;

use all reasonable efforis to register applications for the registration of any
Intellectual Property, and shall keep the Security Trustee informed of all
matters refating to each such registration;

inform the Securily Trustee in writing within seven days of any inteflectual
Property being registered in the name of the Chargor which is not specified
on Schedule 2;

Atfter the security constitited by this Debenture has become enforceable:

5:2.1

522

all dividends and other distributions paid In respect of the Investments and
received by the Chargor shali be held by the Chargor on trust for the
Security Trustee and immediately paid into an account directed by the
Security Trustee In writing or, if recaived by the Security Trustee, shall be
retained by the Security Trustee; and

ali voling and other righis and powers attaching to the Investments shall be
exercised by, or at the direction of, the Security Trustea and the Chargor
shall, and shall procure that its nominees shall, comply with any directions
the Security Trustee may give, in its absolute discretion, concerning the
exercise of those rights and powers.

if the Chargor shall fail to perform any of its obiigations under this clause 5.1, then the
Security Trustee may take such steps as it considers appropriate to procure the
performance of such obligation and shall not thereby be deemed 1o be a morigages in
possession and the monies reasonably expended by the Security Trustee shall be
reimbursed by the Chargor on demand and until so reimbursad shall carry interest as
mentionad in clause 2.2 from the date of payment to the date of reimbursement.

WARRANTIES

The Chargor warrants 1o the Security Trustes on the date of this deed and on each
day that the Secured Obligations or any of them remain cutstanding that:

9 WRS/M04111722.7



6.1

6.2

6.2

7.1

7.2

7.3

81

8.2

83

Schedule 1 fo this deed lists all the freehold and leasehold property beneficially
owned by it as at the date of this deed;

Schedule 2 to this deed lists all the Intefiectual Property which is registered in ils
name as at the date of this deed,;

the Specified Accounts are the only bank accounts maintained by the Chargor.
ENFORCEMENT

This Beberdure shall become enforceable on the occurrence of an Event of Default
that is continuing.

Section 103 of the Law of Property Act 1825 shall not apply and the statutory power
of sale and ali other powers under that or any other Act as varied or exiended by this
Debenture shall arise on and be exercisable at any time after the Security Trustee
shall have demanded the payment or discharge by the Chargor of all or any of the
Secured Obligations sacured by this Debenture,

Section 93 of the Law of Property Act 1825 dealing with the consolidation of
mertgages shall not apply o this Debenture.

RECEIVER

At any time after this Debenture has become enforceable or if the Chargor so
requests in writing the Security Trusiee may without further notice to the Chargor
appoint by writing, under hand or under seal any one or more persons either singly,
jointly, severally or joinfly and severally to be a receiver, receiver and manager or
administrative receiver {each a "Receiver™) of all or any part of the property charged
by this Debenture and either at the time or appointment or any time after may fix his
or their remuneration and except as otherwise required by statute may remove any
such Receiver and appoint another or others in his or their place.

Any Receiver shalf be the agent of the Chargor which shall be solely responsible for
his acts and defaults and the payment of his remuneration.

Any Receiver shall have ali the powers conferrad by the Law of Property Act 1925
and the Insolvency Act 1886 on martgagors, mortgagees in possession {but without
liabitity as such), receivers, administrative receivers and administrators appointed
under those Acts which in the case of joint receivers may be exarcised sither jointly or
severally. In addition, but without prejudice fo the generality of the foregoing the
Receiver shall have power (in the name of the Chargor or otherwise and in such
manner and on such terms and conditions as he shall think fit) to:

8.3.1 take possession of, coliect and get m all or any part of the property in
respect of which he is appoinied and for that purpese o take any
proceedings;

10 WHSA041 17227



9.1

5.3.2

833

834

8.3.5

8.3.6

8.3.7
8.38

8.3.9

8310

8.3.11

carry on of concur in carrying on the business of the Chargor and to raise
monay from the Securily Trustee or others on the security of any property
charged by this Debentureg;

purchase or acquire any land and purchase, acquire and grant any interest
in or right over land;

sell or concur in selling, let or concur in letting and terminate or accepl
surrenders of leases or ienancies of any of the property charged by this
Debenture and to carry any such transactions inlo effect;

sell, assign, let or otherwise dispose of or concur in selling, assigning,
letting or otherwise disposing of ali or any of the debis and any other
properiy in respect of which he is appointed;

make any arrangement or compromise batween the Chargor and any other
person which he may think expedient;

make and effact all repairs, improvement and insurances;
purchase materials, tools, equipment, goods or supplies;

call up any uncalled capital of the Chargor with all the powers conferred by
the articies of association of the Chargor in relation to calls;

employ, engage and appoint managers and other employees and
professional advisers; and

do all such other acts and things as may be considered to be incidental or
conducive fo any other matters or powers aferesaid or to the realisation of
the security constifuted by ihis Debenture and which he lawfully may or can
do.

APPLICATION OF PROCEEDS

Any monies received by the Security Trustee or any Receiver shall subject o the
repayment of any claims having priority to the charges created by this Debenture be
applied in the following order but without prejudice to the right of the Security Trustes
to recover any shortfall from the Chargor:

9.1.1

9.1.2

9.1.3

in the payment of all costs, charges and expenses of and incidental to the
appointment of the Receiver and the exercise of ail or any of his powers
and of all outgeings paid by him;

i the payment of the Receiver's remuneration,

in or iowards the satisfaction of the Secured Obligations secured by this
Debenture in such order as the Security Trustee In its absclute discretion
thinks fit;

in payment of the surplus {if any) to the person or persons entitled to it,

i1 WKS/104111722.7



9.2

10

1

12

All monies received, recovered or vealised by the Security Trustee under this
Debenture may be credited at the discretion of the Security Trustee to any interest
bearing suspense or impersonal account and may be held in such account for so long
as the Securlty Trustee shall think fit pending its application from time to time in or
towards the discharge of any of the Secured Obligations secured by this Debenture.

PROTECTION OF THIRD PARTIES

No person dealing with a Receiver or the Security Trustee shall be concemed fo
enquire whether any power which he or it is purporting to exercise has become
exercisable or whether any money is due under this Debenture or as to the
application of any money paid raised or borrowed or as to the propriety or regularity of
any sale by or other dealing with such Receiver or the Security Trustee. Al the
protection to purchasers contained in sections 104 and 107 of the Law of Property Act
1925 shall apply to any person purchasing from or dealing with a Receiver or the
Security Trustee,

ENTRY INTO POSSESSION AND LIABILITY TO PERFORM

If the Security Trustee or any Receiver shall enter into possession of ihe property
charged under this Debenture or any part of it, it or he may from ime to time and at
any time go out of such possession. Neither the Security Trustee nor any Receiver
shall in any circumstances (either by reason of any eniry into or taking of possession
of any such property or for any other reason and whether as morigagee in possession
or on any other basis) be liable to account to the Chargor for anything except its or his
actual receipts or be fiable to the Chargor for any loss or damage arising from any
realisation of the property hereby charged or from any act, defaull or omission in
redation to that,

Notwithstanding anything contained in this Debenture or implied to the contrary, the
Chargor remains liable fo observe and perform all of the conditions and obligations
assumed by it in relation to the Security Assels. The Security Trustee is under no
obligation to perform or fulfii any of those conditions or obligations or make any
paymeni in respact of those conditions or obligations.

POWER OF ATTORNEY

The Chargor irrevocably appaints the Security Trustee, any Receiver and any person
norminated by the Security Trustee jointly and also severally fo be the attorney of the
Chargor with the power of substitution and in its name and otherwise on its behalf and
as its act and deed al any time after the occurrence of an Event of Default which is
continuing, whilst the same is continuing, to sign or execute all deeds instruments and
documents which the Security Trustee or any Receiver or any person nominated by
the Security Trustee may require or deem proper for any of the purposes of or which
the Chargor ought to do under this Debenture. The Chargor agrees io ratify and
confirm anything such attorney shall lawfully and properly do.

12 WRSAM04111 7227
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15.1

NEW ACCOUNTS

If the Security Trustee shall at any time receive actual or constructive nofice of any
charge or other interest affecting any part of the property of the Chargor hereby
charged then the Security Trustee may open a new accouni or accounts for the
Security Trustee and if the Security Trusiee does not do so then the Security Trustee
shall be treated as If it had done so at the time when it received or was deemed fo
receive notice and as from that time all payments made by the Chargor 0 the
Security Trustee shall be credited or treated as having been credited to the new
account and shall not operate to reduce the amount secured by this [Debenture at the
time when the Security Trusiee received or was deemed 1o receive notice.

PRIOR CHARGES

If there is any encumbrance over any of the properly charged by this Debenture
which ranks in priority to this Debenture and any proceedings or steps are taken to
exercise or enforce any powers or remeadies conferred by such prior encumbrance the
Secwity Trustee or any Receiver appointed under this Debenture in respect of such
property may (but without prejudice to any rights the Receiver may have under
section 43 of the Insolvency Act 1986) redeem such prior encumbrance or procure its
transfer to itself and may settle and pass the accounis of any prior morigagee,
chargee or encumbrancer, Any account so settied and passed shall be conciusive
and binding on the Chargor and all the principal, interes{, costs, charges and
expenses of and incidental to such redemption or transfer shall be secured on the
property charged by this Debenture and all the powers conferred by any prior
encumprance upon the encumbrancer or any receiver under such encumbrance shall
be exercisable by the Security Trustee or a Recelver in like manner as if the same
were axpressly included in this Debenture.

FURTHER ASSURANCE

The Chargor shall whenever requested by the Security Trustee {acting reasonably)
immediately execute and sign all such deeds and documents and do all such things
as the Security Trustee may require over any property or assels specified by the
Security Trustee for the purpose of perfecting security to the Security Trustee for the
payment and discharge of the Secured Obligations secured by this Debenture,

in relation to real property charged by way of legal morigage under this deed situated
in England and Wales, the Chargor hereby wrevocably consents to the Security
Trustee applying to the Chief Land Registrar for a restriction fo be entered on the
Register of Title of all that real preperty (including any unregistered properties subject
to compulsory first registration at the date of this deed) on the prescribed Land
Registry form and in tha following or substantially similar terms:

“No disposition of the registered astale by the proprietor of the registerad estale is (o
he registered without a written consent signed by the proprietor for the time being of
the charge dated [date] in favour of Kreos Capital V (UK) Limited referred fo in the

13 WS4 17227
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17

17.1

18

18.1

18.2

charges register or, if appropriate, signed on such proprietor’s behalf by its authorised
signatory.”

Subject to the terms of the Facilily Agreement, the Security Trustee is under an
obligation to make further advances to the Chargor (which obligation is desemed to be
incorperated into this deed) and this security has been made for securing those
further advances. in relation to real property charged by way of legal morigage under
this deed situaied in England and Wales, the Security Trustee may apply to the Chief
Land Registrar for a notice to be entered onto the Register of Title of all that real
property (including any unregistered properties subject to compulsory first registration
at the date of this deed) that there is an obligation to make further advances on the
security of the registered charge.

SET OFF

The Security Trustee may at any time and without notice to the Chargor combine or
consolidate all or any of the Ghargor's then existing accounts with and liabifities fo the
Security Trustee and set off or transfer any sums standing to the credit of any one or
more of such accounts in or towards satisfaction of any of the labilities of the Chargor
to the Security Trustee on any other account or in any other respects. The Security
Trustea shall notify the Chargor that such a transfer has bean made.

AVOIDANCE OF PAYMENTS

No assurance, security or payment which may be avoided or adjusted under any
enactment relating to bankruptcy or insolvency or Part IV of the Insclvency Act 1986
or simiiar legisiation binding on the Chargor in a jurisdiction other than England and
Wales and no releass, settlerment or discharge given or made by the Security Trustes
oh the faith of any such assurance, security or payment shall prejudice or aflect the
right of the Secwrity Trusiee to recover from the Chargor (inciuding the right to
recover any monies which it may have been compelled by due process of law to
refund under the provisions of the Insolvency Act 1886 and any costs payable by i
pursuant to or otherwise incurred in connection with such process} or o enforce the
securily created by or pursuant to this Debenture to the full extent of the Secured
Obligations secured by ihis Debenture,

RELEASE

Upon redemplion and payment in full (in accordance with the terms of the Finance
Documents) of all the Secured Obligations, the Security Trustee shall do all things
reasonably necessary fo release the assets of the Chargor from the security
constituied by this Debenture, re-assign any rights assigned under this deed, return
all deeds and documenis of title delivered to the Security Trustee under this deed and
execute and deliver such further deeds or documents as the Chargor may reasonably
require in order 1o give effect to this clause {including, without limitation, any filings
required to be made in order to remove the restriction at clause 15.2 of this deed).

The Security Trustee may release any asset of the Chargor from the security
constituted by this Debenture at any time and any release shall not in any way affect,

14 WHSHO4111722.7
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20
20,3

202

20,3

204

prejudice or Invalidate the security created under this Debenture over any of the
remaining assets of the Chargor.

COSTS AND INDEMNITY

Save lo the extent that any such costs have been recovered under the Facility
Agreement, the Security Trustee and every Receiver, allormey or oither person
appointed by the Security Trustee under this Debenture and their respective
employees shali be entitled to be indemnified on a full indemnity basis out of the
property charged by this Debenture in respect of ail liabilittes and reascnable
expenses incurred by any of them in or directly or indirectly as a result of the lawful
exercise or purported exercise of any of the powers authorities or discretions vested
in them under this Debenture and against all actions, proceedings, losses, cosis,
claims and demands in respect of any matter or thing lawfully done or omitted in any
way relaling to the property charged by this Debenture provided that such actions,
proceedings, losses, costs, claims and demands did not arise as a consequence of
the gross negligence or wilful default of any such person and the Security Trustee
ang any such Receiver may refain and pay all sums in respect of the same out of the
monies received under the powers conferred by this Debeniure.

NOTICES

Any notice under this Debanture shall be in writing signed by or on behalf of the party
giving it in the case of a company to its registerad office and in the case of an
individual to the relevant address shown in the preambile to this Debenture or fo such
cther address as shall be notified in writing for these DUFRUSES.

Without prejudice to any other proper method of service approved by the Courts, any
such notice may be served:

20.2.1 by ieaving it or sending it by prepaid, recorded delivery letter sent through
the post; or

20.2.2 by facsimile {in which case it shail be deemed to have been signed by or on
behalf of the party giving i} 1o such facsimile number as any party may
from time to time notify in writing to the others. A copy of any such notice
shall alsc be sent by first class post to the last known principal place of
businass of the relevant party and to the relevant party’s solicitors.

A notice served by post shall be deemed to have been served two Business Days
after the day of posting and in proving such service it shall be sufficient to prove that
the notice was praperly addressed and posted.

A notice served personally or by Tacsimile shall be deemed lo have been served on
the day of delivery or fransmission i in the ordinary course of lransmission it would
first be received by the addresses on a Business Day prior to 4 pm and otherwise on
the next Business Day.
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21.2

21.3

21.4

215

216

21.7

21.8

MISCELLANEOUS

The Security Trustes may withoul discharging or in any way affecting the security
created by this Debenture or any remady of the Securily Trustee grant time or other
indulgence or abstain from exercising or enforcing any remedies, securities,
guarantees or other rights which it may now or in the future have from or against the
Chargor and may make any arrangement, varialion or release with any person or
persons without prejudice either to this Debenture or the liability of the Chargor for the
Secured Obligations secured by this Debenture.

All the provisions of this Debenture are severable and distinct from one another and
if, at any time, any one or more of the provisions of this Debenture is or becomes
ilegal, invalid or unenforceable in any respect under any law of any jurisdiction,
neilher the fegality, validity and enforceability of the remaining provisions of this
Deberture nor the legality, validity or enforceability of such provision under the law of
any other jurisdiction shall be In any way afiecled or impalred as a resull.

The righis and remedies of the Security Trustee provided by this Debenture are
cuimudative and are not exclusive of any rights powers or remedies provided by law
and may be exercised from time ¢ lime and as often as the Securily Trustee may
deem expedient.

This Debenture may be executed in any humber of counterparts each of which when
executed and delivered is an original, but all counterparts together constitute the
same document,

A person who 18 not a parly to this Debenture shall have no right under the Contracts
{Rights of Third Parties) Act 1999 to enforce any term of this Debenture. This clause
does noi affect any right or remedy of any person which exisis, or is available,
otherwise then pursuant to that Act.

At any time, without the consert of the Chargor, the Security Trustee may assign or
transfer the whole or any part of its rights and obligations under this Debenture to any
olher person. The Chargor may not assign any of its rights, or transfer any of its
obligations, under this debenture, or enter into any transaction that would result in any
of those rights or obligations passing to another person.

Any waiver or varation of any rght or remedy by the Security Trustee {(whether
arising under this debenture or under the general law), or any consent given under
this Debenture, is only be effeclive if i is in writing and signed by the waiving, varying
or consenting party, and applies only in the circumstances for which it was given, and
shall not prevent the parly giving i from subsequently relving on the relevani
provision,

Mo act or course of conduct or negotiation by, or on behalf of, the Security Trustee
shall, in any way, preclude the Security Trustee from exercising any right or remedy
under this debenture or constitute a suspension ar varation of any such right or
remedy.
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21.10

22

221

222

223

No delay or failire 1o exercise any right ar remedy under this debenture shall operate
as a waitver of that right or remedy.

No single or partial exercise of any right or remedy under this debenture shall prevent
any further or other exercise of that right or remedy, or the exercise of any other right
or remedy under this Debenture.

GOVERNING LAW AND JURISDICTION

This Debenture and any dispute or claim arising out of or in connaction with it or ils
subject matter or formation (including non-contractual disputes or claims) shalt be
governed by and construed in accordance with the law of England and Wales.

The parties to this debenture irrevocably agree that, subject as provided below, the
courts of England and Wales shall have exclusive jurisdiction to setfle any dispute or
claim that arises out of, or in connection with, this Bebenture or its subject matter or
formation (including non-contractual disputes or claims). Nothing in this clause shall
limit the right of the Security Trustee to take proceedings against the Chargor in any
other court of competent jurisdiction, nor shall the taking of procesdings in any one or
more jurisdictions preclude the taking of proceedings in any other jurisdictions,
whether concurrently or not, to the extent permitted by the law of thal olher
jurisdiction,

The Chargor irrevocably consents to any process in any proceedings being served on
it in accordance with the provigions of this Debenture relsting to service of notices.
Nothing contained in this debeniure shall affect the right to serve process in any other
manner permitted by law.

EXECUTED as a Deed and deliverad on the date above,
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SCHEDULE 1
FREEHOLD AND LEASEHOLD PROPERTY

None

18
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SCHEDULE 2
REGISTERED INTELLECTUAL PROPERTY

The following trademarks:
*  MDM registered in EU number 009942632
»  C.ONLINE registered in EU number 012422069

s+ CELLNOVO published subject to an objection from Novo Nordisk A/S in EU number
008136921, and registered in USA number 77708262

s C.PAL registered in EU number 012422085
The foltowing domain names:

e www, cellnovo,.com

s www celinovo co.uk

o www cellnovian, com

o www. cellnovesecure. com

e Www. celinovo-secure. com

s www starbridgesysiems.co,uk

19 WKS/10a111722.7
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SCHEDULE 3
SPECIFIED ACCOUNTS

“Denomination

Céilnd\'fé ‘L;zr'nitt@d“ éuro

Cellnovo Limited HSBO GRP

Celinovo Limited HSBC GRP

20 WKSM04111722.7




SCHEDULE 4

Part 1
Form of bank account notices

[On the Letterhead of the Chargor]

For [name and address of third party bank}

Altention: [ ]

Capy to: Kreos Capital V {UK) Limited

Date: [ )

Dear Sirs

Debenture dated { ] {the *Debenture”) between Cellnove Limited {the “Chargor”)
and Kreos Capital V (UK) Limited {the “Security Trustee”)

This letter constitutes notice 1o you that, pursuant to the Debenture, we have charged (by
way of fixed charge} in favour of the Security Trustee all our present and future righls and
interest in and o account number | ] in our name with you (tha "Acecount”)
togethar with all money from fime o fime standing o the credit of thal Account, ail interest
aceruing in relation thereto and all related rights as defined in the Dehenture.

We hereby irrevocably instruct and authorise you to:

1 credit to the Account all interest from time to time earned on the sums of money held
in the Account;

i hold all sums from time to time standing to the credit of the Account to the order of the
Security Trustes;

3 until such time as you recelve notice signed by a director of the Security Trustee that
an ktvent of Default has oceurred and is continuing (a "Default Notice™), comply with
the terms of any written notice or instructions {including payment instructions) relating
to the Account or the sums standing {o the credit of the Account from time to time
which you may receive signed by or on behalf of the Chargor,

4 following receipt of a Default Notice: {i) you shall comply only with the terms of any
wrilten notice or instructions {including payment instructions) relating to the Account
or the sums standing to the cradit of the Account from lime to time which you may
receive from the Security Trustee and signed by a director of the Security Trusiee
without any reference o or further authority from us and without any enquiry by you
as to the justification for or validity of such notice or instructions; and {ii) you will not
accept or comply with any notice or instruction (including payment instructions)
recefved from the Chargor;
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5 disclose to the Security Trustee, without any reference to or further authority from us
and withowt any enguiry by you as to the justification for such disclosure, such
information relating to the Account and the sums in the Account as the Security
Trustee may from time to time request; and

6 send copies of all notices and communications relating to the Account to the Securily
Trusiee as well a5 curselves,

Please note that we are and will remain liable to perform all the obligations assumed by us
under any mandate or cther agreement relating to the Account and that neither the Security
Trustes, any Receiver nor any of their agents will at any time have any liability to you
regarding the Account.

We are not permitfed, without the Security Trustee's prior written consent, o permit or agree
to any.varlation of the terms and conditions relating to the Account or to close the Account.

The instructions in this notice may not be revoked or varied without the prior wrillen consent
of the Security Trustee.

This nolice is governed by English law.

Fleasa confirm your agreement to the above by sending the attached acknowledgement to
the Security Trusiee with a copy to us at the above address.

Yours faithfully

{Authorised signatory of Chargori
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Part 2
Form of Acknowledgement

[On the letterhead of the account bank]

Tor Kreos Capital V (UK} Limited

Abtention: { ]

Copy o Cellnovo Limited

PDate: [ ]

Dear Sirs

Dehenture dated | 1 {the “Debenture”) between Celinove Limited {the “Chargor”)
and Kreos Capital V (UK) Limited {the “Security Trustee™

We confirm receipt from the Charger of a notice dated | 12017 { §({the "Notice") of the
creation of a first fixed charge, pursuant to the terms of the Debenture, of ail the Chargor’s
present and future rights and interest in and to account number { 1 heid with us in the

name of the Chargor (the "Account”) together with all money from time to time standing to the
credit of that Account, all interest accruing in relation thereto and all related rights.

We confirm that:

1 we accept the instructions and authorisations contained in the Notice and underake
to comply with the terms of the Notlcs;

we have not received notice of the creation of any other assignment or security
regarding the Account or of the creation of any third party interest in the Account or in
the sums of money held in the Account or the debis represented by those sums and
we wili nolify vou promptly should we receive any such notice;

2 we do not have and will not in future create, accept or enforce any security interest or
right of set-off or combination or other right in respect of the Account, the sums of
moneay held in the Account or the debts represented by those sums; and

3 we will not amend the ferms or conditions upon which the Account is operaled or
close the Account without your prior writlen consent.

This letier s governad by English faw.
Yours faithfully
for and on behalf of

[third party bank]

23 WKSHMOa111722.7



SCHEDULE 5
CONTRACTS

The following contracts:

»  Manufacturing and assembly agreement with Fiextronics Medical Sales and
Markeling Limited of October 2012

+ Horizon 2020 Framework Programme Research & Innovation Consortium Agreament
European Commission : Project Patient Empowermeni through Prediclive
PERsonalised decision support (Pepper) October 2015
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SCHEDULE &
EQUIPMENT

Description

F’n'eUméﬁ'C.('.}.robbtrig fixture

~ Assembly and press for actuator insert __

Wax Filling robot (complete station)
P55
Soldering robot.

| Leakgage and Flow Test

'Press-Fit machine for Pins

Fluidic Outtet toct
Housing Body / Lid ool
Sepia tool

Barp Clip Cover ool

i Specific / Model Number

Asymiek Quantum Q-6800

|matROOO

Autosplice AIS4500

New Tool
New Tool
New Tool
New Tool
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EXECUTION PAGE

SIGNED as a DEED by
CELLNOVO LIMITED'

ac’ung bygééj/l& : E&%{?—grﬁﬁi p—

In the presence of. -
Witness Signature.
Witness_Nar_ne .

Witness Address

" Witness Qccupation -

SIGNED as a DEED by
KREOS CAPITAL V (UK) LIMITED

acting by ......................... U » (director)

Biragiar ™

In the presence of;
Witness Signature
Witness Name
Witness Address

Witness Oceupation
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THIS DEBENTURE is dated 31 JULY 2018

BETWEEN:

{n CELLNOVO LIMITED a company incorporated in England and Wales under number
4349221 whose registerad office is at Pencoed Technclogy Centre, Pencoed
Technology Park, Bridgend, Wales, CF35 bHZ (the “Chargor”), and '

(2) KREQS CAPITAL V {(UK) Limited a company incarporated in England and Wales
under registered number 09728300 whose registered office is at 25 Old Burlington
Street, London, W1S 2AN {the "Security Trustee”).

BACKGROUND:

{A) This Debenture is entered into by the Chargor to secure the payment of the Secured
Obligations to or in favour of the Secured Parties {each as defined below).

(B) The Security Trustee is appointed as security trustee for the Secured Parties pursuant to
a Secwity Trust Deed made between the Chargor, the Lenders and the Security Trustee
dated on or about the date of this Dabenture.

AGREED PROVISIONS:
1 INTERPRETATION
1.1 In this Debenture, the following words and expressions shall, unless the context

otherwise requires, bear the following meanings:

Business Day

Convertible Bonds Issue
Agresment

Debenture
Equipment

Event of Default

Finance Documents

intelectual Property

a day on which clearing hanks are open for business in
thea City of London;

a convertible bonds issue agreement entered Iinto
petween Celinovo Group SA, a company incorporated
in France, with numbear 808 426 882 (RCS Paris), the
parent company of the Chargor and Kreos Capital V
(Expert Fund) L.P, a Secured Party, dated on or about
the date of this Debenture, as amended, restated,
supplamented or replaced from time to time;

this debenturs including its recitals;
the equipment listed in Schedule 6 {(Equipment),

shall have the meaning given 1o such term in the
Facility Agreament;

As defined in the Facility Agreement;

al! legal and benefical interests of the Chargor {in any
part of the world) in inventions, wnprovements,
modifications,  processes,  formulae,  know-how,

1 VWS04 111722 7



Lenders

Facility Agreement

Material Contracts

Permitted Security

Receivables

dasigns, models, prototypes, sketches,  drawings,
plans, business names, licences, patents, paterd
applications, trademarks (registered and unregistered),
service marks, designs (registered and unregistered)
and any cther intellectual property rights of every kind,
together with choses in action and claims and all fees,
royaities and other rights of every kind deriving from
them now or in the future belonging to the Chargor,
including without limitation the intellectual property
spacified on Schedule 2;

the Security Trusiee in its capacity as Lender under the
Facility Agreement and Kreos Capital V {Expert Fund)
LP as noteholder under the Convertible Bonds Issue
Agreement ; and references to the “Lender” shalf be to
each of the Lenders respectively,

the loan facility agreement between the Security
Trustee in its capacity as Lender and the Chargor in its
capacity as Borrower dated on around the date of this
Debenture, as amended, restated, supplemented or
repiaced from time to time;

means the contracts listed in Schedula 5;

{iy  security created in favour of the Security Trustee
under the Finance Documents; and

{i)  any security permitted by the Security Trustee in
writing from time 0 {fime;

all present and future book debis and other debts,
raptals, fees, VAT and monetary claims and all other
amount at any time recoverable or receivable by, or
due or owing to, the Chargor {whether actual or
contingent and whether arising under contract or in any
other mannar whatsosver), including alt inter-company
loans and accounts owed to the Chargor, together with:

{iy  the benefit of all rights, guarantees, securities and
remedies relating to any of the foregoing
including, without  fimitation, negotiable
instruments, indemnities, reservations of property
righits, rights of tracing and unpaid vendor's liens
and similar association rights); and

(i)  all proceeds of any of the foregoing;

nY
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1.2

Reaceiver

as defined in clause 8.1,

Secured Obiigations all monies, liabitities and obligations which are now or

may at any fime in the fiture be due, owing or incurred
by the Chargor to the Security Trustee and/or to orin
respect of the Secured Parties in any manner
whatsoever under the Finance Documents;

Secured Parties the Lenders, the Security Trustee, any Receiver and

any delegate appointed by any of such parties, and
references to a “Secured Party” shall be to each and
every of the Secured Parties;

Securities shall have the meaning given to that term in clause

4.1.2(h);

Security Asseis ali property and assets from time to #ime charged or

assigned (or expressed to be charged or assigned) by
or pursuant to this Debenture;

Sectrity Period means the period commencing on the date of this

Debenture and ending on the dale upon which the
Secured Obligations have been unconditionally and
irrevocably paid and discharged in full, and

Specified Accounts the bhank accounts set out in Sceheduled, as

renumbered or redesigned from time to time, each
replacement or sub-account relating to it all money
from time to time standing to the cradit of that account
and all interast accruing in relation o it.

In this Debenture unless the context requires otherwise:

1.21

122

1.2.3

1.2.4

capitalised terms not defined in this Debenture shall have the respective
meanings given to those terms in the Facility Agreement;

any reference to a clause, Schedule or appendix (other than & Schedule to
a statutory provision) is a reference to a clause of or Schedule or appendix
to this Debenture and the Schedule and appendices form part of and are
deemed to be incorporated in and in references to this Debenturs;

references o this Debenturg and to any provisions of this Debenture or o
any other document or agreemeant shail be construed as references to this
Dehenture or that document or agresment in force for the time being and
as amended, varied, supplemented, substituted or novated from tme o
time,

words importing the singular number only shall include the plural number
and vice versa and words importing the masculing gender only shall
include the feminine gender,
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2.1

2.2

1.2.5

1.26

127

12.8

1.2.9

1.2.10

1.2.H1

1.2.142

referancas to persong includes a reference to firms, corporations,
unincorporated associations or personal representatives;

references to any perscn are to be construed io include that person’s
assigns or ransferees or successors in title, whether direct or indirect;

references to any staiutory provision mears that statutery provision as
amended, supplemented, re-engcted o replaced from time to time
{whether before or after the date of this Debenture) and are to include any
orders, regulations, instruments or other subordinate legislation made
under the relevant statutory provision except fo the extent that any
amandment, supplement, re-enactment or replacement coming info force
after the date of this Debenture would increase or extend the liability of the
parties to one another;

the ruie known as the gjusdem geners rule shall not apply and general
words shall not be given a restrictive interpretation by reason of their being
precaded or followed by words indicating a particular class of acts, matters
or things.

clause headings are for ease of reference only and are not to affect the
interpretation of this Debeniure;

the terms of the Facility Agreement are incorporated into this Debenture to
the extent required to ensure that any disposition of the Real Property
contained in this Debenture is a valid disposition in accordance with saction
2(1) of the Law of Property (Miscellaneous Proportions) Act 198,

it is intended by the parties to this Debenture that this document shall take
affact as a deed notwithstanding the fact that a party may only execute this
document underhand; and

references to a continuing Event of Default means an kvent of Default that
has not been remeadied or waived.

COVENANT TO PAY

The Chargor covenants {when the same shall be or become due) on demand to pay
and discharge to the Security Trustee and each of the cther Secured Parties the
Secured Chligations when the same become due and payable under the Facility
Agreement and the other Finance Documents.

Any amount which is not paid under this Debenture when due shall bear interest {both
hefore and after judgment and payable on demand) from the due dale until the date
on which that amount is unconditionally and irrevocably paid and discharged in full at
the rate and in the manner specified in the Facility Agresment but without charging
default interest under this Debenturs on any amounts of defauit interest accruing or
payable under the Facility Agreerment.
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3.2

4.1

NATURE OF SECURITY

All mortgages, charges, assignments and other security made or created under this
Debenture ars madse or created:

311 int favour of the Security Trustee,;

3.1.2 with full tite guarantee in accordance with the Law of Property
{Miscelianeous Provisions} Act 1884, and

3.1.3 as a continuing sccurity for the payment or discharge of all Securad
Obligations hereby covenanted to be paid or discharged by the Chargor.

Paragraph 14 of Schedule 81 to the Insolvency Act 1886 (incorporated by Schedule
16 of the Enterprise Act 2002) applies to any floating charge created by or pursuant to
this Debenture {(and each such floating charge is a gualifying floating charge for the
purposes of the Insolvency Act 1986).

SECURITY

The Chargor charges and agrees to charge all the present and future right, title and
interest of the Charger in and to the following assets which are at any time owned by
the Chargor or in which the Chargor from time to time has an interest:

4.1.1 by way of first legal mortgage:

(=) all freehold, leaschold (with an unexpired term of more than five
yaars) or other immovable property now vested in or charged to the
Chargor, including the property listed on Schedule 1;

(L) the Equipment
412 by way of first fixed charge!

{(a) all other freehold, teasehold and other immovable property now or in
the future belonging to the Chargor {and not charged by clause
411,

(b ali plant and machinery now or in the future belonging to the
Chargor other than fixed plant and machinery charged under
clauses 4.1 1 and 4.1.2(a);

(<) the Equipment {to the extent not charged under clause 4.1.1);
() all computers, vehicles, office equipment and other eguipment,
{2) all stock in trade;

{f) the Specified Accounts and all other accounts held with any bank,
financial institution or other person, from time to time, and all monies
from tima to time standing to the credit of those accounts and all
interast accruing in relation to them,;
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4.2

4.3

4.4

4.5

{n all Raceivables;

{h) all stocks, shares, loan capital, bonds and other securities now or in
ihe future belonging to the Chargor (either legally or beneficially)
together with all dividends and all other rights deriving from them
{the "Securities”);

{H the goodwill of the Chargor and its uncailed capitad both present and
future;
0] the benefit of all Intellectual Property.

The Chargor assigns and agrees to assign absolutely to the Security Trustes (to the
fullest extent assignable or capable of assignment without first infringing any
confractual provision restricting the same (unless any applicable consent or waiver to
any such consent has been granted) and subject to a proviso for reassignment on
redemption in accordance with clause 18, the benefit of all its right, title and interest
to, in and under ali present and fulure:

4.2 the Materiai Contracts;

422 afl policies and contracts of insurance issued or entered into for the benefit
of or by the Chargor and all rights, claims and interests which the Company
has from time {0 fime in any such policy or contract.

If so requested by the Security Trustee, the Chargor shall (within ten Business Days)
i respect of any of the assets assigned under clause 4.2, deliver a duly completed
notice of assignment to each of the other parties fo the relevant confract (if
applicable).

To the extent not validly and effectively charged by way of first mortgage pursuant to
clause 4.1.1 or fixed charge pursuant {0 clause 4,1,2 or effectively assigned pursuant
to clause 4.2, the Chargor by way of first fleating charga charges the whole of the
Chargor's undertaking and all its property and assets whatscever and wheresoever
present and future.

if an Event of Default occurs and is continuing the Security Trustee may convert the
floating charge by notice in writing to the Chargor into a fixed charge as regards all
the property and assets which for the time being are the subject of such floating
charge or. as the case may be, such of the said property and assats as are specified
by such notice.

The floating charge created by this Debenture shall uniess otherwise agreed in writing
by e Security Trustee automatically, immediately and without notice be converted
into a fixed charge in the event that {i} the Chargor shall create or parmit to subsist
any Security other than Permitted Security in breach of clause 14.2 of the Faaclity
Agreament; (i)} if any third party levies any distress, attachment, execution or other
legal process against any asset charged by this floating charge; {iz) a receiver is
appointed aver all or any of the Security Assets that are subjsct to the floating charge
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4.7

4.8

4.9

410

4.11

4.12

&
—

or (iv) the Security Trustee and/or any of the other Secured Parties receives notice of
the appointment of, or a proposal or an intention to appoint, an administrator of the
Chargor.

A reference in this Debenture (o a mortgage, assignment or charge of any freehold or
leasahold property includes all buildings and fixtures on ihe property other than those
belonging to any landiord, tenant or occupant other than the relevant Chargor, the
proceeds of sale of any part of that property, any licence, agreement for sale or
agreement for lease in relation to that property and the benefit of any covenants for
title given or entered into by any predecessor in f{itle of the Chargor in respect of that
property to the extent held by the Chargor, or any monies paid or payable in respect
of those covenants.

The security from time to time constituted by or pursuant to this Debenture shail be in
addition to and shall not prejudice, determine or affect any other segurity which the
Security Trustee andlor any of the other Secured Parties may from time to time hold
for or in respect of all or any part of the Secured Obligations hereby secured. No
prior secuwrity hald by the Security Trustee andfor any of the other Secuwred Paryties
over the property charged by this Debenture or any part of it shall merge in the
security created hereby or pursuant to this Debenture which will remain in full force
and effect as a continuing security until discharged by the Security Trustee.

There shall be exciuded from the charge created by clause 4.1 and from the
operation of clause 15 any leasshold property held by the Chargor under a lease
which either preciudes absolutely or conditionally (including requiring the consent of
any third party) the Chargor from creating any charge over its leasehold interest in
that property (each an “Excluded Property”} until the reievant condition or waiver
has been satisfied or obtained.

For each Excluded Property, the Chargor undertakes to apply for the relevant consent
or waiver of prohibition or condition within 14 days of the date of this deed and, in
respect of each Excluded Property which provides that the relevant third party will not
unreasonably withhold its consent to charging, to use all reasonable endeavours to
obtain that consent as soon as possible and to keep the Security Trustee informed of
the progress of its negotiations,

Forthwith upon receipt of the relevant waiver or consent, the relevant formerly
Excluded Proparty shall stand charged to the Security Trustee under clause 41 i
required by the Security Trustee at any time following receipt of that waiver or
consent, the Chargor will forthwith execute a valid legail mortgage in such form as the
Security Trustee shall reasonably require.

Nothing in this Debenture shall prevent the continuing existence or enforcement of
Parmitted Security.

COVENANTS BY THE CHARGOR
The Chargor shall, in addition to covenants contained in the Facility Agreement during

the Security Period.
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513

514

5.1.8

51.7

as so0n as reasonably practicable following execution of this deed serve a
notice of charge in the form of Part 1 of Schedule 4 in respect of the
Specified Account and us all reasonable endeavours o procure that the
relevant bank acknowiedges that notice by signing and returning to the
Security Trustee a leltter of acknowledgement substantially in the form of
Part 2 of Schedule 4. Any instructions contained in a notice of charge sent
by the Chargor pursuant to this clause may not be revoked or amended
without the Security Trustee’s prior written consant;

not, without the prior consent of the Security Trustee, maintain any other
bank account othar than the Specified Account;

promptly {but in any event within five days) on request by the Security
Trustae dgive netice {0 any,

(&) bank or other financial institution withh whom the Chargor has any
other bank account;

(b} party to & Material Contract;
{c) party to a policy of insurance; and
() other applicable third party,

of the creation of the Security Interests under this Debeniure and use
reasonable efforts o procure that each addressee of any such notice
promptly provides an acknowiedgement of the Securily Trustee's
interest to the Secwity Trustee. The Chargor shall obtain the Security
Trustee's prior approval of the form of any natice or acknowledgement io
be used under this clause,

permit the Security Trustee, any Regeiver and any person appointed by
gither of them to enter on and inspect any Property on reasonable prior
notice in accordance with the terms of the Facility Agreement;

dudy and promptly pay all calis, instaiments and other monies that may be
payable from fime to tme in respect of the Securities. The Chargor
acknowledges that the Security Trustee shall not be under any liability in
respect of any such calis, instalments or other monies,

not, without the prior written consent of the Securty Trustee, amend, or
agree fo the amendment of, the memorandum or articles of association, or
any other constitutional documents, of any issuer of Securities that isnot a
pubfic company, or the rights or liabilities attaching to any of the 3ecurities;

ensure (as far as it is able to by the exercise of all voting rights, powers of
control and other means available to i) that any issuer of Secunties that is
not a public company shall not other than as permitted under the Facility
Agreement
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52

53

518

519

5.1.10

() consolidate or subdivide any of its Securities, or reduce or re-
organise its share capital in any way;

{b) jssue any new shares or stock; or

{c) refuse to register any transfer of any of is Investments that may be
lodged for registration by, or on behalf of, the Security Trustee or
the Chargor in accordance with this Debenture;

it s0 requested by the Security Trustee (acting reasonably), place and
maintain on each item of plant, machinery or equipment {including, without
limitation, the Equipment), in a conspicuous place, a clearly legibie
identification plate in a form approved by the Security Trustea specifying
that such item is subject to the security created under this Debenture;

use all reasonahle efforts to register applications for the registration of any
Intellectual Property, and shall keep the Security Trustee informed of all
matiers relating to each such registration;

inform the Security Trustee in writing within seven days of any Intellectual
Property being registered in the name of the Chargor which is not specified
on Schedule 2,

After the security constituted by this Debenture has become enforceable:

521

all dividends and other distributions paid in respect of the Investmenis and
received by the Chargor shall be held by the Chargor on trust for the
Security Trustee and immediately paid into an account directed by the
Security Trustee in writing o, if received by the Security Trusiee, shali be
retained by the Security Trustee; and

all voling and other rights and powers attaching to the investments shall be
exarcised by, or at the direction of, the Security Trustee and the Chargor
shall, and shall procure that its nominees shall, comply with any directions
the Security Trustee may give, in its absolute discretion, concerming the
gxercise of those rights and powers.

If the Chargor shall fail to perform any of its obligations under this clause 5.1, then the
Security Trustee may take such steps as it considers appropriate to procure he
performance of such obligation and shall not thereby be deemead to be a mortgagee in
possession and the monies reasonably expended by the Security Trustee shall be
reimbursed by the Chargor on demand and until so reimbursed shall carry interest as
mentiocned in clause 2.2 from the date of payment to the date of reimbursement

WARRANTIES

The Chargor warrants to the Security Trustee on the date of this deed and on each
day thal the Secured Obligations or any of them remain cutstanding that:
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863

7.1

7.2

7.3

8.1

8.2

8.3

Schedule 1 to this deed lsts all the freehcld and leasehold property beneficially
cwned by it as at the date of this dead,

Schedule 2 to this deed lists all the Intellectual Property which is registered in its
name as at the date of this desed,

the Specified Accounts are the only bank accounts maintained by the Chargor.
ENFORCEMENT

This Debenture shail hecome enforceable on the ccourrence of an kvent of Default
that is continuing.

Section 103 of the Law of Property Act 1825 shall not apply and the statutory power
of sale and all other powers under that or any other Act as vanaed or extended by this
Debenture shalil arise on and be exarcisable at any time after the Security Trustee
shall have demanded the payment or discharge by the Chargor of all or any of the
Securad Obligations secured by this Debanture,

Section 93 of the Law of Property Act 1925 dealing with the consclidation of
mortgages shall not apply to this Debenture.

RECEIVER

At any time after this Debenture has become enforceable or if the Chargor so
requests in writing the Security Trustee may without further notice to the Chargor
appoirt by writing, under hand or under seal any one or more persons either singly,
iointly, severally or jointly and severally to be a receiver, recejver and manager or
administrative receiver (gach a "Receiver”) of all or any part of the property charged
by this Debenture and either at the time or appointment or any time alter may fix his
or their remuneration and except as otherwise required by statute may remove any
such Receiver and appoint another or others in his or their place.

Any Receiver shall be the agent of the Chargor which shall be solely responsible for
his acts and defaults and the payment of his remuneration.

Any Receiver shall have all the powers conferrad by the Law of Property Act 1925
and the Insolvency Act 1986 on mortgagors, mortgagees in possession {but without
iability as such), receivers, administrative receivers and administrators appointed
under those Acts which in the case of joint receivers may be exercised either jointly or
severally, In addition, but without prejudice to the generality of the foregoing the
Receiver shali have power (in the name of the Chargor or ctherwise and in such
manner and on such terms ardd conditions as he shall think fit) to

8.3.1 take possession of, collect and get in all or any part of the property in
respect of which he is appointed and for that purpose to take any
proceedings;
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9.1

832

835

B36

837
838

83.9

8.3.10

8.3.11

carry on ar concuy in carrying on the business of the Chargor and {o raise
money from the Security Trustee or others on the security of any property
charged by this Dabenture;

purchase or acquire any fand and purchase, acquire and grant any inferest
i or right over land,

sell or concur in seiling, Bt or concur in letting and terminate or accept
surranders of leases or tenancies of any of the property chargsd by this
Debenture and to carry any such transactions inte effect;

sell, assign, let or otherwise dispose of or concur in selling, assigning,
letting or otherwise disposing of all or any of the debls and any other
property in respect of which he is appointed,

make any arrangement of compromise between the Chargor and any other
person which he may think expedient;

make and effect all repairs, improvement and insurances,
purchase materials, tools, equipment, goods or suppiies,

call up any uncalled capitai of the Chargor with all the powers conferred by
the articles of association of the Chargor in relation to calls;

employ, engage and appcint managers and other employees and
professional advisers, and

do all such other acts and things as may be considered 1o be incidental or
conducive to any other matters or powers aforesaid or fo the realisation of
the security constituted by this Debenture and which he lawfully may or can
do.

APPLICATION OF PROCEEDS

Any moenies received by the Security Trustes or any Receaiver shall subject to ihe
repayment of any claims having priority to the charges created by this Debenture be
applied in the following ordar but without prejudice to the right of the Security Trusies
to recover any shortfall from the Chargor:

9.1.1

9.1.4

in the payment of all costs, charges and expenses of and incidental to the
appointment of the Receiver and the exercise of all or any of his powers
and of alt outgoings paid by him;

in the payment of the Recaiver's remuneration;

in or towards the satisfaction of the Secured Obligations secured by this
Debenture in such order as the Security Trustee in its absoluie discretion
thinks fit;

in payment of the surplus (if any) to the person or persons entitled to it
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9.2

10

11

12

All monies recaived, recovered or realised by the Securdty Trustee under this
Debenture may be credited at the discretion of the Security Trustee to any interest
bearing suspense or impersonat account and may be held in such account for 50 long
as the Security Trustee shall think fit pending its application from time to time in or
towards the discharge of any of the Secured Obligations secured by this Debenture,

PROTECTION OF THIRD PARTIES

No person dealing with a Receiver or the Security Trustee shalt be concemed to
enquire whether any power which he or it is purporting o exercise has become
exercisable or whether any money is due under this Debenture or as to the
application of any money paid raised or borrowad or as to the propriety or regularity of
any sale by or other dealing with such Receiver or the Security Trustee.  Alt the
protection to purchasers contained in sections 104 and 107 of the Law of Property Act
1925 shail apply to any person purchasing from or dealing with a Receiver or the
Security Trustee,

ENTRY INTO POSSESSION AND LIABILITY TO PERFORM

if the Security Trustee or any Receiver shall enter info possession of the property
charged under this Debenture or any part of i, it or he may from time to fime and at
any time go out of such possession. Neither the Security Trustee nor any Receiver
shall in any circumstances (either by reason of any entry into or taking of possession
of any such property or for any other reason and whether as mortgagee in possession
or on any other kasis) be liable to account to the Chargor for anything except s or his
actual receipts or be liable to the Chargor for any loss or damage arising from any
realisation of the property hereby charged or from any act, default or omission in
relation to that,

Natwithstanding anything contained i this Debenture or implied to the contrary, the
Chargor remains liable to observe and perform ail of the conditions and obligations
assumed by it in relation to the Security Assets. The Security Trustee is under no
obligation to perform or fulfil any of those coenditions or obligations or make any
payment in respect of those conditions or obligations.

POWER OF ATTORNMNEY

The Charger irrevocably appoints the Security Trustee, any Receiver and any person
nominated by the Sscurity Trustee jointly and aiso severally to be the attorney of the
Chargor with the power of substitution and in its name and otherwise on its behalf and
as its act and deed at any time after the occurrence of an Event of Default which is
continuing, whilst the same is continuing, to sign or execute ali deeds instruments and
documenis which the Security Trustee or any Receiver or any person nominated by
the Security Trustee may require or deem proper for any of the purposes of or which
the Chargor ought to do under this Debenture. The Chargor agrees to ratity and
confirm anvthing such attorney shall lawfully and properly do.
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14

15

151

NEW ACCOUNTS

If the Security Trustee shaill at any time receive actual or constructive notice of any
charge or other interest affecting any part of the progerty of the Chargor hereby
charged then the Security Trustse may open a new account or accounts for the
Security Trustee and if the Security Trustee does not do so then the Security Trustee
shall be treated as if it had doene so at the time when i received or was deemed to
receive nofice and as from that time all payments made by the Chargor fo the
Security Trustee shall be credited or treated as having been credited to the new
sccount and shall not operate to reduce the amount secured by this Debenture at the
time when the Security Trustee received or was deemed to receive notice,

PRIOR CHARGES

if there is any encumbrance over any of the property charged by this Debenture
which ranks in priority to this Debenture and any proceadings or steps are taken to
exarcise or enforce any powers or remedies conferred by such prior encumbrance the
Security Trustee or any Receiver appointed under this Debenture in respect of such
property may {but without prejudice to any rights the Receiver may have under
section 43 of the Insolvency Act 1988) redeem such prior encumbrance or procure its
transfer o itseif and may setlle and pass the accounts of any prior mortgagee,
chargee or encumbrancer. Any account so settled and passed shail be conclusive
and binding on the Chargor and all the principal, interest, costs, charges and
expenses of and incidental to such redemption or {ransfer shall be secured on the
property charged by this Debenture and all the powers conferred by any prior
encumbrance upon the encumbrancer or any recejver under such encumbrance shall
be exarcisable by the Security Trustee or a Raeceiver in like manner as if the same
were expressly included in this Debenture.

FURTHER ASSURANCE

The Chargor shall whenever reguested by the Security Trustee (acting reasonably)
immediately execute and sign ali such deeds and documenis and do alf such things
as the Security Trustee may require over any property or assets specified by the
Security Trustee for the purpose of perfecting security to the Security Trustee for the
payment and discharge of the Secured Obligations secured by this Debenture.

in relation to real propearty charged by way of legal mortgage under this deed situated
in England and Wales, the Chargor hereby irrevocably consents to the Security
Trustee applying to the Chief Land Registrar for a restriction 0 be entered on the
Register of Title of ail that real property {inciuding any unregistered properties subject
fo compulsory first registration at the date of this deed) on the prescribed Land
Registry form and in the following or substantially similar terms;

‘Mo disposition of the registered estate by lhe propristor of the registered estate is to
be registered without a written consesnt signad by the proprietor for the time being of
the charge dated [dale] in favour of Kreos Capital V (UK} Limited referred o in the
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15.3

18

17

171

18

181

18.2

charges register or, if appropriate, signed on such proprietor's behalf by its authorised
signatory.”

Subject to the terms of the Facility Agreement, the Security Trustee is under an
obligation to make further advancas to the Chargor {which obligation is deemed to be
incorporated into this deed) and this security has been made for securing those
further advances. In relation to real property charged by way of legal mortgage under
this deed situated in England and Wales, the Security Trustee may apply to the Chief
Land Registrar for a notice to be entered onto the Register of Title of all that real
propary {including any unregistered properties subject to compulsoary first registration
at the date of this desd) that there is an obiligation to make further advances on the
security of the registered charge.

SET OFF

The Security Trustee may at any time and withoui notice to the Chargor combine or
consolidate all or any of the Chargor's then existing accounts with and liabilities to the
Security Trustee and set off or transfer any sums standing to the credit of any one ar
more of such accounts in or towards satisfaction of any of the liabilities of the Chargor
to the Security Trustee on any other account or in any other respects. The Security
Trustee shall notify the Chargor that such a transfer has been made,

AVOIDANCE OF PAYMENTS

No assurance, security or payment which may be avoided or adjusted under any
enactment relating to bankruptcy or insolvency or Part IV of the Insolvency Act 1988
or similar iegislation binding on the Chargor in a jurisdiction other than England and
Wales and no release, setflement or discharge given or made by the Security Trustee
on the faith of any such assurance, security or payment shall prejudice or affect the
right of the Security Trustee 1o recover from the Chargor (including the right to
racover any monies which it may have been compelled by due process of law to
refund under the provisions of the Insolvency Act 1986 and any costs payable by it
pursuant to or otherwise incurred in connection with such process) or to enforce the
security created by or pursuant to this Debeniure to the full extent of the Secured
Ohfigations secured by this Debeanture.

RELEASE

Upon redemption and payment in full (in accordance with the terms of the Finance
Documents) of all the Secured Ghbligations, the Security Trustee shall do all things
reasonably necessary to release the assets of the Chargor from the sacurity
constituted by this Debenture, re-assign any rights assigned under this deed, retum
all deads and decuments of title delivered o the Security Trustee under this deed and
execute and deliver such further deeds or documents as the Chargor may reasonably
require in order to give effect to this clause (including, without limitation, any filings
required to be made in order 0 remove the restriction at clause 15.2 of this dead).

The Securnity Trustee may releass any asset of the Chargor from the security
constituted by this Debenture at any time and any release shall not in any way affect,

i WESMD4111 722 ¥



19

20

20.1

20.2

203

204

prejudice or invalidate the security created under this Debenture over any of the
remaining assets of the Chargoer.

COSTS AND INDEMNITY

Save to the extent that any such costs have been recovered under the Facility
Agreement, the Security Trustee and every Receiver, attorney or other person
appointed by the Security Trustee under this Debenture and their respective
ampioyeaes shall be entitied to be indemnified on a full indemnity basis out of the
property charged by this Debenture in respect of all fiabilities and reascnable
axpenses incurred by any of them in or directly or indirectly as a result of the lawful
axercise or purported exercise of any of the powers authorities or discretions vested
in them under this Debenture and against all actions, proceedings, osses, costs,
claims and demands in respect of any matier or thing lawfully done or omitted in any
way relating to the property charged by this Debenture provided that such actions,
proceedings, losses, costs, claims and demands did not arise as a consequence of
the gross negligence or witful default of any such person and the Security Trustee
and any such Receiver may retain and pay all sums in respect of the same out of the
mones received under the powers conferred by this Debenture,

NOTICES

Any notice under this Debenture shall be in writing signed by or on behalf of the party
giving it in the case of a company to its registered office and in the case of an
individual to the refevant address shown in the preambie to this Debenture or to such
cther address as shaii be notified in writing for these purnoses.

Without prejudice to any otner proper method of service approved by the Courts, any
such notice may be served:

20.2.1 by leaving it or sending it by prepaid, recorded delivery letter sent through
the post; or

20.2.2 by facsimile (in which case it shall be deemed o have baen signed by or on
behalf of the party giving it} to such facsimile number as any party may
from time to fime notify in writing fo the others. A copy of any such notice
shall also be sent by first class post to the last known principal place of
business of the refevant party and to the relevant party's solicitors,

A notice servad by post shall be deemed {0 have been served two Business Days
after the day of posting and in praving such service it shall be sufficient to prove that
the notice was properly addressed and posted.

A notice served personally or by facsimile shall be deemed to have been served on
the day of delivery or transmission if in the ordinary course of transmission i would
first be received by the addressee on & Busingss Day prior to 4 pm and otherwise on
the next Business Day.
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2

1.1

212

213

214

215

2186

2

2

1.7

MISCELLANEOUS

The Securily Trustee may without discharging or in any way affecting the sscurity
created by this Debenture or any remedy of the Security Trustee grant {ime or othar
indulgence or abstain from exercising or enforcing any remedies, securities,
guaraniees of other rights which it may now or in the future have from or against the
Chargor and may make any arrangement, variation or release with any person or
persons without prejudice either to this Debenture or the liability of the Charger for the
Secured Chiigations secured by this Debenture.

All the provisions of this Debentura are severable and distinct from one another and
if, at any time, any one or more of the provisions of this Debenture is or becomes
jlegal, invalid or unenforceable in any respect under any law of any jurisdiction,
neither the legaiity, validity and enforceability of the remaining provisions of this
Debenture nor the legality, validity or enforceability of such provision under the law of
any other jurisdiction shall be in any way affected or impaired as a result,

The rights and remedies of the Security Trustee provided by this Debenture are
cumulative and are not exclusive of any rights powers or remedies provided by law
and may be exercised from time to fime and as often as the Security Trustes may
deem axpediant.

This Debenture may be exscuted in any number of counterparts each of which when
exacuted and deliverad is an original, but all counterparts togather constitute the
sama document.

A person who is not a parly to this Debenture shail have no right under the Contracts
{Rights of Third Parties) Act 1989 1o enforce any term of this Debenture. This clause
does not affect any right or remedy of any person which exists, or is available,
otherwise then pursuant fo that Act,

At any time, without the consent of the Chargor, the Security Trustee may assign or
transfer the whole or any part of its rights and obligations under this Debenture 1o any
other person. The Charger may not assign any of its nights, or transfer any of its
obligations, under this debenture, or enter into any transaction that would resull in any
of thase rights or abligations passing to another person.

Any waiver ¢r variation of any right or remedy by tha Security Trustee (whether
arising under this debenture or under the general law), or any consent given under
this Debenture, is only be effactive if it Is in writing and signed by the waiving, varying
or consenting party, and applies only in the circumstances for which it was given, and
shall not prevent the party giving #t from subsequently relying on the relevant
provision.

No act or course of conduct or negotiation by, or on behalf of, the Security Trustee
shall, in any way, preciude the Security Trustee from exercising any right or remedy
undar this debenture or constitute a suspension or vanation of any such rnight or
remedy.
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No deiay or faillure to exercise any right or remedy under this debenture shall operate
as g walver of that right or remedy.

No single or partial exarcise of any right or remedy under this debenture shall prevent
any further or other exercise of that right or remedy, or the exercise of any other right
or remeady under this Debentlure.

GOVERNING L.AW AND JURISDICTION

This Debenture and any dispute or ¢laim arising out of or in connection with it or its
subject matter or formation {including non-contractual disputes or claims) shall be
governed by and construed in accordance with the law of England and Wales,

The parties to this debenture irrevocably agree that, subject as provided below, the
courts of England and Wales shall have exclusive juisdiction to settie any dispute or
claim that arises out of, or in connection with, this Debenture or its subject matter or
formation (including non-contractual disputes or claims). Nothing in this clause shall
firnit the right of the Security Trustee o lake proceedings against the Chargor in any
other cowt of competent risdiction, nor shall the taking of proceedings in any one or
more jurisdictions preciude the taking of proceedings in any other jurisdictions,
whether concurrently or not, to the extent permitted by the law of that other
jurisdiction.

The Chargor irrevocably consents to any process in any procesdings being served on
it in accordance with the provisions of this Debenture relating to service of notices.
Nothing contained in this debenture shall affect the right to serve process in any other
mannear permitted by law,

EXECUTED as a Deed and delivered on the date above.
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SCHEDULE 1
FREEHOLD AND LEASEHOLD PROPERTY

Mone
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SCHEDULE 2
REGISTERED INTELLECTUAL PROPERTY

The following trademarks:
s MDM registered in EU number 008942632
s C.ONLINE registered in EU number 8012422065

= CELLNOVO published subject to an cbjection from Novo Nordisk A/S in EU number
008136921, and registered in USA number 777082862

s C.PAL registered in EU number 012422085

The following domain names:

2 www cedlNnovo.com

s www cellnovo.co.uk

s wyww cellnovian.com

= www.cellnoyosecure.com

s www.cellnovo-secure.com

» www. starbridgesystems. co uk
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SCHEDIWLE 3
SPECIFIED ACCOUNTS
Acco&ﬁt name [Account Bank TAccount number [Sort Code  Denomination
Cellnovo Limited HSEC S E?.Qr'br
Celinovo Limited HSBC - IGBP
Celinovo Limited HSBO | GBP
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SCHEDLULE 4

Part 1
Form of bank account notices

[On the Letterhead of the Chargor]

Te: fname and address of third party barnk)

Attention: [ i

Copy to: Kreos Capital V {UK) Limited

Date: f 1

Dear Sirs

Debenture dated { 1 {the “Debenture”} between Celinovo Limited {the “Chargor”)
and Kreos Capital V (UK) Limited {the “Security Trusteg”)

This lettar constitutes notice to you that, pursuant to the Debenture, we have charged (by
way of fixed charge) in favour of the Security Trustee all our present and future rights and
interest in and o account number | } iy owr name with you (the "Account”)
together with all money from time 1o time standing to the credit of that Account, all interest
aeeruing in relation thereto and all related rights as definad in the Debenture.

We hereby irevocably instruct and authorise you to:

1 cradit to the Account all interest from time 1o time sarned on the sums of monay heid
in the Account;

2 hold all sums from time {o time standing to the credit of the Account to the order of the
Sacurity Trusteg:

3 until such time as you receive notice signed by a director of the Security Trustee that
an Event of Defauit has ocourrad and is continuing (a "Default Notice™), comply with
the terms of any writien notice or instructions {including payment instructions) relating
to the Account or the sums standing to the credit of the Account from time o time
which you may raceive signed by & on behalf of the Chargor;

4 following receipt of a Default Notice: {i) you shall comply only with the terms of any
written notice or instructions {including payment instructions) relating to the Account
or the sums standing to the cradit of the Account from time to Hime which you may
receive from the SBecurity Trustee and signed by a direcior of the Securily Trustee
without any reference to or further authority from us and without any enguiry by you
as to the jusiification for or validity of such notice or instructions; and (i) you will not
accept or comply with any notice or instructon (including payment nstructions)
received from the Chargor;
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5 disclose to the Security Trustee, without any reference to or further atsthority from usg
and without any enquiry by you as to the justification for such disclosure, such
information relating to the Acsount and the sums in the Account as the Securty
Trustee may from time io time request; and

[&)]

send copies of all notices and communications relating to the Account to the Security
Trustee as well as ourselves,

Please note that we are and will remain liable to perform all the obligations assumed by us
under any mandate or other agreement relating to the Account and that neither the Security
Trustee, any Receiver nor any of their agents will at any time have any liability to you
regarding the Account.

We are not permitted, without the Security Trustee's prior written consent, (o permit or agree
to any variation of the terms and conditions relating to the Account or to close the Account.

The instructions in this notice may not be ravoked or varied without the prior written corsent
of the Security Trusiee,

This notice is governad by English law,

Please confirm your agreement ta the above by sending the attached acknowledgement to
the Security Trustee with a copy {o us at the above address.

Yours faithiully

iAuthorised signatory of Chargor]
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Part 2
Form of Acknowledgement

[On the letterhead of the account bank]

Te: Kreos Capital V (UK} Limited

Attention: [ ]

Copy to: Cellnove Limited

Date: [ ]

Dear Sirs

Debenture dated [ 1 (the “Debenture”) between Celinovo Limited {the “"Chargor”)
and Kreos Capital V (UK} Limited {the “Security Trustee™}

We confirm receipt from the Chargor of a notice dated | 12017 [ ] (the "Notice™) of the
creation of a first fixed charge, pursuant to the terms of the Debenture, of all the Chargor's
present and future rights and interest in and to account number { 1 held with us in the

name of the Chargor {the "Account’} fogether with ali money from time o time standing to the
credi of that Account, all interest accruing in relation therete and all refated righis.

Ve confirm that:

1 we accept the instructions and authorisations contained in the Notice and undertake
to comply with the terms of the Notice;

we have not received notice of the creation of any other assignment ar security
regarding the Account or of the cregtion of any third party interest in the Account or in
the sums of money heid in the Account or the debts reprasenied by those sums and
we will notify you prompily should we receive any such notice,

2 we do not have and will not in future create, accept or enforce any security interest or
right of set-off or combination or other right in respect of the Account, the sums of
money heid in the Account or the debts represented by those sums; and

3 we will not amend the terms or conditions upon which the Account is operated or
close the Account without your prior written consent.

Thiz lefter is governad by English law.

Yours faithfully

for and on behalf of

[third party bank]
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SCHEDULE 5
CONTRACTS

The following contracts:

» Manufacturing and assembly agreement with Flextronics Medical Sales and
Marketing Limited of October 2012

s Horizen 2020 Framework Programme Research & Innovation Consortium Agreement
European Commission @ Project Patient Empowerment through  Predictive
PERsocnalised decision support (Pepper) October 2015
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SCHEDULE 6
ECHHPMENT

Déscrigtion 7 §£e01fsc J Model Number

stion:
1 P200

Pneumatic Cropping fixture
Assambiy and press for actuator insert

P3ao0

Wax Filling robot {complete station) Asymiek Quantum Q-6800
B350

Soidering robot ma TR300

P800

Laakaage and Fiow Test

Press-Fit machine for Pins Autosplice AlS4500

Fiuidic Outlet too! New Tool

Housing Body / Lid tool New Tool
Septa ool Mew Teel
Barp Clip Covartecol _ | New Too
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EXECUTION PAGE

SIGNED as a DEED by
CELLNOVO LIMITED

acting by ..o divector)

Director

In the presence of:
Witness Signature
Witness Name
Witness Address

Witness Occupation

SIGNED as a DEED by

KREOS CAPITAL V (UK) LIMITED

acting by MWQQZ{O%‘“T@N {directon)

Torector N __ .
In the presence of:
Witness Signature

Witness Name

Witnaess Address

Wiiness Occupation

26 WHKS/104111722.7



