In accordance with
Sections B59A and
859J of the Companies
Act 2006

MRO1

Particulars of a charge
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.
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A fee 1s payable with this form You can use the WebFilin = II “l ’I” H H m ““'I m” |||
Please see 'How to pay' on the Please go to www compant J§=
last page g *AZCNJCNC"

<& What this form s for What this form is NOT for AD9 15/07/2013 #98
You may use this form to register You may not use this form t COMPANIES HOUSE
a charge created or evidenced by register a charge where ther Ji= - *AZCOFPBQ”
an instrument instrument Use form MR0OS g AD8 06/07/2013 #50

This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days 1t will be rejected unless itis accompanied by a
court order extending the time for delivery

You must enclose a certified copy of the instrument wath this form This will be
scanned and placed on the public record
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COMPANIES HOUSE

Company number

Company details

fo[s [7 Ts [sTs s To

A
| I ? ] I_ For official use

=> Filling in this form
Please complete in typescnpt or in

Company name In full | Caparo AP Braking Limited

bold black capitals

All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date

27 o

[z po s

Names of persons, security agents or trustees entitled to the charge
Please show the names of each of the persons, secunty agents or trustees
entitled to the charge
Name | Caparo Pensions Scheme Trustees Limited
Name |
Name l
Name |
If there are more than four names, please supply any four of these names then
tick the statement below
] | confirm that there are more than four persons, secunty agents or
trustees entitled to the charge
BIS Department for Business CHFPQ25
Innovation & Skills 0413 Verston 1 0 Laserform Intemational 4113
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MRO1

Particulars of a charge

Description

Please give a short description of any land (including buildings}), ship, aircraft or
intellectual property registered (or required to be registered) in the UK which 1s
subject to this fixed charge or fixed secunty

Description

Registered Trademarks

Trademark and Class Registrations AP Braking, class 1,12,17
Number 2515817

Trademark and Class Registrations AP Hydraulics, class 1,12,17
Number 2515821

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

Fixed charge or fixed security

Does the instrument include a fixed chasge or fixed securnty over any tangible
or mtangible {or in Scotland) corporeal or Incorporeal property not described
above? Please tick the appropnate box

[v] Yes

] No

Floating charge

s the instrument expressed to contain a floating charge? Please tick the
appropriate box

[v]1 Yes Continue
[C] No GotoSection?

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

[v] Yes

Negative Pledge

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

[v] Yes

[ No

40808552

CHFP(25
04/13 Version 10




MRO1

Particulars of a charge

Trustee statement ©

You may tick the box if the company named in Section 1 15 acting as trustee of
the property or underiaking which 1s the subject of the charge

[

© This statement may be filed after
the registration of the charge {(use
form MROG)

Signature

‘ Please sign the form here

Signature

X W L X

This form must be signed by a person with an interest in the charge

40808552

CHFP025
04113 Version 10




MRO1

Particulars of a charge

B?resenter information

n Important information

We will send the certficate o the address entered
below All details given here will be available cn the
public record You do not have 1o show any details
here but, if none are given, we will send the certificate
to the company's Registered Office address

| Contactname - Hall/2088363

| Company name

|

| Addiess 3 Waterhouse Square

Wragge & Co LLLP

| 142 Holborn

l Postiown [ ondon

l County/Region

e e TR E (s [V

Country

| X DX 155790 BLOOMSBURY 8

Telephore (8709031000

u?ertiflcate

We will send your certificate to the presenter's address
If given above or to the company's Registered Office if
you have left the presenter's information blank

mecklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the
following

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

You have included a certfied copy of the
instrument wath this form

You have entered the date on which the charge
was created

You have shown the names of persons entitled to
the charge

You have ticked any appropnate boxes in Sections
3,567&8

You have given a descripiion in Section 4, f
appropriate

You have signed the form

You have enclosed the correct fee

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

[

ooy o o o g

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

E How to pay

Afee of £13 is payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payabie to
‘Companies House'

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return it to the appropriate address below

For companies registered in England and Wales
The Regstrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

For companies registered in Scotland:

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

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

or LP - 4 Edinburgh 2 (Legal Post)

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

DX 481 NR Belfast 1

n Further information

For further information, please see the guidance noles
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

/

40808552

CHFP0Z25
04/13 Version 1 0




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5755850
Charge code 0575 5850 0006

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 27th June 2013 and created by CAPARQO AP BRAKING
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 15th July 2013

Given at Companies House, Cardiff on 17th July 2013
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2006, this copy instrument

5 & comect copy of the onginal instrument.

Dated L3} Jww 2013

o b Date, [ZJF] 1

THE COMPANIES LISTED IN SCHEDULE 1 (1)

as Charging Compames

CAPARO PENSIONS SCHEME TRUSTEES LIMITED (2)

in 1ts capacity as trustee for the Caparo 1988
Pension Scheme as Pension Trustee

Signed

Debenture

THIS DEBENTURE IS SUBJECT TO AN INTERCREDITOR AGREEMENT AS DEFINED HEREIN

Wragge&Co

Tel +44 (0)870 903 1000 Fax +44 (0)870 904 1099 mail@wragge.com WWW.Wragge.com

Legal01#40389220v1[EJHI)
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THIS IS AN IMPORTANT DOCUMENT. YOU SHOULD TAKE INDEPENDENT LEGAL ADVICE BEFORE SIGNING
AND SIGN ONLY IF YOU WANT TO BE LEGALLY BOUND. IF YOU SIGN AND THE PENSION TRUSTEE IS NOT
PAID YOU MAY LOSE THE ASSETS CHARGED.,

IN THE CASE OF REG!STERED LAND THIS DOCUMENT WILL BE A PUBLIC DOCUMENT.
This Debenture 15 made the f_:lr day of Jiine 2013
Between:

(1) THE COMPANIES LISTED IN SCHEDULE 1 (the *“Original Charging Compames”, and each an
“Onginal Charging Company™), and

(2) CAPARO PENSIONS SCHEME TRUSTEES LIMITED whose registered office 1s at Caparo House, 103
Baker Street, Londan, W1U 6LN 1n 1ts capacqity as trustee for the Caparo 1988 Pension Scheme (the
“Pension Trustee”)

each a "Party” and together the "Parties”

Now this Deed Witnesses as follows’

1 Interpretation
1.1 In this Debenture untess the context otherwise requires:
12 In this Debenture unless the context otherwise requires

“Accession Document” means a deed of accession substantially 1n the form set out 1n Schedule 8
(Form of Deed of Accession) (or such other form as the Pension Trustee may approve);

“Account” means Mandatory Prepayment Accounts, Holding accounts, Group Accounts, Other
Accounts and any other account opened or mawmtained by a Charging Company and all Related

Rights;

“Account Bank” means any bank, building society, financal institution or other person with whom
an Account 1s maintained by a Charging Company,

“Additional Charging Company” means a person who has acceded to this Deed as an Additional
Charging company by executing an Accession Document

“Administrator” means any admimistrator appointed under this Debenture and, where more than
one admimstrator has been appointed, each of them;

“Affibate” means, 1n retation to any person, a Subsichary of that person or a Holding Company of
that person or any other Subsidiary of that Holding Company,

“Assets” means, 1n respect of a Charging Company, all the undertaking, property and assets
{including all recervables, nventory, raw matenals, stock-in-process and fimshed goods) of such
Charging Company whatsoever and wheresoever present or future;

“Asset Contracts” means, 1n respect of a Charging Company, all the nghts of such Charging
Company now or 1n the future ansing out of or in connection with any agreement;

(a) for the acquisition of any property (real or persenal) by such Charging Company

LegalO1#40389220v1[EJHI]




mncluding without limitation any aption to acquire property; or

(b) for the hire, hire purchase, lease or loan of any property (real or personal) to such
Charging Company;

“Assigned Agreements” means:

(a) the CIP CIL Intercompany Loan Agreement;
{b) the Bamet Loan Agreement, and
{c) any other agreement designated as an Assigned Agreement by the Pension Trustee

and (in each case) all Related Rights;

“Barclays Debenture” means the debenture dated on or about the date of this Debenture made
between the Charging Compames and Barclays Bank PLC;

“Bomet Loan Agreement” means the loans made by an Onginal Obligor to Bomet SA 1n existence
at the date of this Deed 1n a maxamum permitted amount not exceeding £853,408 plus further
loans of up to £1,600,000 from a Charging Company to Bomet SA for the following purpose.

(@) a maximum aggregate amount of £1,000,000 over the 3 years commencing on the
date of this Deed by way of UK owned assets being leased by Bomet SA on arms
length terms {o be utiised by Bomet SA for capital expenditure purposes, and

(b) a maximum amount of £600,000 to be made available as a loan and utilised by
Bomet SA for working camital purposes;

“Bomet SA” means Zaklady Urzadzen Okregowych "Bomet” Sp. z 0.0. (KRS number. 0000391294),
with registered office at Barlinek at 2 Okretowa Street 74-320, Barbinek, Poland;

“Business Day” means a day (other than a Saturday or Sunday) on which banks are open for
general business 1n London,

“Cash Equivalents” means:

{(a) securities 1ssued or unconditionally guaranteed by the government of the Umited
States or a member of the European Umion {other than any country which 1s not a
member at the date of this Debenture) or by any agency of such a government
having an equivalent credit rating,

(&) commercial paper in euro, Sterling or US Dollars not 1ssued or guaranteed by a
member of the Group (as defined n the Intercreditor Agreement), for which a
recogmsed trading market exists and matunng within cne year of being acquired
and having a rating of at least A1 from Standard and Poor’s Corporation or at least
P-1 from Moody’s Investor Services Inc. or, if unrated, whose 1ssuer has an
equivalent rating in respect of 1ts long term debt obligations, and

certificates of deposit ar bankers’ acceptances maturing within one year of being acquired 1ssued
by any bank or finanaal nstitution having a long term unsecured debt rating of at least A1 from
~Standard and Poor’s Corporation or at least P-1 fram Moody’s Investar Services Ing;

“Charging Company” means each Onginal Charging Company and each Additional Charging

Legal01#40389220v1[EVHI1]




Company,
“CIP" means Caparo Industnes PLC {company number 00630473);

“CIP CIL Intercompany Loan Agreement” has the meaning given to 1t in the intercreditor
Agreement;

“Debts” means, 1n respect of a Charging Company, all book and other debts and monetary ctaims
now or 1n the future owing ta such Charging Company (whether alone or jointly with any other
person) and all Related nghts, whenever payable and whether Liqudated or unhquidated, certain
or contingent, including without himitation credit balances on any account at any bank or financial
nstitution and together with all cheques, bills of exchange, negotiable instruments, credits and
secunties at any time given in relation to, or to secure payment of, any such debt,

“Debt Related Rights” means, i relation to any Debts or returned goods of a Charging Company,
any of the following

(a) the proceeds of such Debts,

(b) all that charging Company’s nghts at law as an un[paid vendor or under a contract
of sale but without any obligation on the Lender to complete a contract of sale,

{c) the benefit of all insurances;

{d) all negotiable and non-negotiable nstruments, all secunties, bonds, guarantees
and indemmties,

{(e) all that Charging Company’s nights to any ledger, computer or electromc data or
matenals or document recording or evidencing a Debt or 1ts Debt Related Rights,

and

(f) all returned goods being goods relating to or purporting to comply with a contract
of sale which any debtor shall for any reason

(1) reject or give notice of rejection,

(n) return or attempt to or wish to return to that Charging Company or a Senior
Lender, or

(m) which that Charging Company or a Semor Lender recovers from a debtor;

“Encumbrance” means, n respect of a Charging Company, any mortgage, charge, pledge, lien,
hypothecation or other security nterest of any kind, and any nght of set-off, assignment, trust
flawed asset or other agreement or arrangement whatsoever for the purpose of providing security
or having a similar effect to the provision of security, other than hiens ansing by operation of law
1n the ordinary course of such Charging Company’s business;

“Epvironmental Law” means all laws, including without lmitation common law, statutes,
delegated legislation, legislation of the European Union or any of 1ts institutions, and codes of
practice and gudance 1ssued by any relevant authonty or agency n relation to any matter
affecting the environment, human health or the storage, handling or disposal of any waste or

other substance,

“Enforcement Event” means, 1n respect of a Charging Company, any one or more of the following

Legal(1#40389220v1{EIHI]




events:

(@)

(b)

(A

such Charging Company does not pay on the due date any amount 1n respect of any
Secured Liabilities at the place and n the currency which 15 expressed to be
payable unless failure to pay 15 caused by admmistrative or techmcal error and
payment 15 made within three Business Days of 1ts due date,

the Pension Trustee or any of its Affibates demands payment of any Secured
Liabilities when entitled to do so;

tf

(v) any Financial Indebtedness of such Charging company 1s not paid when due nor

{v)

within any onginatly applicable grace penod,

any Financial Indebtedness of such Charging Company 1s declared to be or
otherwise becomes due and payable pnor to 1ts specified matunty as a result of
an event of default (however descrnibed),

(v1) any commitment for any Financial Indebtedness of such Charging Company 15

cancelled or suspended by a creditor of such Charging Company as a result of an
event of default (howsoever descnbed), or

{(vn) any creditor of such Charging Company becomes entitled to declare any Financial

Indebtedness of such Charging Company due and payable prior to 1ts specified
matunty as a result of an event of default (howsoever descnbed),

save that sub-paragraphs (c){1) to (c)(iv) shall not be an Enforcement Event if the aggregate
amount of Financal Indebtedness or commitment for Financial Indebtedness falling wathin {c){1) to
{c)(1v) above 1s less than £100,000 (or its equivalent n any other currency or currencies);

(@)

)

()

LegalO1#40389220vI[ETHI1]

"

)

such Charging Company

15, admits to be, or 1s deemed for the purposes of any applicable law to be,
unable to pay 1ts debts as they fall due;

becomes insolvent;

(m) suspends making payments on any of 1ts debts;

(w) by reason of actual or anticpated fimancal difficulties, commences

(v)

(1

negotiations with one or more of its creditors with a view to readjusting or
rescheduling any of 1ts Financial Indebtedness; or

has a moratonum declared 1n respect of any of its Financial Indebtedness;

the value of the assets of such Charging Company 1s less than 1ts hailities (taking
nto account contingent and prospective hiabihities),

(save for any solvent reorgamsation entered into with the Pension Trustee’s prior
wntten consent or where such Charging Company has proved to the Pension
Trustee's reasonable satisfaction that such step 1s frivolous or vexatious and such
proceedings are discharged, disrmssed or stayed within 14 days of the
commencement or, 1f earlier, the date on which 1t 1s advertised) any corporate
action, legal proceeding or other procedure or step 1s taken n relation to-

Insolvency Proceedings 1n respect of such Charging Company,




{n} the suspension of payments, a moratonum of any Financial Indebtedness,
bankruptcy, winding-up, dissolution, administration or reorgamsation (by way
of voluntary arrangement, scheme of arrangement otherwise of such Charging

Company;

{1} reorgamsation (by way of voluntary arrangement, scheme of arrangement or
otherwise) of such Charging Company,

(iv) the appomtment of a recewver, admimistrative receiver, admimstrator,
hguidator or provisianal hquidator or ssmilar officer {in each case, whether out
of court or otherwise) in respect of such Charging Company, or

(v} a composition, compromise, assignment or arrangement with any creditor to
such Charging Company,

or any analogous procedure or step 1s taken n any junsdiction;

{a) any expropriation, attachment, sequestration, distress, execution or analogous
event 1 any junsdiction affect the Assets,

(b) any Security over nay of the Assets becomes enforceable or 15 enforced,

() an Insolvency Event occurs, or

{d) an Enforcement Event (as defined in the Barclays Debenture) occurs,

“Excluded Plant and Machinery” means means the Olympus (UK) Omniscan MX2 and Phased
Module Ultrasomc Set (senal number OMN12 - 10082 (2012)) owned by Matenal Measurements

Limited

“Facility Agreement” means the facillity agreement between, inter alios, CIP, certain of the CIP’s
subsidianies as borrowers and/or guarantors and Barclays Bank PLC and RBS Invoice Finance
lamited as oniginal lenders and Barclays Bank PLC as the security agent as lender date don ar
around the date of this Debenture as amended, replaced, vaned, supplemented or restated from

time to time.

“Finance Documents” has the meamng given to 1t 10 the Intercreditor Agreement,

“Financal Indebtedness” means any indebtedness for or in respect of*

(@) moneys borrowed;

(b) any amount raised by acceptance under any acceptance credit faality or
dematenalised equivilent ,

{c) acceptance credit facility or dematenabsed equivalent;

{d) any amount raised pursuant to any note purchase facility or the issue of bonds,
notes, debentures, loan stock or any similar instrument;

(e) the amount of any hiability in respect of any lease or hire purchase contract which
would, 1 accordance with GAAP, be treated as a finance or capital lease;

(f) recewables sold or discounted (other than any receivables to the extent they are

Legal01#40385220v1[EFH1]




(8)

(h}

0

sold on a non-recourse basis),

any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

any denvatie transaction entered into 1n connection with protection aganst or
benefit from fluctuation 1n any rate or price (and, when calculating the value of
any dernvative transaction, only the marked to market value shall be taken into
account),

any counter-indemmty obligation in respect of a guarantee, indemnity, bond,
standby or documentary letter of credit or any other instrument 1ssued by a bank
or finanaal institution; and

the amount of any habihty in respect of any guarantee or indemmty for any of the items referred
to 1n paragraphs (a) to (h) above;

)
(k)

\)

(m)

(n)

(0)

(p)

(a)

moneys borrowed;

any amount raised by acceptance under any acceptance credit faality or
dematenalised equivalent;

any amount raised pursuant to any note purchase facility or the issue of bonds,
notes, debentures, loan stock or any similar instrument,

the amount of any liability 1n respect of any lease or hire purchase contract which
would, in accordance with GAAP, be treated as a finance or capital lease;

recewvables sold or discounted (other than any recewvables to the extent they are
sold on a nan-recourse bhasis);

any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

any denvative transaction entered into 1n connection with protection agamst or
benefit from fluctuation 1n any rate or pnce 9and, when calculating the value of
any denvative transaction, only the marked to market value shall be taken into
account};

any counterandemmty obligation n respect of a guarantee, indemmty, bond,
standby or documentary letter of credit or any aother instrument issued by a bank
or financial institution, and

the amount of any Liability 1n respect of any guarantee or indemnity for any of the items
referred to in paragraphs (a) to (h) above;

"
{s)

{t)

()

Legal01#40389220v1[ETHI]

moneys borrowed;

any amount raised by acceptance under any acceptance credit facility or
dematenalised equivalent,

any amount raised pursuant to any note purchase facility or the 1ssue of bonds,
notes, debentures, loan stock or any similar mstrument;

the amount of any hability 1n respect of any lease or hire purchase contract which
would, 1n accordance with GAAP, be treated as a finance or capital lease;




v) recevables sold or discounted (other than any receivables to the extent they are
sold an a non-recourse basis),

{w) any amount raised under any other transactron (including any forward sale or
purchase agreement) having the commercial effect of a borrowing;

(x) any derivative transaction entered nto 1n connection with protection against or
benefit from fluctuation in any rate or pnce {(and, when calculating the value of
any denvative transaction, only the marked to market value shall be taken into

account);

{y) any counteraindemmty obligation n respect of a guarantee, ndemmty, bond,
standby or documentary letter of credit or any other instrument 1ssued by a bank

or finangial institution; and

(2) the amount of any biability 1n respect of nay guarantee or indemmty for any of the
1terns referred to n paragraphs (a) to (h) above;

“GAAP” means generally accepted accounting principles 1n the Umted Kingdom including IFRS,

“Group Account” means, in relation to a Charging Cornpany

(a) any of 1ts accounts speaified as such 1n Part 3 or Schedule 3 and all Related Rights;
and

®) any other account so designated by 1t and the Pension Trustee (other than a
Mandatory prepayment Account, a Holding Account, or Other Accounts) and all

Related Rights,

“Group Shares” means, 1n relation to a Charging Company, the shares 1n any member of the Group
(excluding Caparo India Limited and Bomet SA) or any nominee on 1ts behalf (including the shares
identified 0 respect of that Charging Company in Part 2 of Schedule 3 (if any)) and all Related

Rights;

“Hilco Report” means the Plant and Machinery Valuation prepared by Hilco Appraisal Limted
dated 7 January 2013;

“Holding Account” means, 1n relation to a Charging Company.

(a) any of 1ts accounts specified as such wn part 3 or Schedute 3 and all Related Rights,
and

{b) any other account so designated by 1t and the Pension Trustee (other than a
Mandatory Prepayment Account, Other accounts and a Group Account) and all
Related Rights,

“Holding Company” means a company of which another company 1s a Subsidiary,

“IFRS" means nternational accounting standards within the meamng of the IAS Regulation
1606/2002 to the extent applicable to the relevant financial statements,

“Insolvency Event” has the meaning given to 1t 1n the Intercreditor Agreement;

Legal01#403589220v1[ETH1)




“Insolvency Proceedings” has the meaning given to that term n Council Regulation (EC) No.
1346/2000 of 29 May 2000 (1gnoring Article 1(2));

“Insurances” means all the nght, title and interest of any Charging Company, now or 1n the
future, 1n or under any policy of insurance or assurance or to the proceeds thereof,

“Intellectual Property” means, 1n respect of a Charging Company, all the nght, title and nterest
of such Charging Company (now or 1n the future) n or to any of the following:

{(a) any registered intellectual property nght wn any terntory, wncluding without
Lmitation patents, trade marks, service marks, registered designs, and any swmlar
nght n any terntery and any applhcations or nght to apply for any of the above,

(b) any invention, copyright, design night, database nght or performance nght;

(c) any trade secrets, know-how, confidential information, domain name or bhusiness
name,
{d) the benefit of any agreement or licence for the use (by such Charging Company

and any other person) of any such nght, and

(e) the Speafied Intellectual Property 1n Part 4 of Schedule 2,

“Intercreditor Agreement” means the intercreditor deed made hetween Barclays Bank PLC, the
Pension Trustee and the Charging Compames and dated on or about the date of this Debenture,

“Land” means, n respect of a Charging Company, any estate, nght or interest of such Charging
Company n or over land, whether legal or equitable, and wherever the land 1s situated (including
the property 1dentified 1n respect of that Charging Company n part 1 of Schedule 3), including
without liimitation any bunldings and Fixtures on land, and all Related Rights;

“Legal Mortgages” means the Old Birchills Legal Mortgage and the Locarno Road Legal Mortgage,

“Locarno Road Legal Mortgage” means the legal mortgage dated on ar about the date hereof
between_Caparo Precision 5trnp Limited and the pension Trustee creating secunity interests over
freehold property owned by Caparo Precision Strip Laimited 1n favour of the pension Trustee;

“Mandatory Prepayment Account” means, 1n relation to a Charging Company’

{a} any of 1ts accounts specified as such n Part 3 of Schedule 3 and all Related Rights;
and

(b) any other account so designated by a Charging Company and the Pension Trustee
{other than a Group Account, a Holding Account or Other Accounts) and all Related
Rights;

“Material Plant and Machinery” means, in relation to a Charging Company, the Plant and
Machinery 1dentified 1n the Hilco Report with an indwidual asset value equal to or greater than
£12,500 but excluding the Excluded Matenal Plant & Machmery;

“Monetary Claims” means, 1n relation to a Charging Company, any book and other debts (other
than Trustee Debis) and monetary claims ewing to that Charging Company (other than n respect
of any Account) now or 1n the future and all Related nghts (including, without himitation, all sums
owing by a Finance party to that Charging Company under the Faabty Agreement and all
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overpayments or other sums refundable to that Charging Company by any person) excluding only
Non-Vesting Debts For the avoidance of doubt, Trustee Debts are not Monetary Claims,

“Non-Vesting Debts” means atl Debts of a Charging Company which do not, for any reason, vest
absolutely and effectively in the Recewvables Trustee form time to time together with the Debt
Related Rights to such Debts and the proceeds of such Debt Related Rights,

“Old Birchills Legal Mortgage” means the legal mortgage dated on or about the date hereof
between Caparo Industrnies plec and the Pension Trustee creating secunty interests over freehold
property owned by Caparo Industnes plc in favour of the Pension Trustee,

“Other Account” means, in relation to a Charging Company:

{a) any of 1ts accounts specified as such n part 3 of Schedule 3 and all Related Rights,
and

(b} any other account so designated by a Charging Company and the Pension Trustee
{other than a Group Account, a Holding Account or a Mandatory prepayment
Account) and all Related Rights,

“Other Claims” means, 1n respect of a Charging Company, all nghts, claims or obligations of any
kind whatsoever now or at any time owed to such Charging Company capable of being satisfied by
the payment of money, which are not effectively charged by way of fixed charge by any other
provision of this Debenture;

“Permitted Encumbrance” means

(a) n respect of a Charging Company, any Encumbrance created by such Charging
Company pursuant to the Legal Martgages or this Debenture; or

(b) any Encumbrance created n favour of the Pension Trustee, Barclays Bank PLC,
Capara Group Limted or Bank of Baroda wn accordance with the Intercreditor

Agreement; or

(c)  any Permtted Secunty (as defined in the Faclity Agreement);

“Pension Scheme” means the Caparo 1988 Pension Scheme established by a trust deed dated 30
Apnl 1956;

“pansion Trustee Documents” means the Pension Trustee Finance Documents as defined n the
Intercreditor Agreement,

“pansian Trustee Guarantee™ has the meamng given to 1t 1n the Intercreditor Agreement;
“pansion Trustee Liabilities” shall have the meamng given to 1t 1n the Intercreditor Agreement;

“plant and Machinery” means, n relation to any Charging Company, all plant, machinery,
equipment and motor vehicles now or at any time owned by any Charging Company and other
tangible personal property now owned or hereafter acquired by any Charging Company and

wherever located;

“Receivables” means, 1n respect of a Charging Company, all Debts of such Charging Company and

Legally1#40389220v1[ETHL1]

10




all other sums of money receivable by such Charging Company now or in the future consisting of or
payable under or denved from any Assets referred to 1n Clause 4.1;

“Receivables Trustee” means Barclays Bank PLC;

“Receiver” means any recewver appointed under this Debenture, and, where more than one
receiver has been appointed, each of them,

“Reducible Amount” has the meaning given to 1t 1n the Intercrechtor Agreement;

“Related Rights” means, 1 relation to any asset:

(a) all nghts under any licence, agreement for sale or agreement for lease or other
use 1n respect of all or any part of that asset,

(b) all nights, powers, benefits, claims, contracts, warranties, remedies, covenants for
title, secunty, guarantees or indemmties 1n respect of any part of that asset,

(c) the proceeds of sale of all or any part of that asset, and

(@) any other moneys paid or payable 1n respect of that asset,
“Revolving Agent” means Barclays Bank PLC;
“Secured Lwabilities” means the Pension Trustee Liabilities up to the Reducible Amount;

“Securities” means, 1n respect of a Charging Company, all the nght, title and mterest of such
Charging Company, now or n the future, in any stocks, shares, nstruments creating or
acknowledging any debt, or other secunties 1ssued by any persan and all Related Rights
(excludwing, for the avoidance of doubt, the shares owned by Caparo Engineenng Limited in Bomet
SA);

“Security” means a mortgage, charge, pledge, lLien or other secunty nterest secuning nay
obligation of any person or any other agreement or arrangement having a ssimilar effect,

“Secunty Assets” means, 1n respect of a Charging Company, all the assets and undertaking of such
Charging Company from time to time mortgaged, charged or assigned (or expressed to be
mortgaged, charged or assigned) pursuant to this Debenture;

“Security Period” means the penod starting on the date of this Debenture and ending on the date
on which all the Secured Liabihities have been unconditionally and wrevocably paid and discharged
n full and no further Secured Liabilities are capable of being outstanding,

“Senior Lenders” means Barclays Bank PLC and RBS Invoice Finance Limited {and each a "Senior
Lender");

“Specified Intellectual Property” means, wn relation to a Charging Company, the Intetlectual
property 1dentified 1n Part 4 of Schedule 3 and any other Intellectual Property notified to the
Pension Trustee pursuant to Clause 12 2.1 (Other undertakings) and (in each case) all Related
Rights;
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13

“subsidiary” means a subsidiary within the meaning of section 1159 of the Companies Act 2006
and a subsichary undertaking within the meaning of section 1162 of the Compames Act 2006;

“Total Loss” means actual, constructive, compromised, agreed or arranged total loss, and

“Trustee Debts” means Debts purchased by the Receivables Trustee under the Faoility Agreement,
uniess re-assigned by the Recewvables Trustee to that Charging company.

121 the singular includes the plural and vice versa, and reference to any gender includes
the other genders;

122 references to persons wmclude bodies corporate, associations, partnerships,
organisations, states, state agencites and any other entity, whether or not having
separate legal personality,

123 the expressions "Charging Company” and "Pension Trustee” include their respective
successors n title and assigns,

124 references to Clauses are to clauses or sub-clauses of this Debenture and references to
Schedules are to schedules 1n this Debenture,

125 any reference to any statute or statutory wnstrument or any section or part thereof
includes any enactment (present or future) replacing or amending 1t or any
nstrument, order or regulation made under it and also includes any past statutory
provisions (as from time to time modified or re-enacted) which such provision has
directly or indirectly replaced,

12.6 headings are for reference purposes only and shall not affect the construction of
anything 1n this Debenture, and

127 a reference to this Debenture, the Intercreditor Agreement, any agreement, deed or

instrument 15 a reference to this Debenture, the Intercreditar Agreement or that
agreement, deed or nstrument as amended, novated, supplemented, extended or

restated.

For the purposes of section 2(1) of the Law of Property (Miscellaneous Provisions Act) 1989, the
terms of any side letter between any parties relating to this Debenture are incorporated nto this

Debenture.
Covenant to Pay

Each Charging Company, as primary obligor and not merely as surety, covenants to pay or
discharge on demand the Secured Liabilities to the Pension Trustee when the same become due.

Legal mortgages

Each Charging Company charges and agrees to charge by way of (subject ta the terms of the
Intercreditor Agreement) first legat mortgage:-

3.1 all Land 1n England or Wales vested 1n 1t on the date of this Deed,
32 all Group Shares belonging to 1t on the date of this Debenture, and
33 all Material Plant and Machinery (including all spare parts, replacements, modifications

and additions for or to the same, together with any manuals, logbooks or registration documents
relating thereto) belonging to 1t on the date of this Debenture.

Legal01#40389220v1[ETHIY
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4 Charges

As a continuing security for payment of the Secured Liabihities each Charging Company (with full
title guarantee) hereby charges to the Penston Trustee:

4.1

4 1.1

412

41.3

4.1.4

415

4.1.6

41.7

418

41.9

4.1.10

4111

4112

42

4.3

44

4.5

by way of separate first fixed charge (subject to the terms of the Intercreditor
Agreernent) all its nghts, title and interest from time to time n:

Land (to the extent not the subject of a mortgage under Clause 3.1 (Legal
mortgages));

Accounts;
the Assets;
all the goodwill and uncalled capital of the Charging Company, present or future,

the Secunities (to the extent not the subject of a mortgage under clause 3 2 (Legal
mortgages)),

Material Plant and Machinery, including all spare parts, replacements, modifications
and additions for or to the same, together with any manuals, loghooks or registration
documents relating thereto (to the extent not the subject of a mortgage under Clause
3 3 (Legal mortgages));

to the extent not effectively assigned under Clause 4 5, the Insurances and the
Assigned Agreements to which 1t is party,

the Intellectual Property subject to any consent requirement 1n respect of patent
obligation number W02008107680 (A2) which the relevant Charging Company will use
best endeavours to obtain (provided that the relevant Charging Company shall not be
required to ncur financal expenditure exceeding an aggregate cap of £5,000);

Monetary Claims;
Non-Vesting Debts,
the Asset Contracts;
the Other Claims, and

by way of first floating charge (subject to the terms of the Intercreditor Agreement) all its
Assets.

The floating charge created by each Charging Company pursuant to Clause 3.2 15 a
“gualifying floating charge” for the purposes of paragraph 14 2(a) of Schedule B1 to the
Insolvency Act 1986. Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to
this Debenture

No Charging Company may, without pnior wntten consent of the Pension Trustee, charge,
factor, discount, assign, postpone, subordinate or waive its rights 1n respect of any
Recewvables in favour of any other person other than the Barclays Bank PLC or the Penston
Trustee nor purport to do so.

As a continuing secunty for the payment and discharge of the Secured Liabilities, each
Charging Company with full title guarantee assigns absolutely by way of secunty to the
Pension Trustee
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51

52

5.3

54

5.5

451 all 1ts nghts 1n any policies of Insurance, including the proceeds of any claims under
such policies;

452 each Assigned Agreement to which 1t 1s a party, and

453 atl 1ts rights 1in any Asset Contracts, including any and all damages, compensation,
remuneration, profit or ncome which such Charging Company may denve from such
Asset Contracts or be awarded or entitled to in respect of such Asset Contracts

Protection of Pension Trustee's Rights
Each Charging Company covenants not, without the pror wntten consent of the Pension Trustee

511 to create (otherwise than 1n favour of the Pension Trustee) any Encumbrance, or to
allow any Encumbrance to anse or continue, on or over any of the Assets other than a
Permitted Encumbrance,

512 to part with or dispose of the whole or any part of any of the Assets assigned or
charged from time to time by way of assignment fixed charge or mortgage (or
expressed to be mortgaged, charged, or assigned) pursuant to tins Debenture,

513 to part with or dispose of all or any of the Assets charged by way of floating charge
except 1n the ordinary course of carrying on its business as a going concern;

514 grant or accept a surrender of any lease or licence of or part with or share possession
or occupation of any Land or any part of 1t or permit such a lease or licence to be
assigned or forfeited

After tins Debenture becomes enforceable, pursuant to Clause 12.1 or otherwise, or if the
Pension Trustee considers that such conversion 1s desirable to protect the value of the Asset or
the pnonty of the Secunty, the Pension Trustee may from time to time by notice 1n wnting to
the Charging Compames convert any floating charge created by tims Debenture wnto a fixed
charge 1n respect of any Assets which are specified 1n any such notice  Any such floating charge
shall automatically be converted into a fixed charge 1n respect of any Assets, immediately prior
to the relevant Charging Company agreeing or resolving to create any Encumbrance over those
Assets 1n favour of any other person other than a Permitted Encumbrance, or to part with or
dispose of them otherwise than in the ordinary course of carrying on the relevant Charging
Company’s business as a going concem.

The floating charge created under Clause 4 2 may not be converted 1nto a fixed charge solely by
reason of the ebtaining of a moratorium ar anything done with a view to obtaining a moratorium
under the Insolvency Act 2000

Any floating charge which has crystallised under Clause 4 2 may by notice v writing given at any
time by the Pension Trustee to the Charging Compames be reconverted nto a floating charge
under Clause 4 2 1n relation to the assets specified 1n such notice.

Subject to the terms of the Intercreditor Agreement, each Charging Company shatl deposit with
the Pension Trustee during the continuance of this secunty all deeds and documents of title
relating to the relevant Charging Company's Land, the Secunties and the Insurances Each
Charging Company, shall no later than 10 Business Days after the date of this Debenture or, 1n
relation to any Insurances or Asset Contracts entered into after the date of this Debenture, no
later than 10 Business Days after the date of entry 1nto such Insurance or Asset Contract (as the
case may be}, give notice to each insurer/each of the other parties to the Asset Contracts in the
form set out n Schedules 4 and 6, as apphicable, and shall use best endeavours to ensure that
such nsurers/parties to the Asset Contracts deliver to the Pension Trustee a duly completed and

acknowledgement of such notice
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56

57

5.8

59

51

Each Charging Company shall, at its own expense, take whatever action the Pension Trustee or
Recelver may require ar consider expedient for:

5.6.1 creating, perfecting or protecting any Secunty ntended to be created by or pursuant
to this Debenture;

56.2 facilitating the realisation of any Asset on and after the occurrence of an Enforcement
Event;
56.3 creating and perfecting secunity in favour of the Pension Trustee over the Assets

located 1n any junsdiction outside England and Wales, or

56.4 facilitating the exercise of any nght, power or discretion exercisable by the Pension
Trustee or any Receiver 1n respect of any Asset, including:

56.4.1 the execution of any legal mortgage, charge, transfer, conveyance,
assignment or assurance of any property, whether to the Pension Trustee
or to1ts nominee, and

56.42 the giving of any notice, order ar direction and the making of any filing or
registration,

1 each case, 1n such form as the Pension Trustee may require.

This Debenture shall be a continuing secunty to the Penston Trustee and shall remain 1n force
until expressly discharged 1n wnting by the Pensien Trustee ngtwithstanding any intermediate
settlement of account or other matter or thing whatsoever, and shall be without prejudice and 1n
addition to any other right, remedy or secunty of any kind which the Pension Trustee may have
now ar at any time 1n the future for or 1n respect of any of the Secured Liabihties.

On and after the occurrence of an Enforcement Event the Pension Trustee or 1ts hommee may
exercise or refrain from exercising any voting rights, powers and other rights 1n respect of the
Secunties in each case 1n the name of the relevant Charging Company, the registered holder or
otherwise and without any further consent or authornity on the part of the relevant Charging
Company and rrespective of any direction given by such Charging Company.

Each Charging Company 1rrevocably appoints the Pension Trustee or 1ts nominee as its proxy to
exercise all voting nights in respect of the Secunties with effect from the occurrence of an
Enforcement Event to the extent that such Securities remain registered 1n 1ts nhame.

On and after the occurrence of an Enforcement Event, the Pension Trustee may exercise
{without any further consent or authonty on the part of relevant Charging Company and
rrespective of any direction given by such Charging Company) the retevant Charging Company’s
nghts under any Asset Contract to which it 1s party

If a Charging Company purports to create a fixed mortgage, or a fixed charge over an asset under
this Debenture and such fixed mortgage or fixed charge breaches a term of an agreement binding
on the Charging Company in respect of that asset because the consent of a person has not been
obtained

511.1 such Charging Company shall notify the Pension Trustee immediately,

5.11.2 subject to Clause 5 11 4, the Related Rights 1n respect of that asset will be subject to
the fixed charge or mortgage (to the extent no breach of the relevant agreement
would occur) but not the asset itself,

5113 unless the Pension Trustee otherwise requires, such Charging Company shall use its
best endeavours te obtain the consent of the relevant person (provided that that
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Charging Company shall not be required to wncur financial expenditure exceeding an
aggregate cap of £5,000) and, once obtaned, shall promptly provide a copy of that
consent to the Pension Trustee; and

5114 forthwith upon receipt of the relevant consent, the relevant asset shall become
subject to the Secunty under Clause 4 1 or 4 5 in favour of the Pension Trustee;

6. Representations and warranties

Each Charging Company represents and warrants to the Pension Trustee in the terms set out in
Schedule 1 (Representations and Warranties) on each day duning the Security Period

7 Land Covenants

71 Documents of title relating to Land

Each Charging Company shall, on the date of this Debenture, and thereafter on or after the
acquisition by that Charging Company of any interest in any Land, deposit all deeds and
documents of title relating to 1ts Land with the Pension Trustee (or as it shall direct) The
Pension Trustee 1s entitled to hold and retain all such deeds and documents of title until the end
of the Secunty Period or, if earhier, until the Land to which such deeds or documents of ftitle

relate 15 released from the Secunty

72 Land Registry

721 Each Charging Campany consents to an applhication being made by the Pension Trustee
to the Land Registry 1n respect of any Land that is registered land-

721441 to enter a restriction in the following terms on the relevant register of
title:-

"No disposition of the registered estate by the proprietor of the registered
estate or by the propnetor of any registered charge 15 to be registered
without a wntten consent signed by the propnetor for the time being of the
charge n the debenture dated { ] wn favour of Caparo Pensions
Scheme Trustees Limited or 1ts conveyancer”, and

7.21.2 to enter an obhigation to make further advances on the relevant register of
title,

722 Each Charging Company certifies to the Land Registry that the Secunty does not
contravene any of the provisions of the memorandum or articles of association or
other constitutive documents of that Charging Company.

7.2.3 In respect of any Land that 1s unregistered land, each Charging Company shall
promptly apply to the Chief Land Registrar for first registration of such Land and entry
upon the register of title of.-

7.2.31 a restnction 1n the following terms on the relevant register of title:-

"No disposition of the registered estate by the propnetor of the registered
estate or by the propnetor of any registered charge 15 to be registered
without a written consent signed by the propnetor for the time bewing of the
charge 1n the debenture dated | 1 n favour of Caparo Pensions
Scheme Trustees Limted or 1ts conveyancer”, and

7.232 to enter an obligation to make further advances on the relevant register of
title.
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73 Acquisitions of Land

Each Charging Company shall notify the Pension Trustee of the acquisition of any Land within
five Business Days of such acquisition and shall -

7.31

7.32

7.3.3

within five Business Days of request by the Pension Trustee and at the cost of the
relevant Charging Company execute and deliver to the Pension Trustee a legal
mortgage (or 1n the case of any hentable property situated 1n Scotland, a standard
secunty and, 1f required by the Pension Trustee, an assignation of rents) of that Land
1n favour of the Pension Trustee n any form (consistent with the Locarmo Road Legal
Mortgage) as the Pension Trustee may reguire (acting reasonably),

if the title to that Land 1s reaistered at the Land Registry or required to be so
registered, make (as applicable) a due application for registration of that Charging
Company as propnietor of the Land and of the Pension Trustee as propnetor of any
legal mortgage entered nto pursuant to Clause 7 3 1, and

mn any event take all necessary steps for the noting of the Security in the relevant
register of title at the Land Registry

7 4 Other undertakings

7.441

7.4.2

7.43

Legal(1#40389220v1{ETHI]

Each Charging Company shall:
7411 keep 1ts Land 1n good and substantial repair and 1n good working order,

7412 perform and observe n all matenal respects all the covenants, conditions
and stipulations (whether as landlord or tenant) 1n any lease, agreement
for lease or other nght to occupy 1n respect of any of 1ts Land and shall
not do or permit to subsist any act or thing as a result of which any such
lease, agreement for lease or other nght to occupy may be subject to
deterrnination or nght of re-entry or forfeiture prior to the expiration of
1ts term,

74.1.3 not at any time without the pnor wntten cansent of the Pension Trustee
sever or remove any of the fixtures forring part of 1ts Land, and

7.41 4 comply with all planmng laws and regulations and the terms of any
authorisation n respect of any such planning laws and regulations, 1 each
case relating to any of 1ts Land

Each Charging Company shalt, withn 14 days of recewpt of any application,
requirement, order or notice served or given by any public or local or any other
authonty with respect to all or any part of 1ts Land (including, but not liiited to, n
respect of contaminated land or contaminative use or otherwise), deliver a copy to
the Pension Trustee and nform the Pension Trustee of the steps taken or proposed to
be taken to comply with the requirements of that notice.

No Charging Company shall wathout the prior written consent of the Pension Trustee.

74.31 grant or agree to grant {whether 1n exercise of or independently of any
statutory power) any lease or tenancy;

7.432 agree to any amendment or waiwver or surrender or renunciation of any
lease or tenancy,

7.433 commence any forfeiture or wrntancy proceedings \n respect of any lease
or tenancy;
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7.4 4

7.45

7.4.6

743.4 part with possession or confer upon any person any contractual licence or
nght to occupy,

74.3.5 consent to any assignment or assignation of any tenant’s nterest under
any lease or tenancy,

7436 agree to any rent review 1n respect of any lease or tenancy.-
74361 1f the Charging Company 1s the landlord; or

74362 if the Charging Company 1s the tenant, which leads to a
material increase n rent payable, or

7437 serve any notice on any former tenant under any lease or tenancy (or any
guarantor of that former tenant) which would entitle 1t to a new lease or

tenancy,

In respect of all ar any part of 1ts Land.

No Charging Company shall without the pnor wntten consent of the Pension Trustee
carry out or permt to be carred out on any part of 1ts Land any development for
which the permission of the local planning authonty 15 required.

On and after the occurrence of an Enforcement Event each Charging Company shall -

7451 grant the Pension Trustee or its tawyers on reasonable request all faciities
within the power of that Charging Company to carry out investigations of
title 1 respect of any Land and to make such enguines n relation to any
Land as a prudent mortgagee or hentable creditor might carry out; and

745.2 as soon as practicable following request of the Pension Trustee supply a
report as to the title of that Charging Company n respect of any Land n
respect of those matters which may properly be sought to be covered by a
prudent mortgagee or hentable creditor in a report of that nature

If any Charging Company fails to comply with any of the undertakings n this
Clause 7 4, the Pension Trustee (and 1ts agents and cantractors) shall be entitled to do
such things as it considers are necessary or desirable to remedy such failure. That
Charging Company shall immediately on request by the Pension Trustee pay the costs
and expenses of the Pension Trustee (and 1ts agents and contractors) incurred 1n
connection with any action taken under this Clause 7.4

8 Plant and Machinery Covenants

81 Each Charging Company agrees that, until the end of the Secunty Penod -

81.1

812

8.1.3
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1t wilt allow, or procure that the Pension Trustee 1s granted free access, at all
reasonable times, to view the state and condition of any of its Plant and Machinery

wherever located,

1t will keep all 1ts Plant and Machinery in good and substantial repair and in good
working order and condition and will immediately upon request by the Pension Trustee
affix nameplates or other 1dentifying symbols or numbers indicating the Pension
Trustee's interest on 1ts Plant and Mackinery and it will not, without the Pension
Trustee's pnor wntten consent, alter or remove any dentifying symbol or number on
the Plant and Machinery;

1t shall not permit the Plant and Machinery to be used in contravention of any statute
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81.4

8315

81.6

817

8.18

81.9

8.110

8.1.11

8.1.12

or regutation or for any purpose for which they are not designed or reasonably suitable
and shall ensure that the use and operation of the Plant and Machinery 15 by skilled
personnel and 1s without risks to health and safety,

1t shall at 1ts own expense keep the Plant and Machinery in good working order and
condition;

1t shall maintain all logs and other records required by the manufacturers of the Plant
and Machinery;

1t shall replace any component part or item of the Plant and Machinery where
necessary provided that such replacement is of at least equivalent value and condition
when compared to the orniginal;

1t shall cause any alterations to the Plant and Machinery that are from time to time
required by law to be made at 1ts own expense, but shall not otherwise alter the Plant
and Machinery,

1t shall not (except with the consent of the Pension Trustee) remove the Plant and
Machinery (other than Excluded Plant and Machinery) or allow the Plant and Machinery
(other than Excluded Plant and Machinery) to be removed from the Umited Kingdom
provided that if the Plant and Machinery are commercial vehicles, 1t shall be
permitted to take them anywhere in the European Umion up to 28 days per tnp,

1t shalt ensure that the premises which store the Plant and Machinery are suitable for
the use or storage of the Plant and Machinery and will keep the Plant and Machinery
at those premises,

1t shall not make any modhfication or perrmit any modification to be made to the Plant
and Machwnery 1f the effect of such modifications may be to reduce the value of the
Plant and Machinery matenally,

1t shall notify the Pension Trustee immediately:-
8.1 11.1 on demand of the whereabouts of the Plant and Machinery,

8111.2 of any occurrence as a resolute of which the Plant and Machinery are or
are likely to become a Total Loss, and

1t shall not use and shall not allow the Plant and Machinery to be used other than n
conforrmity with the terms of Insurances, including any express or implied warranties,
without the prnior wntten consent of the insurers and without paying any extra
premium required.

8.2 Each Charging Company shall promptly provide details to the Pension Trustee of any Plant and
Machinery with an individual asset value (as determined 1n the valuation reports provided to the
Pension Trustee) equal to or greater than £12,500 that 15 owned by such Charging Company
unless details are set out 1n Part 5 of Schedule 4,

9. Accounts Covenants

9.1 Notices

Each Charging Campany shall, no later than 10 Business Days after the date of this Debenture or,
in relation to any Account opened after the date of this Debenture, no later than 10 Business
Days after the date of opemng of such account, give notice to each Account Bank substantially in
the form set out n Schedule 4

and shall use best endeavours to procure that the Account Bank delivers to the Pension Trustee
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a duly completed acknowledgement of such notice

92 Other undertakings

9.2 1 Prior to the oceurrence of an Enforcement Event, each Charging Company shall be
entitled to receive, withdraw or otherwise transfer any credit balance from time to
time on any Group Account or Other Account,

9.22 No Charging Company shall be entitled to receve, withdraw or otherwise transfer any
credit balance fram time to time on any Mandatory Prepayment Account except with
the pnor wntten consent of the Pension Trustee.

923 No Charging Company shall be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Holding Account except with the pror
consent of the Pension Trustee In relation to any proposed withdrawal of monies
from a Holding Account pnor to the occurrence of an Enforcement Event each
Charging Company shall, at least three Business Days befare the proposed withdrawal
date, notify the Pension Trustee and certify the purpose for which the relevant funds
are to be applied. If the Pension Trustee acting in good faith 1s satisfied that the
monies to be withdrawn are to be applied in accordance with the provisions of the
Finance Dacuments, the Pension Trustee shall confirm to the relevant Account Bank
that the proposed withdrawal 1s permitted. The Pension Trustee may 1n 1ts sole
discretion at any time, transfer all or any part of the money standing to the credit of a
Holding Account to a Mandatory Prepayment Account.

9.24

9241 Each Charging Company shall promptly deliver to the Pension Trustee
details of any Account maintained by 1t {unless such details are set out in
Part 3 of Schedule 3)

9242 No Charging Company shall, without the Pension Trustee's prior written
consent, permit or agree to any vanation of the nghts attaching to any
Account or close any Account.

93 Exercise of rights on Enforcement Event
931 On and after the occurrence of an Enforcement Event--

9311 no Charging Company shall be entitled to receive, withdraw ar otherwise
transfer any credit balance from time to time on any Account except with
the pnrior wntten consent of the Pension Trustee,

931.2 the Pension Trustee, may 1n 1ts sole discretion at any time transfer all or
any part of the money standing to the credit of an Account, to any other
account of the relevant Charging Company with a Senior Lender or to an
account 1n the Pension Trustee's own name, and

9313 the Pension Trustee shall be entitled wathout notice to withdraw, apply,
transfer or set off any ar all of the credit balances from time to time on
any Account 1 or towards payment or other satisfaction of all or part of
the Secured Liabilities 1n accordance with Clause 19 (Payment of Monies).

10 Securities Covenants

10.1  Documents of title relating to Securities
Each Charging Company shatl, on the date of this Debenture or, if later, upon becoming entitled
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to the relevant Secunties, deliver to the Pension Trustee n the agreed form'-

1011

10.1.2

all stock and share certificates and other documents of title relating to 1ts Secunties
(other than any Cash Equivalents); and

all stock transfer forms (executed n blank and left undated) and other documents
that the Pension Trustee may request in respect of such Secunties (including
declarations of trust in relation to any Secunties in which that Charging Company has
an interest that are not held 1n its sole name).

10.2  Other undertakings

1021

10.2 2

10.2.3

10.2.4

1025

10.2.6

Legal01#40389220v1[EJH]]

Prior to the occurrence of an Enforcement Event:-

10.2 1.1 each Charging Company may continue to exercise the voting nghts,
powers and other nghts 1n respect of 1its Secunties (subject to
Clause 10.2 2),

102 12  1f the Secunities of a Charging Company have been registered 1n the name
of the Pension Trustee or 1ts nominee, the Pension Trustee shall exercise
the voting nghts, powers and other nghts 1n respect of such Secunties 1n
such manner as that Charging Company may direct 1n writing from time to
time, and

10.2 1.3  each Charging Company shall be entitled to receive and retain alt
dividends or ather income or distributions paid or payable 1n relation to1ts
Secunties.

No Charging Company shall exercise any of 1ts voting nghts, powers and other nghtsn
respect of 1ts Secunties {or direct the Pension Trustee or 1ts nominee to exercise such
voting rghts, powers and other nghts) 1n any manner which vanes the nghts attaching
to or conferred by the Securities in any way which could reasonably be expected to
adversely effect the wnterests of the Pension Trustee or which could reasonably bhe
expected to prejudice the value of or the ability of the Pension Trustee to realise the
Secunty 1n respect of such Secunties,

No Charging Company shall nominate any person, other than the Pension Trustee, to
enjoy or exercise any nght relating to any of the Secunties whether pursuant to Part 9
of the Companies Act 2006 or otherwise

At any time when any Secunties of a Charging Company have been registered 1n the
name of the Pension Trustee or its nominee, the Pension Trustee {or 1ts nominee) will
not be under any duty to ensure that any dividends, distnbutions or other momes
payable 1n respect of such Secunties are duly and promptly paid or received by 1t or
1ts neminee, or to venfy that the correct amounts are paid or received by 1t or its
nominee, or to take any action in connection with the taking up of any (or any offer of
any) stocks, shares, rights, momes or other property paid, distnbuted, accruing or
offered at any time by way of wnterest, dividend, redemption, bonus, nights,
preference, option, warrant or otherwase on or in respect of such Secunties.

Prior to the occurrence of an Enforcement Event the Pension Trustee shall use 1ts
reasonable endeavours to forward to the relevant Charging Company all matenal
notices, correspondence and other commumcation 1t recewves 1n relation to the
Secunties.

Each Charging Company shall indemmfy the Pension Trustee against any loss or
hablity incurred by the Pension Trustee as a consequence of the Pension Trustee

21




1027

acting at the direction of a Charging Company in respect of 1ts Secunties

Fach Charging Company shall pay when due all calls or other payments that may be or
become due in respect of any of 1ts Secunties In case of default by a Charging
Company 1n such payment, the Pension Trustee may make such payment on behalf of
that Charging Company 1n which case any sums paid by the Pension Trustee shall be
reimbursed by that Charging Company to the Pension Trustee on demand.

10.3  Clearance systems

10.3 1

1032

Each Charging Company shall, if so requested by the Pension Trustee:

10.3.1.1  nstruct any clearance system to transfer any Secunties held by 1t for that
Charging Company or 1ts nominee to an account of the Pension Trustee or
1ts nominee with that clearance system; and

10 3.1.2 take whatever action the Pension Trustee may request for the
dematenalisation or rematenalisation of any Secunties held n a clearance

system.

The Pension Trustee may, at the expense of each Charging Company, take whatever
action the Pension Trustee considers necessary for the dematenalisation or
rematenalisation of the Secunities.

10.4 Custodian arrangements

Each Charging Company shall:-

10 4.1 promptly give notice of this Debenture to any custodian of any Secunties in any form
which the Pension Trustee may reasonably require, and
10472 use reasonable endeavours to ensure that the custodian acknowledges that notice 1n
any form which the Pension Trustee may reasonably require
11 Insurance Covenants

11.1 Notices

Each Charging Company shall, no tater than 10 Business Days after the date of this Debenture or,
in relation to any Insurance Policy entered nto after the date of this Debenture, no later than
10 Business Days after the date of entry into of such Insurance Policy, give notice to each nsurer
1n the form set out in Schedule 4 and shall use best endeavours to ensure that such nsurers
deliver to the Pension Trustee a duly completed acknowledgement of such notice.

11 2 Other undertakings

11.2.1

11.2 2

Legal01#40389220v1[EJHI]

11211  Each Charging Company will take all reasonable and practicable steps to
preserve and enforce 1ts nghts and remedies under or 1n respect of its
Insurance Policies

11 2 1.2  No Charging Company will amend, waive or terminate any term of any
Insurance Policy 1f 1t would cause a breach of the terms of the Faality

Agreement

Each Charging Company shall supply to the Pension Trustee on request copies of each
Insurance Policy together with the current applicable premum receipts.
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113

12

121

12.2

13

13.1

13.2

14

141

Exercise of nghts on Enforcement Event
On and after the occurrence of an Enforcement Event:-

11.3.1 the Pension Trustee may exercise {without any further consent or authonty on the
part of any Charging Company and 1rrespective of any direction given by a Charging
Company) any of a Charging Company’s rights under any of 1ts Insurance Policies; and

11.3 2 each Charging Company shall hald any payment 1t receives in respect of 1ts Insurance
Policies on trust for the Pension Trustee.

Assigned Agreement Covenants

Notices

Each Charging Company shall, no later than 10 Business Days after the date of this Debenture or,
1n relation to any Assigned Agreement entered nto or designated as such after the date of this
Debenture, no later than 10 Business Days after the date of entry into or designation of such
Assigned Agreement, give notice to each of the other parties to each Assigned Agreement n the
form set out 1n Schedule 6 and shall use best endeavours to ensure that such parties deliver to
the Pension Trustee a duly completed acknowledgement of such notice.

Other undertakings

12.2 1 A Charging Company shall notify the Pension Trustee within five Business Days of
entenng into any contract, agreement or other arrangement (including any ntra-group
lending arrangements) which 1s:-

12211 outside of the ordinary course of the buswiness of the Group and matenal 1n
the context of the business of the Group, or

12.2.1.2  with a gross value 1n excess of £15 milhion
Other Covenants

If a Charging Company 1s 1n default under any of the covenants set out 1n Clauses 7 to 10 above
{or any of 1ts other obligations under this Debenture), the Pension Trustee may (but will not be
obliged to) take any steps which 1t considers necessary to remedy the default or make good 1ts
effects in whole or 1n part, and n particular, but without liimitation, may pay any amount which
such Charging Company ought to pay, and may authonse any person to enter, by force if
necessary, on any Land and perform works, and may put in place or renew any insurance.
Neither the Pension Trustee, nor any person authorised by 1t, shall be deemed to have taken
possession of any Land by virtue of exerasing any power given by this Clause unless and until the
Pension Trustee {(or any such person} serves notice 1n writing on the relevant Charging Company
expressly stipulating 1ts intention to take possession

Each Charging Company will hold on trust for the Pension Trustee all money receiwved 1n respect
of any insurance of the Assets and 1f instructed to do so by the Pension Trustee, in its absolute
discretion, the relevant Charging Company will apply the same in making good the relevant loss
or damage or 1n or towards discharge of the Secured Liabilities, On or after the occurrence of an
Enforcement Event, the Pension Trustee may exercise (without any further consent or authonty
on the part of the relevant Charging Company and irrespective of any direction given by the
relevant Charging Company} any of the relevant Charging Company’s nghts under any of 1its
Insurances

Intellectual Property Covenants

Documents of title and registration

Legal01#40389220v1[EYH1)
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Each Charging Company shall:-

14.1.1

14 1.2

deliver all deeds and other documents of title relating to 1ts Specified Intellectual
Property (including any licences relating to them and any forms or documents relating
to any applications to register any such Specified Intellectual Property 1n the name of

a Charging Company); and

execute all such documents and do all acts that the Pension Trustee may reasonably
require to record the interest of the Pension Trustee in any registers relating to any
registered Specified Intellectual Property

14.2  Other undertakings

14 21

1422

14.2.3

14 2 4

14.2.5

1426

14.27

14 2.8

Legal01#40389220v1[EJH1]

Each Charging Company shall promptly provide details to the Pension Trustee of any
Intellectual Property that such Charging Company considers (acting reasonably) 1s
required to conduct 1ts business or any part of 1t unless such details are set out in Part

4 of Schedule 3

Each Charging Company undertakes that 1t shall not sell, assign, lease, licence or sub-
hicence or grant any nterest 1n any Intellectual Property, or purport to do so, or part
with possession or awnersmp of the Intellectual Property, or allow any third party
access to them or nght to use any copy of them or otherwise.

Without prejudice to clause 4 6 1f after the date of tins Deed, any Charging Company
(1) proposes to apply to register any Specified Intellectual Property 1n any register in
which 1t 1s not already 1dentified as being registered 1n or (n) proposes to apply to
register any Intellectual Property right not existing on the date of this Deed, such
Charging Company shall notify the Pension Trustee and, 1f the Pension Trustee so
requires and promptly notifies the Charging Company, such Charging Company shall
ensure that application 1s made for the secunty created by tins Deed to be recorded,
and that any such secunty 1s recorded, at the same time as the application or
registration (as the case may be) of such Intellectual Property.

Each Charging Company shall use 1ts best endeavours to procure any third party
consents which may be necessary to complete or to perfect the secunty intended to
be created over the Intellectual Property pursuant to this Deed

Each Charaing Company will make such registrations and pay such fees, renewal fees,
registration taxes and simlar amounts as are necessary to keep the intellectual
Property 1n force

Each Charging Company will take such steps as are necessary (including the institution
of legal proceedings) to police 1ts Intellectual Property 1n any terntores which are
material to 1ts business to ensure proper use of them and to prevent third parties
nfringing them and, take such other steps as are reasonably practicable to maintain
and preserve 1ts interests n 1ts Intellectual Property including applying to register any
interests therein n any relevant register

No Charging Company will do anything nor use the Intellectual Property 1n any way
which could reasonably be expected to have an adverse effect or which could devalue

any such Intellectual Property.

No Charging Company will, without the pnor wntten consent of the Pension Trustee
permit any Intellectual Property which 1s registered or subject to an application for
registration to be abandoned or cancelled, to lapse or to be liable to any claim for
abandonment for non-use or otherwise.
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15

15.1

15.2

15.3

16

16 1

16.2

16.3

16.4

Demand and Enforcement
Upon the occurrence of an Enforcement Event, or1f

1511 a Charging Company shall commit or permit any breach or be 1n default of any of the
other obligations and provisions contained n this Debenture and, 1f capable of
remedy, has not remedied such breach or default within 14 days of becoming aware of
the same or a notice from the Pension Trustee requinng such remedy (whichever 1s
the earler), or

15.1.2 any matenal provisions of this Debenture cease to be in full force and effect or
become wnvalid or unenforceable,

this Debenture will become immediately enforceable

Section 103 of the Law of Property Act 1925 shall not apply to this Debenture and the statutory
power of sale and other powers given by section 101 of the Law of Property Act 1925 (as vaned
or extended by tins Debenture) shall, as between the Pension Trustee and a purchaser, anse on
the execution of this Debenture and be exercisable, in respect of any Asset, at any time after
such executton, but the Pensian Trustee shall not exercise such power of sale until the secunty
constituted by this Debenture has become enforceable under this Clause 14 The Pension Trustee
may delegate the exercise of 1ts power of sale to any Receiver or other person.

Paragraph 14 of Schedule BT to the Insolvency Act 1986 shall apply to this Debenture.
Receivers

At any time after this Debenture has become enforceable, pursuant to Clause 7.1 or otherwise, 1f
a Charging Company so requests at any time, the Pension Trustee may appoint any person or
persons (each a "Recewer”) to be a receiver or manager or recewers or managers of all or any
part of the Assets An appointment over part only of the Assets shall not preclude the Pension
Trustee from making any subsequent appointment over any other part of the Assets.

The appointment of a Recewver shall be 1n wnting Where more than one person 1s acting at any
time as Receiver, they shall have power to act severally as well as jointly.

The Pension Trustee may from time to time deternine the remuneration of the Recewver (which
shalt not be subject to the liit in the Law of Property Act 1925 Section 109(6)) and may (subject
to the application of the Insolvency Act 1986 Section 45) remove any person from office n
relation to all or any part of the Assets of which he 15 the Receiver and at any time (before or
after any person shall have vacated office or ceased to act as Receiver 1n respect of any of the
Assets) appoint a further or other receiver or recewvers over all or any part of the Assets.

The Receiver shall be the agent of the relevant Charging Company {(whch shall be solely liable
for his acts, defaults and remuneration) unless and until the relevant Charging Company goes
nto Ligudation, whereafter he shall act as pnnapal and shall not become the agent of the
Pension Trustee, and the Recewer shall have and be entitled to exercise in relation to the
relevant Charging Company all the powers set out in the Insolvency Act 1986 Schedule 1 even
though he 1s not an admimistrative receiver) (in addition to those powers conferred by the Law of
Property Act 1925 on any Recewer appointed under the Law of Property Act 1925) and in
applying that Schedule.

16.4 1 the wards ‘he' and 'mm’ refer to the Receiver, and

16 42 references to the ‘property of the relevant Charging Company " are to the Assets over
which the Recerver 15 appointed;

and, n particular, by way of addition to but without liniting such powers (and without prejudice
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to the Pension Trustee’s powers), the Receiver shall have power to do the following things,

namely:

16 4.3

16.4.4

16 4.5

16 4.6

16 47

16.4 8

1649

16 4 10

16 4.11

16 4.12

16 413

16.4 14

16 4 15

16.4 16

16 4.17

16 4.18

to take immedate possession of, and get 1n and collect any Secunty Asset and to
require payment to it or to the Pension Trustee of any Receivables

to take possession of and generally manage the Assets and any business of the relevant
Charging Company,

to carry out on any Land any new works or complete any unfimshed works of bunlding,
reconstruction, mamtenance, furmshing or equipment,

to purchase or acquire any land or other property and purchase, acquire, grant or
release any interest 1in or nght over land or the benefit of any covenants (positive or

restnctive) affecting land,

to sell, lease, surrender or accept surrenders of leases, charge or otherwise deal with
or dispose of any Land without restriction-mcluding {(without himitation) power to
dispose of any fixtures separately from any Land;

to carry into effect and complete any transaction by executing deeds or documents 1n
the name of or an behalf of the relevant Charging Company;

to take, continue or defend any proceedings and enter into any arrangement or
compromise,

to msure the Land and any works and effect indemmty nsurance or other similar
nsurance and obtain bonds and give indemmities and secunty to any bondsmen,

to call up any uncalled capital of the relevant Charging Company with all the powers
conferred by the Artictes of Association of the relevant Charging Company n relation

to calls,
to employ adwisers, consultants, managers, agents, workmen and others,
to purchase or acquire materials, tools, equpment, goods or supplies,

to borrow any maney and secure the payment of any money n pnonty to the Secured
Liabilities for the purpose of the exercise of any of his powers;

to do any other acts which the Receiver may consider to be inadental or conducive to
any of s powers, rights or discretions conferred on a Receiver under this Debenture
or law or to the realisation of the Secunty Assets;

to enter 1nto any contract or arrangement and to perform, repudiate, succeed or
vary any contract or arrangement to which the relevant Charging Company 1s party;

to exeraise all the powers n schedule 1 to the Insolvency Act 1986 whether of not the
Recawver 15 an Adminmistrative recewer as defined n the Insolvency Act 1986; and

to delegate his powers 1n accordance with this Debenture.

16.5  Each Charging Company shall notify the Pension Trustee of the acquisition of any Land within five
Business Days of such acquisition and shatl

16.5 1
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within five Business Days of request by the Pension Trustee and at the cost of the
relevant Charging Company execute and deliver to the Pension Trustee a legal
mortgage of that Land in favour of the Pension Trustee in any form (consistent with
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16.6

17

18.

18 1

18.2

18.3

19

19 1

this Debenture) as the Pension Trustee may require (acting reasonably);

16 5.2 if the title to that Land 1s remstered at the Land Registry or required to be so
registered, make (as apphcable) a due application for registration of the relevant
Charging Company as propretor of the Land and of the Pension Trustee as propnetor
of any legal mortgage entered into pursuant to Clause 8.5 1; and

1653 In any event take all necessary steps for the noting of the Secunty n the relevant
register of title at the Land Registry.

All or any of the powers conferred upon mortgagees by the Law of Property Act 1925 as vared or
extended by this Debenture, and all or any of the nghts and powers conferred by this Debenture
on a Recewver (whether expressly or impliedly), may be exercised by the Pension Trustee without
further notice to the relevant Charging Company at any time after this Debenture has become
enforceable rrespective of whether the Pension Trustee has taken possession or appomnted a
Receiver of the Assets or any part of them.

Appointment of Administrator

Subject to the Insolvency Act 1986, at any time at which this Debenture 1s enforceable, pursuant
ta Clause 7.1 or otherwise, or 1If the relevant Charging Company so requests at any time, the
Pensionr Trustee may appoint any authonsed person or persons to be an admmstrator or
adminmistrators of the relevant Charging Company {each an “Admimstrator”) and to the extent
permitted by law remove any Admimstrator and appoint another or others n kns or their place

Any such appointment may be made pursuant to an application to court under paragraph 12 of
Schedule Bi of the Insolvency Act 1986 or by filing the specified documents with the court under
paragraphs 14 to 21 of Schedule B1 of the Insolvency Act 1986

In this Clause 9, any authonsed person means a person who, under the Insolvency Act 1986, 15
qualified to act as an administrator of any company with respect to which he 1s appointed.

Power of Attorney

Each Charging Company by way of secunty irrevocably appoints the Pension Trustee and each
Receiver severally as 1ts attorney with full power of substitution on 1ts behalf and 1n 1ts name or
otherwise at such time and n such manner as the attorney thinks fit

prior to the occurrence of an Enforcement Event, to do anything which the relevant Charging
Company 15 obliged to do under this Debenture (but has not done),

on and after the occurrence of an Enforcement Event, to do anything which the relevant
Charging Company 15 obliged to do under this Debenture; and

to exercise any of the nghts conferred on the Pension Trustee or any Recever in relation to the
Security Assets under any agreement or other document, the Law of Property Act 1925 or the
Insolvency Act 1986

Payment of Moneys

Subject to the Intercreditor Deed, any moneys received by the Pension Trustee or any Recewer
shall, subject to the payment as far as necessary of any claims having priority to this Debenture,
be paid or applied in the following arder of priority:

19.1.1 first 1n satisfaction pro rata of, all costs, charges and expenses properly incurred
by the Pension Trustee and any Recewver under this Debenture and payments
properly made by the Pension Trustee and any Receiver under this Debenture;

Legal01#40389220v1[ETHI1]
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192

20

201

20.2

21

A

212

1.3

22,
22.1

1912 second, 1n paying the remuneration of any Receiver (as agreed between the
Recewver and the Pension Trustee);

1913 third, in or towards satisfaction of the Secured Liabiities wn such order as the
Pension Trustee may at 1ts discretion require, and

19.1 4 fourth, as to the surplus (if any) to the person or persons entitled thereto.

Subject to the Intercreditor Agreement, the Pension Trustee may, without prejudice to any other
rnghts 1t may have, at any time and from time to time place (and keep for such time as 1t may
think prudent) any moneys recewved, recovered or realised under or by virtue of this Debenture
on a separate or suspense account to the credit either of the relevant Charging Company or of
the Pension Trustee as the Pension Trustee shall think fit, without any intermediate obligation on
the Pension Trustee's part to apply the same or any part thereof 1n or towards the discharge of
the Secured Liamhities

Set-off

In addition to any nghts of set off or otherwise which 1t may have, the Pension Trustee shall have
the nght at any time or times, without notice to the relevant Charging Company, to set off any
part of the Secured Liabilities due and payable by the relevant Charging Company against any
habitity or obligation owed by 1t to the relevant Charging Company provided that such Liabhties
are due and payable, irrespective of the nature of such tiabihities or obligations, or thewr terms.
If the obhgations are 1n different currencies, the Pension Trustee may convert the amount of the

relevant liamlity at a market rate of exchange

The Pensian Trustee's nghts under Clause 20 i above apply

20.21 whether or not any demand has been made hereunder, or any hability concerned has
fallen due for payment; and

2022 whether or not any credit balance 1s 1mmediately available or subject to any
restnction.

Protection of Third Parties

In favour of any purchaser, the statutory powers of sale and of appointing a recever which are
conferred upon the Pension Trustee, as vaned and extended by this Debenture, and all other
powers of the Pension Trustee, shall be deemed to anse and be exeraisable immediately after

the execution of this Debenture

No purchaser from or other person dealing with the Pension Trustee, nor any person to whom 1t
has delegated any of 1ts powers, nor the Receiver nor the Admimstrator, shall be concemed to
engquire whether any of the powers which they have exercised has arsen or become exercisable,
nor whether the Secured Liabihities remain outstanding, nor whether any event has happened to
authonse the Recewer or the Admimstrator to act or as to the propnety or validity of the
exercise of any such power, and the title and position of a purchaser or such person shall not be
impeachable by reference to any of those matters.

The receipt of the Pension Trustee or the Receiver or the Admunmistrator shall be an absolute and
conclusive discharge to a purchaser or any other such person and shall relieve him of any
obligation to see to the apphication of any moneys paid to or at the direction of the Pension
Trustee or the Recewer or the Administrator

Protection of the Pension Trustee, the Receiver and the Admimistrator

Neither the Pension Trustee nor any Recewver or Administrator shall be hiable n respect of any
loss or damage which anses out of the exercise, or attempted or purported exercise of, or the
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222

223

23

231

23.2

233

23.4

failure to exerase, any of their respective powers under this Debenture,

Without prejudice to any other provision of this Debenture, entry into possession of any Asset
shall not render the Pension Trustee ar the Recewer or the Adrmmstrator Liable to account as
mortgagee n possession, or to be hiabte for any loss on realisation ar for any default or omission
for which a mortgagee 1n possession might be liable, and if and whenever the Pension Trustee or
the Recewver or the Admmstrator enters nto possession of any Asset 1t or he shall be entitled at
any time 1t or he thinks fit to go out of such possession

Each Charging Company shall indemmfy and keep ndemmfied the Pension Trustee, every
Receiver, every Admimistrator and any person who acts as the servant, agent, delegate or
attorney of any of them, aganst alt claims, costs, expenses and habiities which any of them may
suffer or 1ncur ansing 1n any way out of the taking or holding of this Debenture, the exercise or
purported exercise of any nght, power, authority or discretion given by 1t, or any other act or
omisston 10 relation to this Debenture or the Assets The provisions of this Clause 22 shall
continue 11 full force and effect notwithstanding any release or discharge of this Debenture, or
the discharge of any Receiver or Admimstrator from office.

Miscellaneous Provisions

While this Debenture continues 1n farce no statutory or other power of granting or agreeing to
grant or of accepting or agreeing to accept surrenders of leases or tenancies of the Land or any
part of 1t shall be capable of bemng exercised by a Charging Company without the prior wntten
consent of the Pension Trustee,

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

The statutory powers of sale, leasing and accepting surrenders exercisable by the Pension
Trustee are hereby extended so that the Pension Trustee may, either in 1ts own name or 1n that
of the relevant Charging Company:

23341 grant a lease or leases (whether or not at a premium) of the whole or any part or parts
of any Land, with such rights and contaiming such covenants on the part of the
relevant Charging Company and generally on such terms and conditions as the Pension
Trustee shail think fit (including the payment of money to a lessee or tenant on a
surrender), and

23 3.2 accept a surrender of any lease on such terms as the Pension Trustee may think fit;

In either case, without any of the restrictions on such powers contained 1n the Law of Property Act
1925 Sections 99 and 100

The nghts, powers and discretions given to the Pension Trustee in this Debenture

23 4.1 are 1n addition to any other secunity present or future held by the Pension Trustee for
the Secured Liabibities and shall not merge with or prejudice such other secunty
{notwithstanding any expression to the contrary 1n any agreement, nstrument or other
document that grants or creates such secunty present or future),

23.42 may be exercised as often as, and 1n such manner as, the Pension Trustee thinks fit,

2343 are cumulative, and are not exclusive of any of 1ts nghts under the general law;

2344 may only be wawved mn writing and speofically, and any delay n exercising, or non-

exercise of, any right 1s not a wawver of 1t and a single or partial exeraise of any nght,
power or privilege will not 1n any circumstances preclude any other or further exercise
of 1t or the exercise of any other nght, power or privilege
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23.5  If any provision of this Debenture 15 1llegal, 1nvalid or unenforceable 1n any Junsdiction, that shall

not affect:
2351 the validity or enforceability of any other provision, 1n any junsdiction; or
23.52 the vahidity or enforceability of that particutar provision, 1n any other junsdiction.

236  All costs, charges and expenses reasonably incurred or paid by the Pension Trustee or by any
Recewer or Administrator 1n the exercise of any power or nght given by this Debenture, or 1n
relation to any consent requested by a Charging Company, or in perfecting or enforcing or
aotherwise 1n connection with this Debenture or the Assets, including (without Lmitation) all
moneys expended by the Pension Trustee under Clause 7, all sums recoverable under Clause 22 3
and all costs of the Pension Trustee (on an wdemnity basis) of all proceedings for the
enforcement of ths Debenture or for abtaimng payment of any Secured Liabilities, shall be
recoverable from the relevant Charging Company within three Business days of demand as debts,
may be debited by the Pension Trustee at any time to any account of the relevant Charging
Company, and shall bear interest (both befare and after judgment) until payment at 2 per cent.
above the Barclays Bank PLC base rate from time to time

237  The terms of this Debenture are all subject to the terms of the Intercreditor Agreement and to

the extent that there 1s any conflict or inconsistency between the terms of this Debenture and
the terms of the Intercreditor Agreement, the terms of the Intercreditor Agreement shall prevail.

23.8  Assignments and transfers by the Pension Trustee
Subject to Clause 23 9, the Pension Trustee may-
23 8.1 assign any of 1ts rights under this Debenture, or

2382 transfer by novation any of 1ts nghts and obhgations under this Debenture.

239  Conditions of assignment or transfer

23 9.1 Other than when the Pension Trustee 1s assigning or transferrng to one of 1ts
associated compames or one of 1ts Affilates in accordance with Clause 169
{Assignments and transfers by the Pension Trustee), the Pension Trustee must consult
with the relevant Charging Company for no more than 10 days before it may make an
assignment or transfer in accordance with Clause 16.9 {Assignments and transfers by
the Pension Trustee).

23.9.2 The Pension Trustee {or any subsequent assignee or transferee as the case may be)
shall procure that, before 1t makes an assignment or transfer in accordance with

Clause 237, each proposed assignee or transferee accedes as a party to the
Intercreditor Agreement

2310 Disclosure of information
The Pension Trustee may disclose to any of 1ts Affibates and any other person:

23101 to {or through) whom the Pension Trustee assigns or transfers {or may potentially
assign or transfer) all or any of 1ts nghts and abligations under this Debenture; or

2310.2 to whom, and to the extent that, information 15 required to be disclosed by any
applicable law or regulation,

any information about this Debenture as the Pension Trustee shall consider appraopnate,
23 11 Assignments and transfer by the Charging Companies
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23.11.41 No Charging Company may assign any of 1ts nghts or transfer any of its nghts or
obligations under this Debenture.

23.11.2 Each Charging Company:

2311 21 undertakes to give notice to the Pension Trustee that a member of the
Group has been instructed by the Secunty Agent (as defined in the
Barclays Debenture) to accede to the Barclays Debenture as an Additional
Chargor {as defined therein);

2311.2 2 consents to such member of the Group becorming an Additional Charging
Company pursuant to this Debenture, and

23.11 2 3 wrrevocably appoints the Company as 1ts attorney, with full power of
substitution, for the purpaoses of executing any Accession Document

23.12 Demand notice

Any notice or demand by the Pension Trustee may be served personally an any director or the
secretary of the relevant Charging Company or may be sent by post or fax or delivered to the
relevant Charging Company at 1ts registered office for the time bewng or at the relevant Charging
Company's address last known to the Pension Trustee;

24, No liability as mortgagee 1n possession

Neither the Pension Trustee nor any Recewer will he hiable by reason of entering into possession of a
Secunity Asset:

241 to account as maortgagee 1n paossession for any loss on realisation n respect of such Secunty
Asset; or

24.2  for any default or cmission for which a mortgagee in possession might be liable.

25. Redemption of prior Secunty Interests

The Pension Trustee or any Recewer may at any time after an Enforcement Event has occurred redeem
any prior Security on or relating to any of the Secunty Assets or procure the transfer of that Secunty
nterest to 1tself, and may settle and pass the accounts of any person entitled to that prior Secunty
Interest  Any account so settled and passed shall (subject to any manifest error) be conclusive and
binding on each Charging Company. Each Charging Company will on demand pay to the Pension Trustee all
principal monies and interest and all losses ncidental to any such relevant redemption or transfer.

26 Right of appropriation

26.1 To the extent that any of the Secunty Assets constitute “financial collateral” and this Debenture
and the obligations of a Charging Company under 1t constitute a “security finanaal collateral
arrangement” (in each case as defined n, and for the purposes of, the Financial Collateral
Arrangements (No 2) Regulations 2003 (S| 2003 No. 3226) (the Regulations)) the Pension Trustee
shall have the nght to appropnate all or any part of such financial collateral in or towards
discharge of the Secured Liabnhines and for this purpose the value of the financial collateral so
appropnated shall be:

26.1.1 In the case of cash, the amount standing to the credit of any account together
with any accrued but unposted nterest at the time the nght of appropnation 1s
exerased,

26,1.2 n the case of the Secunties the market price of such Secunties determined by the

Pension Trustee 1n a commercially reasonable manner {including by reference to a
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public index or independent valuation); and

26.2 for the avoidance of doubt, the Pension Trustee shall be perritted to make multiple
appropniations 1n respect of any Secunty Assets constituting such financal collateral while the
secunty constituted hereby 15 1n force and the Secured Liabilities remaimng outstanding.

27 Deferral of Charging Companies’ rights

Until all the Secured Liabilities have been wrevocably paid in full and unless the Pension Trustee otherwise
directs, no Charging Company shall exercise any rnghts which 1t may have by reason of performance (or a
claim for performance) by 1t of its obhgations under the Pension Trustee Documents, or any other
documents under which Secured Liabilities are owing, payable or incurred by a Charging Company.

271 to be indemmfied by an Obligor (as defined 1n the Pension Trustee Guarantee),

272 to claim any contnbution from any guarantor of any Obligor’s obligations under the Pension
Trustee Documents or any other document,

27.3  of quasi-retainer or simlar nght pursuant to the rule 1n Cherry v Boultbee, or

27 4 to take the benefit {in whole or in part and whether by way of subrogation or otherwise) of any
nghts of the creditors under the Pension Trustee Documents, or under any other documents
under which Secured Liabiities are owing, payable or incurred by the relevant Charging
Company, or of any other guarantee or secunty taken pursuant to, or in connection with, the
Pension Trustee Documents, or any other documents under which Secured Liabibities are owing,

payable or incurred by the relevant Charging Company
28 Preservation of Secunty

21.1 Reinstatement

211 1 If any payment by a Charging Company or any discharge or release given by the Pension Trustee
(whether in respect of the obligations of any person or any secunty for those obligations or atherwise) 1s
avorded or reduced as a result of insolvency or any simitar event.

6] the Liabsiity of that Charging Company and the relevant secunty shall continue as if the
payment, discharge, release, avordance or reduction had not occurred, and

(1) the Pension Trustee shall be entitled to recover the value or amount of that security or
payment from that Charging Company, as 1if the payment, discharge, avoidance or
reduction had not occurred.

(b) The Pension Trustee may concede or compromise any claim that any payment, secunty or other
disposition 1s Liable to avoidance or restoration

212  Waver of defences

None of the obligations of a Charging Company under this Debenture or any Secunty will be affected by
any act, ormssion, matter aor thing (whether or not known to that Charging Company or the Pension
Trustee) winch, but for this provision, would reduce, release, prejudice or provide a defence to any of

those obligations including.

(c) any time, waiver, release or consent granted to, or composition with, a Charging Company or any
other person,

(d) the release of the relevant Charging Company or any other person under the terms of any
composition or arrangement with any creditor of the relevant Charging Company or any other
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person;

the taking, vanation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or secunty over assets of, the relevant Charging
Company or any other person or any non-presentation or non-observance of any formality or other
requirement n respect of any instrument or any failure to realise the full value of any such nghts
or secunty;

any ncapacity or lack of power, authority or legal personality of or dissolution or change in the
members or status of the relevant Charging Company or any other person;

any amendment (however fundamental and wncluding any amendment that may increase the
hability of the relevant Charging Company) or replacement of a Pension Trustee Document under
which Secured Liabilities are owing, payable or incurred by the relevant Charging Company or any
other document or secunty,

any unenforceability, 1llegality or invabdity of any obligation of any person under any Pension
Trustee Documents, any other docurment under which Secured Liabihities are owing, payable or
incurred by the relevant Charging Company or any other document ar secunty, or

any nsolvency or similar proceedings.

Immediate recourse

Each Charging Company waives any nght 1t may have of first requining any creditor (or any trustee or
agent on 1ts behalf) to proceed against or enforce any other nghts or secunty or claim payment from any
person before claimng from or enforcing against the relevant Charging Company under this Debenture.
This waiver applies 1rrespective of any law, any provision of a Pension Trustee Document or any provision
of any other document under which Secured Liabilities are owing, payable or incurred by the relevant
Charging Company to the contrary.

30.

301

302

303

Notices
Communications 1n wnting

Any communication to be made under or in connection with this Debenture shall be made 1n
writing and, unless otherwise stated, may be made by fax or letter.

Addresses

The address and fax number (and the department or officer, 1f any, for whose attention the
commurmcation 1s to be made) of each Party for any communication or document to be made or
delivered under or in connection with this Debenture 15 that 1dentified with 1ts name below or any
substitute address or fax number or department or officer as the Party may notify to the Pension
Trustee {or the Pension Trustee may notify to the other Parties, 1f a change 1s made by the
Pension Trustee) by not less than five Business Days’ notice.

Delivery

30 3.1 Any commumcation or document made or delivered by one person to another under or
n connectian with this Debenture will anly be effective

3031.1 f by way of fax, when received 1n legible form; or
3031.2 f by way of letter, when 1t has been left at the relevant address or five

Business Days after being deposited n the post postage prepaid in an
envelope addressed to 1t at that address;
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30 4

305

31

311

31.2

32

and, 1f a particular department or officer 1s speafied as part of its address details
provided under Clause 30 2 (Addresses), if addressed to that department or officer

3032 Any commumcation or document to be made or delivered to the Pension Trustee will
be effective only when actually received by the Pension Trustee and then only 1f 1t 15
expressly marked for the attention of the department or officer 1dentified wath the
Pension Trustee's signature below (or any substitute department or officer as the
Pension Trustee shall specify for this purpose)

3033 All notices from or to a Charging Company shall be sent through the Pension Trustee.

Notification of address and fax number

Promptly upon recept of notification of an address or fax number or change of address or fax
number pursuant to Clause 30 2 {Addresses) or changing i1ts own address or fax number, the
Pension Trustee shall notify the other Parties.

English language
3051 Any notice given under or in connection with this Debenture must be in English

3052 All other documents provided under or in connection with this Debenture must be.

30,521 nEnglish, or

30.5.2.2 if not 1n Enghsh, and 1f so required by the Pension Trustee, accompamed
by a certified English translation and, 1n this case, the English translation
will prevail unless the document 1s a constitutional, statutory or other
official document

Governing law and Jurisdiction

Govermng law

This Debenture and any non-contractual obligations arsing out of or 1n relation to this Debenture
shall be governed by and construed 1n accordance with English law

Jurischction

3.2 1 The courts of England have exclusive junsdiction to settle any dispute ansing out of or
In connection with this Debenture (including a dispute regarding the existence,
validhty or termination of this Debenture) (a "Dispute™)

3122 The Parties agree that the courts of England are the most appropnate and convement
courts to settle Disputes and accordingly no Party will argue to the contrary.

123 This Clause 31.2 1s for the benefit of the Pension Trustee only. As a result, the
Pension Trustee shall not be prevented from taking proceedings relating to a Dispute
n any other courts with junsdiction To the extent allowed by law, the Pension
Trustee may take may take concurrent proceedings 1n any number of junisdictions.

Counterparts

This Debenture may be executed in any number of counterparts, and by each Party on separate
counterparts Each counterpart 15 an onginal, but all counterparts shall together constitute one and the
same instrument  Delivery of a counterpart of thhs Debenture by e-mail attachment shall be an effective

mode of delivery
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Executed as a deed and delivered on the date appeanng at the beginming of this Debenture.
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SCHEDULE 1

The Onginal Charging Compames

Company Name

Company Number

Registered Office

Caparo Industries PLC

00630473

Caparo House, 103 Baker Street, London, W1l 6LN

Caparo Steel Products Limited

00892463

Caparo House, 103 Baker Street, London, Will 6LN

Caparo Precision Stnip Limited

05234781

Caparo House, 103 Baker Street, London, W1l 6LN

Caparo Precision Tubes Limted

05172071

Caparo House, 103 Baker Street, London, W1l 6LN

Caparo Engineerning Limited

03450375

Caparo House, 103 Baker Street, London, Wil 6LN

Bndge Aluminwum Limited

04687227

Caparo House, 103 Baker Street, London, W1U 6LN

GW 957 Limited

05558240

Caparo House, 103 Baker Street, London, W1l 6LN

Matenal Measurements Limited

00653121

Caparo House, 103 Baker Street, London, W1l 6LN

Caparo Vehicle Products bimited

05730793

Caparo House, 103 Baker Street, London, Wil 6LN

Caparo Modutar Systems Limited

05815981

Caparo House, 103 Baker Street, London, W1ll 6LN

Caparo Tube Components Limted

06390121

Caparo House, 103 Baker Street, London, W1U 6LN

Caparo Tube Components 2 Limited

06043303

Caparo House, 103 Baker Street, London, W1l 6LN

Caparo Accles & Pollock Limited

05663882

Caparo House, 103 Baker Street, London, Wil 6LN

Caparo Atlas Fastenmngs bimited

05817189

Caparo House, 103 Baker Street, London, W1l 6LN

SO AN NN SN N NN NN

Caparo AP Braking Limited

05755850

Caparo House, 103 Baker Street, London, Wil 61N

Caparo Vehicle Technologies
Limited

05730802

Caparo House, 103 Baker Street, London, Wil 6L
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Definitions

SCHEDULE 2

Representations and warranties

1. In this Schedule 1:

“Authorisation” means an authonisation, consent, approval, resolution, lLicence, exemption, filing,
notansation or registration

“Charged Property” means all property, nghts, title, interests and other assets over which any Secunty
has been created by the Charging Compantes under the Pension Trustee Documents.

“Environment™ means humans, ammals, plants and all other Living orgamsms ncluding the ecological
systems of which they form part and the following media:

{(a) arr (including, without himitation, arr within naturat or man-made structures, whether
above or below ground);

(b) water (including, without bimtation, terntonal, coastal and inland waters, water under or
within land and water n drains and sewers), and

(c) land (including, without imitation, land under water).

"Environmental Law™ means any applicable law or regulation which relates to

(a) the pollution or protection of the Environment;
(b) the conditions of the workplace; or
(©) the generation, handling, storage, use, release or spitlage of any substance which, alone

or 1n combwation with any other, 15 capable of causing harm to the Environment,
mncluding, without limitation, any waste.

“Environmental Permits” means any permit and other Authonsation and the filing of any notification,
report or assessment required under any Environmental Law for the operation of the business of a
Charging Company conducted on or from the properties owned or used by the relevant Charging Company.

“Insolvency Event” means
y

a) any resolution, corperate action, legal proceedings or other procedure or step 1s taken 1n
relation to

)

m

(m)

(v)

Legal01#40389220vI1{EJHI]

the suspension of payments, a moratorium of any indebtedness, winding-up,
dissolution, admmstration or reorgamsation (by way of voluntary arrangement,
scheme of arrangement or otherwise) of a Charging Company,

a composition, compramise, assignment or arrangement with any creditor of a
Charging Company;

the appointment of a liqudator, recewver, admimstrative recewver, admimstrator,
compulsory manager or other simitar officer in respect of a Charging Company or
any of 1ts assets; or

enforcement of any Secunity ever any assets of a Charging Company,
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or any analogous procedure or step s taken in any junsdiction, with the exception of:

(aa)  any winding-up petition which 1s fnivolous or vexatious and is discharged,
stayed or chsrmissed within 14 days of commencement; or

(bb)  the solvent hguidation or reorgamsation of a Charging Company so long as
any payments or assets distnbuted as a result of such bquidation or
reorgamsation are distnbuted to a Charging Company,

b) any expropriation, attachment, sequestration, distress or execution or any analogous
process n any junsdiction affects any asset or assets of a Charging Company and 1s not
discharged within 14 days.

“Pension Trustee Documents” means the Legal Mortgages and this Debenture,

"Relevant Jurisdiction” means, 1n relation to a Charging Company.

(a) 1ts junsdiction of incorporation;

{b) any junsdiction where any asset subject to or intended to be subject to the Secunty to be
created by 1t 15 situated,

(c) any jurisdiction where 1t conducts 1ts business; and

{d) the junsdiction whose laws govern the perfection of any of the Pension Trustee
Documents

Representations and warranties

2,

(@)

(b)

(c)

(d)

(e)

Each Charging Company represents and warrants to the Pension Trustee on the date of this
Debenture and on each day dunng the Securnity Period that

it 1s a corporation, duly wncorporated and validly existing under the laws of 1ts junsdiction of
incorporation and has power to own 1ts assets and carry on 1ts business as 1t 1s being conducted,

the obligations expressed to be assumed by 1t under the Pension Trustee Documents are legal,
valid, bindng and enforceable obligations,

the entry into and performance by it of 1ts obligations under the Pension Trustee Documents do
not and will not conflict with:

() any law or regulation applicable to 1t,
(n) 1ts constitutional documents, or
(m) any agreement or instrument binding upon 1t or any of 1ts assets,

it has the power to enter into, perform and deliver and has taken all necessary action to authorise
its entry into, performance and delivery of the Pension Trustee Documents,

all authorisations required or desirable:

(1) to enable it lawfully to enter 1nto, exercise its nghts and comply with 1ts obligations under
the Pension Trustee Documents; and

(n) to make the Pension Trustee Documents admissible n evidence 1n its junsdiction of
mncorporation,
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have been obtained ar effected and are in full force and effect;

{f) the entry wto and performance by 1t of, and the transactions contemplated by, the Pension
Trustee Documents and the granting of the security under them do not and will not conflict with:

(1) any law or regulation apphcable tot,
(m) 1ts constitutronal documents, or

{(m) any agreement or instrument binding upon 1t or of 1ts assets or constitute a default or
termination event (however described) under any such agreement or instrument

(g) all Authonsations necessary

1) to enable 1t lawfully to enter into, exercise its nghts and comply with its obligations n the
Pension Trustee Documents, and

n) to make the Pension Trustee Documents to which 1t 1s a party admissible 1n evidence 1n its
Relevant Junsdictions, have been obtained or effected and are 1n full force and effect
except for.

A registration of particulars of the Pension Trustee Documents at the Companies
Registrahon Office 1n England and Wales under section 860 of the Compames Act 2006 and
payment of associated fees,

B registration of particulars of the Pension Trustee Documents at the Trade Marks Registry
at the Patent Office 1n England and Wales and payment of associated fees, and

C. registration of the Pension Trustee Documents at the Land Registry or Land Charges
Registry 1n England and Wales and payment of associated fees,

which Authonsations will be promptly obtained or effected after the date of this
Debenture,

{h) the choice of goverming law of the Pension Trustee Documents will be recogmsed and enforced 1n
1ts Relevant Junsdictions;

(1) any judgment obtained n relation to a Pension Trustee Document 1n the jurisdiction of the
governing law of that Pension Trustee Document witl be recogmsed and enforced 1n 1ts Relevant
Junsdictions;

(1) no Insolvency Proceeding has been taken or, to 1ts knowledge, threatened n relation to the
relevant Charging Company and none of the following circumstances applies to the relevant
Charging Company*

m 1t 1s unable or admtts inability to pay 1ts debts as they fall due or s deemed to or declared
to be unable to pay its debts under applicable law, suspends or threatens to suspend
making payments on any of 1ts debts or, by reason of actual or anticipated financial
difficulbies, commences negotiations with one or more of its creditors with a view to
rescheduling any of 1ts indebtedness;

(n) the value of 1ts assets 1s less than 1ts hablities (taking into account contingent and
prospective habilities).

(i) a moratorium 15 declared 1n respect of any 1ts indebtedness.

(1v) 1t has not receved or acknowledged notice of any adverse claim by any person In respect
of the Charged Property or any 1nterest n 1t;
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(k)

()

(m)

(n)

(0)
(3)]

v) there are no covenants, agreements, reservations, conditions, nterests, nghts or other
matters whatever, which matenally adversely affect the Charged Property;

there 1s no breach of any law or regulation which matenally adversely affects the Charged
Property;

no facility necessary for the enjoyment and use of the Charged Property 1s subject to terms
entitling any person to terminate or curtail its use,

no Secunty expressed to be created under any Pension Trustee Document 1s liable to be avoided,
or otherwise set aside, on the liguidation ar admimstration of the Charging Company or otherwise,

the entry into each Pension Trustee Document does not and will not constitute a breach of any
agreement or instrument binding on 1t or its assets,

it has, at all times, complied 1n all matenal respects with alt applicable Environmental Law; and

for the purposes of The Counal of the European Umon Regulation No 1346/2000 on Insolvency
Proceedings (the "Regulation”), 1ts centre of main interest {as that term 1s used n Article 3(1) of
the Regulation) 1s situated 1n England and Wales and 1t has no “establishment” (as that term 1s used
n Article 2(h) of the Regulation) in any other junsdiction
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SCHEDULE 3
SECURITY ASSETS
PART 1

REAL ESTATE

Charging Company Property Tenure Title Number
Caparo Steel Products Limited Caparo Wire, Ash Road South, Freehold WA763387
Wrexham, L13 9JT
WABT7754
Caparo Steel Products Limted Caparo Wire, Ash Road North, Freehold WASS2047
Wrexham, L13 9JT
Caparo Steel Products Limited Caparo Tubes, Tafarnaubach Freehold WA442551
Industnal Estate, Tredegar NP22 3AA
Caparo Precision Tubes Limited Caparo Preaision Tubes, Popes Lane, Freehald WM600193
Oldbury B69 4PJ
Caparo Precision Tubes Limited Hub Le Bas, Bower Street, Freehold LAMT7S
Manchester, B40 2AF
Caparo Precisien Tubes Limited Hub Le Bas, Rose Street, Bilston Freehold WMB96713
WV14 87§
Caparo Precision Tubes Limted Caparo Drawn Products, Phoenmix Freehald WM6E09256
Street, West Bromwich, B70 0AS
/WM598985
Capara Precision Stnp Limited Bnttama Works, West Bromwich, B70 Freehold Wh412761
8BH
TWMK96702
Caparo Precision Tubes Limited Tndent Works, West Bromwach, B70 Freehold - ground lease SF53008
8BH
FWMB53174
Caparo Engineernng Lymted Caparo Testing, Brenda Road, Freehold CE52039
Hartlepool, TS25 28P
Caparo Engineenng Limited Caparo Forging, Marriott Road, Freehold WM383778
Dudley, DY2 OLA
Matenal Measurements Limited Matenal Measurements , Station Freehold OM109454
Lane, Witney, 0X28 4BA
Matenal Measurements Limited Matenal Measurements, Dawkins Freehold DT25760
Road, Poole, BH15 4JY
Bridge Aluminium bimited Bnidge Alurmmwum Ltd, Bridge Street, Freehold WM712193
Wednesbury, W510 0AN
Caparo Modular Systems Limited Caparo Modular Systems, Neachells Freehold WM367711
Lane, Willenhall WV13 3SH
Caparo Modular Systems Limited Caparo Atlas Fastemngs, Heath Road Freehold WM195751

and Westbourne Road, Darlaston
WS10 BXL
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Caparo Industnes PLC

CMT Engineering, Comgreaves Road,
Cradley Heath, B64 7DQ

Freehold

WM904133

Caparo Industnes PLC Umts 9 & 13 - 5-7 Wenlock Road, Freehold - ground lease EGL525392/
London Nt 75L
EGL525389
EGL525394
EGL525391
Caparo Precision Strip Limited Land on the South West side of Freehotd WM575676
Locarno Road, Tipton
Caparo Precision 5tnp Limited Toll End Locks, Tiptan Leasehold SF62401
Caparo Industres plc Land adjoiming Walsall Canal, Old Freehald WM928137
Birchulls, Walsall
Caparo Industnes ple Land lying to the west of Rayboulds Freehold Wh664003
Bridge Road, Reedswood
Land and bwldings on the North East | Freehold WM38383

Caparo Industnes plc

side of Miner Street, Walsall
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PART 2

GROUP SHARES
Charging Company Group member Number and class of shares
Caparo Engmneenng Limited Barton Engineering Lymited 40,000 orchnary shares of £1 00

each

Caparo  Alurmimum  Technologies
Limited

1,000 ordinary shares of £1 00 each

Caparo Fabncations Limited

10,151 ordwnary shares of £1 00
each

Clydesdale Engmeenng Limited

22,591 ordinary shares of £100
each

CMT Engineening himited

25,100 ordinary shares of £1 00
each

Matenal Measurements  Group
Limited

150 A ordinary shares of £1 00 each
and 50 B ordinary shares of £1 00
each

Matenal Measurements Limited

28,407 A ordnary shares of £0 10
each and 9,468 B ordnary shares of
£0 10 each

Nupac Limited

10,000 ordinary shares of £100
each

GW 957 Lirmited

26,596 ordinary shares of £1 00
each

Caparo Industnes PLC A& H Jones & Co Limited

All ordinary shares \n A&H Jones &
Co Limted, being 1,000 ordnary
shares of £1 00 each

Barton Alurmimum Foundnes
Limited

202,895 ardwnary shares of £0 10
each

Barton Condwits Limated

105,000 ordwnary shares of £0 05
each

Barton Electrnical Limited

3 ordwnary shares of £1 00 each

Barton Group Limited

24,130,824 ordinary shares of £0 25
each and 25,290,360 deferred
ordinary shares of £0 25 each

Barton Overseas Holdings Limited

2 ordinary shares of £1 00 each

Barton Tubes Limited

99 ordinary shares of £1 00 each

Caparo Burton Limited

10,000 ordinary shares of £1 00
each

Caparo Cradley Heath Limited

14,750 ordinary shares of £1 00
each

Caparo Engineenng Limited

1,000 ordinary shares of £1 Q0 each
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Charging Company

Group membet

Number and class of shares - -
Ny & .w ——
-l = o

Caparo Forgings Limited

100 ordinary shares of £1 00 each
and 100 deferred ordinary shares of
£1 00 each

Caparo Industnes (LTI) Lirmted

225,500 ordwmary shares of £1 00
each

Caparc  Management  Services
Limited

26,437,681 ordinary shares of £0 10
and 26,437,681 deferred ordinary
shares of £0 10

Caparo Steel Products Limited

72,100 new ordinary shares of £0 10
each and 721,000 deferred shares
of £1 00 each

Caparo (Tipton) Lumited

40,000 ordinary shares of £1 00
each

Caparo Toys Limited

157,500 orchnary shares of £1 00
each

Caparo Tubes Lumited

20,200 ordinary shares of £1 00
each

Caparo Vehicle Products Limnited

1 ordnary share of £1 00 each

Caparo China Limited

1 ordinary share of £1 00 each

Capare US Partner One Limited

10 ordinary shares of £1 00 each

Caparo US Partner Two Limited

10 orcdhnary shares of £1 00 each

Caparo Wire Limited

81,873 ordinary shares of £025
each and 818,800 deferred shares
of £0 25 each

Clydesdale Forge Limited

3,644,208 ordinary shares of £1 00
each

CMT Dynarmics Limited

20,000 ordinary shares of £1 00
each

CMT Engineering Insulation Limited

1,003 ordinary shares of £1 00 each

CMT Steels & Supplies {Northem)
Lirnited

11,500 ordinary shares of £1 00
each

CMT Tubes & Fittings Lirnited

10,100 ordinary shares of £1 00
each

Midland iron (Cradley Heath)
Limited

9,999 ordinary shares of £1 00 each

Natural Gas Tubes Limited

115,000 ordinary shares of £1 00
each

Tube Fittings Limited

313,107 ordinary shares of £1 00
each

United Merchant Bar Liimted

1,000 ordhnary shares of £1 00 each

Whitehouse Hand Tools Limited

100 ordinary shares of £1 00 each

Wrexham Wire Company Limted

2,500 ordinary shares of £1 00 each




Charging Company

Group member

Number and class of shares

Caparo Precision Tubes Limted

Hayes Tubes Lynited

67,596 ordinary shares of £100
each and 9,604 A ordnary shares of
£1 00 each

Caparo Steel Products Limited

Bala Holdings Lirmted

100 ordinary shares of £1 00 each

Caparo Merchant Bar PLC

1,850,000 ordinary shares of £1 00
each (share certificate number 7,
numbered 1 to 99 and 101 to
1,850,001)

Caparo Preaision Stnp Limited

1 ordinary share of £1 00

Caparo Preaision Tubes Limited

2,000,000 ordinary shares of £1 00
each

Caparo Vehicle Praducts Limited

Caparo Accles and Pollock Limited

100 ordinary shares of £100 each

Caparo AP Braking Limited

1 orchnary share of £1 00

Caparo Atlas Fastenings Limited

1,000 ordinary shares of £1 00 each

Caparo Modular Systems Limnited

1,000 ordinary shares of £1 G0 each

Caparo Tube Components Limited

100 ordnary shares of £1 00 each

Caparo Tube Components 2 Limited

1 ordinary share of £1 00

Caparo  Vehicle  Technologies

Limited

750 ordinary A shares of £1 00 each

Gweda Palou Limited

600 ordinary B shares of £1 00 each
and 300 ordinary A shares of £1 00
each

Caparo  Vehicle Technologies

Limited

T1 Cars Limted

1 ordnary share of £1 G0

Matenal Measurements Limited

Globaltech Group Limited

1 ordinary share of £1 00

Matenal Measurements Contracts
Limited

2 ordinary shares of £1 0 each

Matenals Testing Services Limited

1 ordinary share of £1 00

NDIS Limited

2 ordmary shares of £1 00 each

Non-Destructive Inspection Services
Limited

100 ordinary shares of £1 00 each

Quest Inspecthon Lirmted

2,125 ordinary shares of £1 00 each

Rabco Industnal Inspection Services
Limited

1 ardinary share of £1 00

Trutest NDT Limited

150 ordinary shares of £1 00 each

GW 957 Lirmited

Bndge Alumimum Limited

25,000 ordinary shares of £100
each

Bridge Alurmimum Limited

B A Macinming Limited

1 ordinary share of £1 00

Caparo AP Braking Limited

AP Braking Limited

1 ordmnary share of £1 00
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PART 3
ACCOUNTS
ACCOUNTS

Mandatory Prepayment Account

Caparo industries PLC Barclays Bank PLC Mandataory Prepayment
Account
Holding Account
Caparo Industnes PLC Barclays Bank PLC Holding Account

Group Accounts

Caparo Accles & Pollock Barclays Bank PLC Group Account

Limited

Capara AP Braking Barclays Bank PLC Group Account

timited

Caparo AP  Bralang Barclays Bank PLC Group Account

Limited

Caparo Atlas Fastenings Barclays Bank PLC Group Account

Lirmited

Caparo Atlas Fastenings Barclays Bank PLC Group Account

Limited

Caparo Atlas Fastenmgs Barclays Bank PLC Group Account

Limited

Caparo Engtneering Barclays Bank PLC Group Account

Limited

Caparo Engineering Barclays Ban¥ PLC Group Account

Limited

Caparo Engineering Barclays Bank PLC Group Account

Limited

Caparo Engineering Barclays Bank PLC Group Account

Limited

Caparo Engineenng Barclays Bank PLC Group Account

dmited

Caparo Engineering Barclays Bank PLC Group Account

Limited
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Caparo Engineering
Limited

Barclays Bank PLC

Caparo Engineering Barclays Bank PLC
Limited
Caparo Engineering Barclays Bank PLC
Limited

Capara Engineetring
Limited

Barclays Bank PLC

Caparo Engineering
Limited

Barclays Bank PLC

Caparo Engineering
Limited

Barclays Bank PLC

Caparo Engineering
Limited

Barclays Bank PLC

Caparo Engineenng Barclays Bank PLC
Limited
Caparo Engineering Barclays Bank PLC
Limited
Caparo Engineerng Barclays Bank PLC
Limited

Caparo Engineering
Limited

Barclays Bank PLC

Caparo Engineenng Barclays Bank PLC
Limited
Caparo Engineering Barclays Bank PLC
Limited

Caparo Industnes FLC

Barclays Bank PLC

Caparo Industrnes PLC

Barclays Bank PLC

Caparo Industries PLC

Barclays Bank PLC

Caparo Industries PLC

Barclays Bank PLC

Caparo Modular Systems
Limited

Barclays Bank PLC

Caparo Modular Systems
Limited

Barclays Bank PLC

Capare Precision Strip
Limited

Barclays Bank PLC

Caparo Precision Strip
Limited

Barclays Bank PLC

Capara Precsion Strip
Limited

Barclays Bank PLC

Caparo Precision Strip
Limited

Barclays Bank PLC
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Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Accoumt

Group Account




Graup Account

Group Account

Group Account

Group Account

Graup Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precimon Strip Barclays Bank PLC
Limited
Caparo Precision Stnp Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Preclsion Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limtted
Caparo Preasion Strip Barclays Bank PLC
Limited
Caparo Precislon Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Preasion Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Capare Precision Strip Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Capara Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Preciston Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC

Limfted

Group Account




Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Preciston Tubes Barclays Bank PLC

Lirmted

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Preciston Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Preciston Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Modutar
Services, Caparo Tube
Components 2 Limited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Steel Products
Lirited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Wire Limited, a
division of Caparo Steel
Products Limited

Barclays Bank PLC

Caparo Wire Limited, a
division of Caparo Steel
Products Limited

Barclays Bank PLC

Caparo Wire Limited, a
divisien of Caparo Steel
Products Lirmited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Steel Products Barclays Bank PLC
Limited
Caparo Steel Products Barclays Bank PLC

Limited
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Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account




Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Wire Limited, a
division of Caparo Steel
Products Limited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparo Tube Barclays Bank PLC
Components 2 Limited

Caparo Tube Barclays Bank PLC
Components Limited

Caparo Tube Barclays Bank PLC
Components Limited

Caparo Vehicle Barclays Bank PLC
Technologies Limited

Caparo Vehicle Products Barclays Bank PLC

Limited

Caparo Vehicle Products
Limited

Barclays Bank PLC

Caparo Vehicle Products
Limited

Barclays Bank PLC

Caparo Vehicle Products
Limted

Barclays Bank PLC

Material Measurements
Limited

Barclays Bank PLC

Maternial Measurements
Limited

Barclays Bank PLC

Matenal Measurements
Limited

Barclays Bank PLC

Bridge Aluminium
Limited

Barclays Bank PLC

Bridge Aluminfum
Limited

(EUR Account)

Barclays Bank PLC

Bridge Aluminium
Limited

{5ales Financing
Account)

Barclays Bank PLC

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Acount

Group Account
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Other Accounts

Matenal Measurements KBC Belgium
Lumnited
Material Measurements Ulster Bank

Limited

Other Account

QOther Account
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SCHEDULE 4
NOTICE FOR ACCOUNTS

To [Account Bank]
Copy. | ] as Pension Trustee
Date: [ ]

Dear Sirs,

1. We hereby give you notice that we have charged to [ ] (the "Pension Trustee")
pursuant to a debenture {the "Debenture”) dated [ 120[ ] entered nto
by ourselves (as "Charging Company") (amongst others) 1n favour of the Pension Trustee, all of
our right, title and nterest 1n and to all sums of money which may now or 1n the future be held
with you for our account n the accounts 1dentified 1n the Schedule to this notice and to any
other accounts from time to time maintained with you by us (the "Accounts") together with all
Interest from time to time eamed on such sums and the debts represented by such sums and
nterest.

2. With effect from the date of your receipt of this notice:-

21 subject to paragraph2 5 all sums from time to time standing to the credit of the
Accounts should be held to the order of the Pension Trustee,

22 subject to paragraph 2.5 such sums may only be paid or released n accordance with
the wntten mstructions of the Pension Trustee at any time,

23 the terms and conditions relating to the Accounts designated as "Blocked” may not be
amended, vaned or waved without the prior wntten consent of the Pension Trustee;

24 we are not permitted to withdraw any amount from the Accounts designated as
“Blocked” n the Schedule to this notice without the prnior wntten consent of the
Pension Trustee; and

25 we are permitted to withdraw or transfer amounts from the Accounts designated as
"Not blocked” n the Schedule to this notice until such time as the Pension Trustee
provides written notification to you that such perrmssion 15 withdrawn (and the Pension
Trustee may withdraw or notify this permission 1n 1ts absolute discretion at any time)

3 You are authonsed and 1nstructed, without requiring further approval from us:-

31 to pay all momes recewved by you for the Accounts to (and only to) the credit of the
Accounts,

32 to provide the Pension Trustee with such information relating to the Accounts as 1t may
from time to time request; and

33 to comply with the terms of any written notice or instructions n any way relating to, or
purparting to relate to, the Debenture, the sums standing to the credit of the Accounts
from time to time or the debts represented by them which you receve at any time
from the Pension Trustee without any reference to or further authonty from us and
without any enquiry by you as to the justification for or validity of such notice or
nstruction.

4 These nstructions may not be revoked without the prior wntten consent of the Pension Trustee
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5. Please sign and return the enclosed copy of this notice to the Pension Trustee (with a copy to us)
to confirm {by way of undertaking in favour of the Pension Trustee) that:-

51 you agree to the terms of this notice and to act in accordance with 1ts provisions;
52 you have not received notice of the interest of any third party n the accounts, and
53 you have not and will not claim, exercise or enfarce any secunty interest, nght of set-

off, counterclaim or similar nght 1n respect of the Accounts or the debts represented
by them without the prior written consent of the Pension Trustee.

6. This notice and any non-contractual obligations ansing out of or n relation to this notice are
governed by English law.

Yours faithfully

..............

[Charging Company]

[ ] as Pension Trustee
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~ "Account Number

1 g

SCHEDULE

" Sort Code

T ]
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" “Status

[Blocked /Not blacked]




[On acknowledgement copy]
To: [ ] as Pension Trustee
[Address]

Copy to: [Chareging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set out wn 1t.

......................

for and on hehalf of
[Account Bank]

Date. | ]
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SCHEDULE 5

NOTICE FOR INSURANCE POLICIES

To [insurer/mnsurance broker]
Copy. [ ] as Pension Trustee
Date. [ 1
Dear Sirs,
1. We hereby give you notice that we have assigned to [ ] (the "Pension Trustee”)
pursuant to a debenture dated [ ] 20] ] entered 1nto by us in favour of

the Penston Trustee, all of our rmght, title and interest 1n and to the insurance policies identified
n the Schedule to this letter and ta any other nsurance policies taken out with you by us or on
our behalf or under which we have a nght to a claim (the "Insurance Policies”)

We will remain liable under the Insurance Policies to perform all obligations ymposed on us under
the Insurance Policies and none of the Pension Trustee, its agents, any receiver, admimstrator or
any other person will at any time be under any obligation or hiability to you under or n respect
of the Insurance Policies

We will remain entitled to exercise all of our nghts under the Insurance Pohicies and you should
continue to give notices under the Insurance Policies to us, until such time as the Pension
Trustee provides written notification to the contrary. Thereafter:-

31 all amounts payable under the Insurance Policies should be paid to the Pension Trustee
or as it directs, and

3.2 all nghts 1n respect of the Insurance Pohicies will be exercisable by the Pension Trustee
and notices under the Insurance Policies should be given to the Pension Trustee or as 1t
directs.

You are authonised and nstructed (without requinng further approval from us) to provide the
Pension Trustee with such information relating to the Insurance Palicies as 1t may from time to
time request.

These nstructions may not be revoked without the pnor wntten consent of the Pension Trustee.

Please note the interest of the Pension Trustee on the Insurance Policies and show the Pension
Trustee as loss payee and first prnonty assignee,

Please s1gn and return the enclosed copy of this notice to the Pension Trustee (with a copy to us)
to confirm {(by way of undertaking n favour of the Pension Trustee) that -

7.1 you agree to the terms of this notice and to act 1n accordance wath its provisions,

7.2 you have not received notice of the interest of any third party i any of the Insurance
Policies,

7.3 you have noted the interests of the Pension Trustee on the Insurance Policies;

74 you will not cancel, avoid, release or otherwise allow the Insurance Policies to lapse
without giving the Pension Trustee at least 30 days' prior wntten notification;

7.5 you have not and will not claim, exercise or enforce any nght of set-off, counterclaim
or similar nght 1n respect of the Insurance Policies without the consent of the Pension
Trustee;
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7.6 you wilt notify the Pension Trustee of any breach by us of the terms of any Insurance
Policy and will allow the Pension Trustee referred to 1n this notice to remedy that
breach; and

7.7 the Pension Trustee shall not 1in any circumstances be hiable for the prermum 1n relation
to the Insurance Policies (but may elect to pay it).

8. This notice and any non-contractual obligations ansing out of or 1n relation to this notice are
governed by English law

Yours faithfully,

[Charging Company]

..... . sssaa  mssas  aasseraews

for and on behalf of
[ ] as Pension Trustee
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[On acknowledgement copyl

To: [ ] as Pension Trustee
[Address]

Copy to- [Charging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set out 1n 1t.

....................

[Insurer]

Date. | ]
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SCHEDULE 6

NOTICE FOR ASSIGNED AGREEMENTS

To [Counterparty to relevant Assigned Agreement)]
Copy [ 1 as Pension Trustee
Date. [ 1
Dear Sirs,
1 We hereby give you natice that we have assigned to [ ] (the "Pension Trustee”)
pursuant to a debenture dated [ ] 20] ] entered nto by us in favour of

the Pension Trustee, all of our nght, title and interest 1n and to [msert detalls of relevant
Assigned Agreement] (the "Assigned Agreement”).

2 We will remain Lable under the Assigned Agreement to perform all obligations 1mposed on us
under the Assigned Agreement and none of the Pension Trustee, its agents, any receiver,
administrator or any other person will at any time be under any obligation or hability to you
under ar 1t respect of the Assigned Agreement

3. we will remain entitled to exerase all of our nights under the Assigned Agreement and you
should continue to give notices under the Assigned Agreement to us, until such time as the
Pension Trustee provides written notification to the contrary. Thereafter all nghts in respect of
the Assigned Agreement will be exercisable by the Pension Trustee and notices under the
Assigned Agreement should be given to the Pension Trustee or as it directs

4 You are authorised and nstructed (without requinng further appraval from us) to provide the
Pension Trustee with such information relating to the Assigned Agreement as it may from time to

time request

5 These instructions may not be revoked without the pnor wntten consent of the Pension Trustee.
6 Please sign and return the enclosed copy of this notice to the Pension Trustee {with a copy to us)
to confirm {by way of undertaking 1n favour of the Pension Trustee) that.-
61 you agree to the terms of this notice and to act in accordance with its provisions;
62 you have not and will not claim, exercise or enforce any nght of set-off, counterclaim

or simlar right 1n respect of the Assigned Agreement without the consent of the
Pension Trustee,

63 you have not recewved notice of the interest of any third party n the Assigned
Agreement, and

64 you will notify the Pension Trustee of any breach by us of the terms of the Assigned
Agreement and will allow the Pension Trustee to remedy that breach.

7 This notice and any non-contractual obligations ansing out of or 1n relation to this notice are
govemed by Enghsh law




Yours faithfully,

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

[Charging Company]

[ ] as Pension Trustee

[On acknowledgement copy]

To: [ ] as Pension Trustee
[Address]

Copy to: [Charging Company}

We acknowledge recerpt of the above notice and agree to and confirm the matters set out 1n 1t.

.......................

[Counterparty to relevant Assigned Agreement]

Date [ ]
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SCHEDULE 7

NOTICE FOR ASSET CONTRACTS
To [Counterparty to relevant Asset Contract]

Copy: e as Pension Trustee

Date: e

Dear Sirs,

1 We hereby give you notice that we have assigned to e (the Pension Trustee) pursuant to a
debenture dated e 2013 entered nto by us in favour of the Pension Trustee, all of our right, title and
interest 1n and to [insert details of relevant Asset Contract] (the Asset Contract)

2 we will remain Liable under the Asset Contract to perform all obligations impased on us under the
Asset Contract and none of the Pension Trustee, 1ts agents, any receiver, administrator or any other
person will at any time be under any obligation or hablity to you under or n respect of the Asset

Contract
3 We will remain entitled to exercise all of our nghts under the Asset Contract and you should
continue to give notices under the Asset Contract to us, until such time as the Pension Trustee provides

wntten notification to the contrary. Thereafter all nghts 1n respect of the Asset Contract will be
exercisable by the Pension Trustee and notices under the Asset Contract should be given to the Pension

Trustee or as it directs.

4 You are authonsed and instructed (without requinng further approval from us) to provide the
Penston Trustee with such information relating to the Asset Contract as it may from time to time reguest

5 These 1nstructions may not be revoked without the prior wntten consent of the Pension Trustee

0 Please sign and return the enclosed copy of this notice to the Pension Trustee {(with a copy to us)
to confirm (by way of undertakang n favour of the Pension Trustee) that.

(a) you agree to the terms of this notice and to act 1n accordance with 1ts provisions;

(b) you have not and will not claim, exercise or enforce any nght of set-off, counterclaim or similar
nght 1n respect of the Assigned Agreement without the consent of the Pension Trustee;

{c) you have not received notice of the interest of any third party 1n the Asset Contract, and

(d} you will notify the Pension Trustee of any breach by us of the terms of the Asset Contract and wll
allow the Pension Trustee or the Creditors referred to i this notice to remedy that breach

7 This notice and any non-contractual oblhigations ansing out of or in relation to this notice are
governed by English law.

Yours faithfully,

for and on behalf of
[Charging Company]
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------------- P TR

for and on behalf o
e as Pension Trustee

[On acknowledgement copy]

To* e as Pension Trustee
[Address]
Capy to: [Charging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set out 1n 1t.

[Counterparty to relevant Asset Contract]

Date e
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SCHEDULE 8

FORM OF DEED OF ACCESSION

THIS DEED 15 made on 20f ]
BETWEEN:-
{n [COMPANY NAME] (registered number [ 1) wath its registered office at [

] (the "Additional Charging Company”),

(2) ] for 1tself and as attorney for each of the other Charging Companmes
under and as defined in the Debenture referred to below (the "Company”), and b

{3) [ ] (the "Pension Trustee”)

WHEREAS, -

(A} The Additional Charging Company 1s a wholly-owned Subsidiary of the Company

{B) The Company has entered into a debenture dated [ 120] 1 (the
"Debenture") between the Company, the Onginal Charging Compames and the Pension Trustee

(C) The Additional Charging Company has agreed to enter into this Deed and to become a Charging
Company under the Debenture The Additional Charging Company will also, by execution of a
separate nstrument, become a party to the Senior Intercreditor Agreement as an Obligor.

{D) It 15 intended that tins document takes effect as a deed notwithstanding the fact that a party

may only execute this document under hand.,

IT IS AGREED as follows -

1.

31

32

INTERPRETATION

Terms defined in the Debenture have the same meamng n this Deed unless given a different
meamng in this Deed This Deed is a Finance Document

ACCESSION
With effect from the date of this Deed the Additional Charging Company.-
21 will become a party to the Debenture as a Charging Company, and

2.2 will be bound by all the terms of the Debenture which are expressed to be binding on a
Charging Company.

SECURITY

Paragraphs 3.2 to 3 5 below apply without prejudice to the generalbty of Clause 2 (Accession) of
tins Deed.

All Secunty -
321 15 created in favour of the Pension Trustee;

32.2 15 created over present and future assets of the Additional Charging Company; and
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3.3

34

35

32.3 15 continuing security for the payment, discharge and performance of all the Secured
Liabilities and will extend to the ultimate balance of the Secured Liabilities regardless
of any ntermediate discharge 1n whole or n part; and

3.24 15 made with full title guarantee n accordance with the Law of Property (Miscellaneous
Provisions) Act 1994 but wn each case so that the covenants imphed hy the Law of
Property (Miscellaneous Provisions) Act 1994 in relation to such mortgage, charge or
assignment are construed with the ormission of:-

{a) the words “other than any charges, encumbrances or nghts which that person
does not and could not reasonably be expected to know about” in section 3(1)
of the Law of Property (Miscellaneous Provisions) Act 1994;

(b) the waords "except to the extent that” and all the words thereafter 1n
section 3(2) of the Law of Property (Miscellaneous Provisions) Act 1994, and

{c) section 6(2}) of the Law of Property {Miscellaneous Provisions) Act 1994,

If the Additional Charging Company purports to mortgage, assign or charge {absolutely or by way
of first fixed mortgage or charge) an asset under this Deed and such mortgage, assignment or
fixed charge breaches a term of an agreement binding on the Additionat Charging Company 1n
respect of that asset because the consent of a person (other than a member of the Group or an
Investor) has not been obtamed:-

3131 the Additionat Charging Company shall notify the Pension Trustee immediately,

3.3.2 subject to paragraph 3.2.4 the relevant assignment or fixed charge will (to the extent
no breach of the relevant agreement would occur) secure the Related Rights in respect
of that asset but will exclude the asset 1tself;

3.33 unless the Pension Trustee otherwise requires, the Additional Charging Company shall
use best endeavours to obtain the consent of the relevant person and, once abtained,
shall promptly provide a copy of that consent ta the Pension Trustee, and

3.3.4 forthwith upon receipt of the relevant consent, the relevant asset shall become subject
to Security in favour af the Pension Trustee under this Deed and the Debenture.

The fact that the details of any assets 1n the Schedule are wncorrect or incomplete shall not
affect the validity or enforceabihity of this Deed or the Debenture in respect of the assets of the
Additional Charging Company

The Additional Charging Company assigns absolutely, subject to a proviso for reassignment on
redemptton, all of 1ts nghts 1n respect of the agreements specified 1n the Schedule to ths Deed

MISCELLANEOUS

With effect from the date of this Deed -

4.1 the Debenture will be read and construed for all purposes as if the Additional Charging
Company had been an onginal party in the capacity of Charging Company (but so that
the Secunty created on this accession will be created on the date of this Deed);

4.2 any reference n the Debenture to "this Debenture”, “this Deed” and simitar phrases
will include this Deed and all references 1n the Debenture to any relevant Schedule of
the Debenture (or any part of 1t) will include a reference to the Schedule to this Deed
(or relevant part of 1t); and

473 the Company, for itself and as agent for each af the other Charging Companies under
the Debenture, agrees to all matters provided for in this Deed.
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5 LAW

This Deed and any non-contractual obligations anising out of or n relation to this Deed are
governed by English law.

THIS DEED has been executed and delivered as a deed on the date stated at the beginming of thns Deed
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The Additional Charging Company

EXECUTED as a Deed (but not delivered )

until dated) by )

[ ] )

acting by two Directors or a Director }

and the Secretary - )
Director

Director/Secretary

OR

EXECUTED as a Deed by [o duly authonsed )
officer/representative] for and on behalf of

[NAME OF COMPANY]

in the presence of--

Signature of Witness:

Name of Witness:

Address

Occupation:

"




The Parent

EXECUTED as a Deed {but not delivered
until dated) by

[ 1

acting by two Directors or a Director

and the Secretary:-

OR

EXECUTED as a Deed by [a duly authorised
officer/representative] for and on behalf of

[NAME OF COMPANY]
1n the presence of*-
Signature of Witness:

Name of Witness

Address

Occupation

Director

Director/Secretary
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The Pension Trustee

EXECUTED as a Deed ({but not delivered
until dated) by
[ ]

acting by two Directors or a Director

and the Secretary.-

OR

EXECUTED as a Deed by [a duly authorised
officer/representative] for and on behalf of

[NAME OF COMPANY]

1n the presence of -

Signature of Witness:

Name of Withess.

Address

Occupation:

Director

Director/Secretary
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EXECUTION PAGES
The Charging Companies

Executed as a deed by CAPARO
INDUSTRIES PLC acting by:

...............................

In the presence of (if sole signatory):

Signature
TAMES CAEUIN

Pnnt Name DA Piper UK LLP
Victoria Square House
e IGHQIA. SQUATE

....... e e BIrMINgham
. B24DL
Address Our Ref: 3%

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of: Jason Pay

Fax number: +44 (0)121 202 4401
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Executed as a deed by CAPARO STEEL

PRODUCTS LIMITED acting by: _

Director

Dhrector/Secretary

In the presence of (if sole signatory):

Signature

Print Name DLA Piper UK LLP
Victoria Square House
. Victonia Square.
Biiningham
B2 4DL

sambivas dvdune

Address Our Ref S<

-------------
------------
............
-----

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number: +44 (0)121 202 4401

75




Executed as a deed by CAPARO
PRECISION STRIP LIMITED acting by.

..............................

Director/Secretary

tn the presence of (if sole signatory):

Signature
ShwmeS RN
Pnnt Name

DLA Piper UK LLP

Victoria Square House
........ - ..\;Irci.o.n.a. Slqﬁﬁ?‘.é
[ .-.-B[mlngh.am.. .
..................... B2.4DL s
Address

Our Ref &

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

Notice details

Caparo House

103 Baker Street

London W1U 6LN

Faor the attention of* Jason Pay

Fax number: +44 (0)121 202 4401
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Executed as a deed by CAPARO
PRECISION TUBES LIMITED acting by:

In the presence of (if sole signatory):

Signature

TAMES Crelud \\}

..................

Print Name DLA Piper UK LLP
Victona Square House
Victoria Square

Birmingham
" "132 4DL -

Address Our Ref: 3

Director

Director/Secretary

————————

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of. Jason Pay

Fax number: +44 (0121 202 4401

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




Executed as a deed by CAPARO
ENGINEERING LIMITED acting by:

In the presence of (if sole signatory):

Signature

ernarEs fearas 5 I Soguessdibubats 1S LIBeLI SRIBULES Bb

Victoria Square Houge

e NICIOTI-SqUATE
—— B IIMIDghaM. .. .
................. B24DL... ...
Add
ress Our Ref <.

Notice details

Caparo House

103 Baker Street

London W1l 6LN

For the attention of* Jason Pay

Fax number; +44 (0)121 202 4401

Diwrector

...........................

Director/Secretary
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Executed as a deed by BRIDGE

ALUMINIUM LIMITED acting by. -

Drector
Director/5ecretary

In the presence of (if sole signatory):

Signature

Pont Name DLA Plper UK LLP
Victorta Square House
- ¥iCtoria Square .
... Birmingham .
WB24DL. . ..

Address
Notice details
Caparo House
103 Baker Street
London W1U 6LN
For the attention of Jason Pay

Fax number +44 (0)121 202 4401
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Executed as a deed by GW 957

Director

Director/Secretary

In the presence of (if sole signatory):

Signature

...............................................

Victoria Square Houge
o eee o YiCtona Sguare
s BUIDgham.....

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

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

Notice details

Caparo House

103 Baker Street

London W1U 61N

For the attention of: Jason Pay

Fax number: +44 {0)121 202 4401
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Executed as a deed by MATERIAL
MEASUREMENTS LIMITED acting by:

Director

Seh aeee bure we

Directar/Secretary

In the presence of (if sole signatory).

Signature

......

Victorta Square House
Yictoria Square

Bimmgham. ..

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

Notice details

Caparo House

103 Baker Street

London W1U 6LN

Far the attention of Jason Pay

Fax number. +44 (0)121 202 4401
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Executed as a deed by CAPARO
VEHICLE PRODUCTS LIMITED acting

by:

Directar

........................

In the presence of (if sole signatory):

Signature

Print Name 13} A Piper UK LLP
Victoria Square House
................... VthO?i'a"S'q'Uﬁi’e'

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of* Jason Pay

Fax number. +44 (0Y121 202 4401




Executed as a deed by CAPARO

MODULAR SYSTEMS LIMITED acting -
by.

Director

Director/Secretary

Signature

TP

PrntName 131 A Pyper UK LLP
Victoria Square House
e o VICIONIR SQuase

.B24DL .

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number: +44 {0)121 202 4401
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Executed as a deed by CAPARC TUBE
COMPONENTS LIMITED acting by-

Director

e anes

Director/Secretary

In the presence of {if sole signatory):

Signature

ooooooooooooooooooooooooooooooo

Print Name DLA Ptper UK LLP
Victoria Square House
-~ Yietoria-Suuare
.................... Rummgham-

RPN » V.A7:1 B) S
Address

Notice detalls

Caparo House

103 Baker Street

London WU 6LN

For the attention of: Jason Pay

Fax number. +44 (0)121 202 4401




Executed as a deed by CAPARO TUBE
COMPONENTS 2 LIMITED acting by:

Director

In the presence of {if sole signato

Signature

PantName 131 A Piper UK LLP
Victona Square House
e o Vaotoria Square
.- Birmungham
B24DL..

Address
Notice details
Caparo House
103 Baker Street
London W1U 6LN
For the attention of. Jason Pay

Fax number. +44 (0)121 202 4401
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Executed as a deed by CAPARO
ACCLES & POLLOCK LIMITED acting

by:

bDirector

Director/Secretary

In the presence of (if sole signatory):

Stgnature

....................................................

Print Name DLA Piper UK LLP
Victoria Square House
R ¥ eterrry 5‘3{!1‘3‘[‘3
e o BUFIIREhAT -
CB24ADL. ... .

Address
Our Ref % .

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of. Jasen Pay

Fax number +44 (0)121 202 4401
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Executed as a deed by CAPARO ATLAS
FASTENINGS LIMITED acting by:

In the presence of (if sole s1

Signature

Pnnt Name  DLA Piper UK LLP

Victoria Square House

. Victana Square
. Bimmgham
B24DL

v v ssaveesess

Address Our Ref .S

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attentian of. Jason Pay

Fax number; +44 (0)121 202 4401

Director

Director/Secretary




Executed as a deed by CAPARO AP
BRAKING LIMITED acting by:

Director

..............................

Director/Secretary

In the presence of {if sole signatory):

Signature

...............................................

Priat Name [3}_A Piper UK LLP
Victorta Square House
w w . VICIOTIA Squars

I & 1710 1 124 41 o
s s 324D
Address Our Ref "3 <

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of: Jason Pay

Fax number: +44 (0)121 202 4401

83




Executed as a deed by CAPARO

VEHICLE TECHNOLOGIES LIMITED
acting by

Director

s s gen

Dwrector/Secretary

In the presence of (if sole signatory):

Signature

i DLA Piper UK LLP
Victoria Square House
Victoria Square
“Brnnmgharn -
......... SR = Y3 1y } SN

Prnint Name

....................................

Address Our Ref -.:.S..S‘..- .....

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of* Jason Pay

Fax number, +44 (0)121 202 4401
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The Pension Trustee

Executed as a deed by

CAPARO PENSIONS SCHEME

TRUSTEES LIMITED as trustee for the

Caparo 1988 Pension Scheme acting Directar

by

.......

Director/Secretary

In the presence of (if sole signatory):
Signature

Print Name

Address

Notice details

C/0 Caparo House

103 Baker Street

London W1U 6LN

For the attention of* Norman Braithwaite

Fax number- +44 (0)20 7487 2666
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, 8ava for matsnial redacted pursuant to
tha Companioe Act 2008, this COpY Instrument

e

is a comect copy of the onginal nstrumant.

| cartry that

$858G o

Date. [21 7 7

Dated L1 Jwne 2013

THE COMPANIES LISTED IN SCHEDULE 1 (1)
as Charging Companies

CAPARO PENSIONS SCHEME TRUSTEES LIMITED (2)
1 its capacity as trustee for the Caparo 1988
Pension Scheme as Pension Trustee

Debenture

THIS DEBENTURE IS SUBJECT TO AN INTERCREDITOR AGREEMENT AS DEFINED HEREIN

Wragge&Co

Tel +44 (0)870 903 1000 Fax +44 (0)870 904 1099 maill@wragge.com Www.wragge.com
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THIS IS AN IMPORTANT DOCUMENT. YOU SHOULD TAKE INDEPENDENT LEGAL ADVICE BEFORE SIGNING
AND SIGN ONLY IF YOU WANT TO BE LEGALLY BOUND IF YOU SIGN AND THE PENSION TRUSTEE IS NOT
PAID YOU MAY LOSE THE ASSETS CHARGED.

IN THE CASE OF REGISTERED LAND THIS DOCUMENT WILL BE A PUBLIC DOCUMENT.

This Debenture 1s made the JE day of J wnd 2013

Between:

(1) THE COMPANIES LISTED IN SCHEDULE 1 (the “Original Charging Companies”, and each an
“Original Charging Company”), and

(2) CAPARO PENSIONS SCHEME TRUSTEES LIMITED whose registered office 1s at Caparo House, 103
Baker Street, London, W1U 6LN 1n 1ts capacity as trustee for the Caparo 1988 Pension Scheme (the
“Pension Trustee”)

each a "Party" and together the "Parties™

Now this Deed Witnesses as follows

1 Interpretation
1.1 In this Debenture unless the context otherwise requires:
12 In this Debenture unless the context otherwise requires*

“Accession Document” means a deed of accession substantially 1n the form set out 1n Schedule 8
(Form of Deed of Accession) (or such other form as the Pension Trustee may approve),

“Account” means Mandatory Prepayment Accounts, Holding accounts, Group Accounts, Other
Accounts and any ather account opened or maintained by a Charging Company and all Related
Rights,

“Account Bank” means any bank, building soctety, financial institution or other person with whom
an Account 15 maintained by a Charging Company;

“Additional Charging Company” means a person who has acceded to this Deed as an Additional
Charging company by executing an Accession Document.

“Admimistrator” means any admirustrator appointed under this Debenture and, where more than
one admimstrator has been appointed, each of them,

“Affihate” means, n relation to any person, a Subsichary of that person or a Holding Company of
that persan or any other Subsidhary of that Holding Company,

“Assets” means, \n respect of a Charging Company, all the undertaking, property and assets
(including all recewables, wmventory, raw materials, stock-in-process and fimshed goods) of such
Charging Company whatsoever and wheresoever present or future,

“Asset Contracts” means, In respect of a Charging Company, all the nghts of such Charging
Company now or 1n the future ansing out of or 1n connection with any agreement;

(a) for the acquisition of any property {real or personal) by such Charging Company

Legal01#40389220v1[ETHE]




ncluding without limitation any option to acquire property, or

() for the hire, hire purchase, lease or loan of any property (real or personat) to such
Charging Company,

“Assigned Agreements” means’
(a) the CIP CIL Intercompany Loan Agreement;
(b) the Bomet Loan Agreement; and

(c) any other agreement designated as an Assigned Agreement by the Pension Trustee
and (in each case) all Related Rights,

“Barclays Debenture” means the debenture dated on or about the date of this Debenture made
between the Charging Campames and Barclays Bank PLC,

“Bomet Loan Agreement” means the loans made by an Onginal Obligor to Bomet SA 1n existence
at the date of this Deed 1n a maximum permitted amount not exceeding £853,408 plus further
loans of up to £1,600,000 from a Charging Company to Bomet SA for the following purpose

(@) a maximum aggregate amount of £1,000,000 over the 3 years commencing on the
date of this Deed by way of UK owned assets being leased by Bomet SA on arms
length terms to be utiised by Bomet SA for capital expenditure purposes; and

{b) a maximum amount of £600,000 to be made available as a loan and utilised by
Bomet SA for working capital purpases,

“Bomet SA” means Zaklady Urzadzen Okregowych "Bomet” Sp. z 0 o (KRS number 0000391294),
with registered office at Barlinek at 2 Okretowa Street 74-320, Barlinek, Poland,

“Business Day” means a day {other than a Saturday or Sunday) on which banks are open for
general business in London,

“Cash Equivalents” means-

(@) secunties 1ssued or unconditionally guaranteed by the government of the Umted
States or a member of the European Unmion (other than any country which 1s not a
member at the date of this Debenture) or by any agency of such a government
having an equivalent credit rating,

{b) commeraal paper 1n euro, Sterlng or US Dollars not issued or guaranteed by a
member of the Group (as defined in the Intercreditor Agreement), for which a
recogrised trading market exists and maturing within one year of being acquired
and having a rating of at least A1 from Standard and Poor’s Corporation or at least
P-1 from Moody's Investor Services Inc or, 1f unrated, whose 1ssuer has an
equivalent rating 1n respect of 1ts long term debt obligations, and

certificates of deposit or bankers’ acceptances maturing within one year of being acquired 1ssued
by any bank or financial institution having a long term unsecured debt rating of at least A1 from
~Standard and Poor’s Corporation or at least P-1 from Moody’s Investor Services Inc,

“Charging Company” means each Onginal Charging Company and each Additional Charging
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Company;
“CIP* means Caparo Industnes PLC {company number 00630473},

“CIP CIL Intercompany Loan Agreement” has the meaming given to it in the Intercreditor
Agreement;

“Debts” means, 1n respect of a Charging Company, all book and other debts and manetary claims
now or n the future owing to such Charging Company (whether alone or jointly with any other
person) and all Related nghts, whenever payable and whether liquidated or unliquidated, certain
or contingent, ncluding without irmtatian credit balances on any account at any bank or financial
institution and together with all cheques, bills of exchange, negotiable instruments, credits and
secunties at any time given 1n retation to, or to secure payment of, any such debt,

“Debt Related Rights” means, n relation to any Debts or returned goods of a Charging Company,
any of the following:

{a) the proceeds of such Debts;

(b) all that charging Company’s nghts at law as an un[paid vendor or under a contract
of sale but without any obligation on the Lender to complete a contract of sale,

(c) the benefit of all insurances,

{d) all negotiable and non-negotiable instruments, all secunties, bonds, guarantees
and indemnittes;

(e) all that Charging Company’s rights to any ledger, computer or etectronic data or
matenals or document recording or evidencing a Debt or its Debt Related Rights;
and

{f) all returned goods being goods relating to or purporting to comply with a contract
of sale which any debtor shall for any reason

(1) reject or give notice of rejection,

(1) return or attempt to or wish to return to that Charging Company or a Sentor
Lender, or

(in) which that Charging Company or a Semor Lender recovers from a debtor,

“Encumbrance” means, 1n respect of a Charging Company, any mortgage, charge, pledge, lien,
hypothecation or other secunty interest of any kind, and any nght of set-off, assignment, trust
flawed asset or other agreement or arrangement whatsoever far the purpose of providing secunty
or having a similar effect to the provision of secunty, other than hiens ansing by aperation of law
n the ordinary course of such Charging Company’s business,

“Environmental Law” means all laws, ncluding without Limitation common law, statutes,
delegated legslation, legistation of the European Union or any of its wmstitutions, and codes of
practice and guidance 1ssued by any relevant authority or agency in relation to any matter
affecting the environment, human health or the storage, handling or disposal of any waste or
other substance,

“Enforcement Event” means, in respect of a Charging Company, any one or more of the following
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events’

(@) such Charaing Cempany does not pay on the due date any amount in respect of any
Secured Liabibities at the place and n the currency which 1s expressed to be
payable unless failure to pay is caused by admimstrative or technical error and
payment 15 made within three Business Days of 1ts due date,

(b) the Pension Trustee or any of 1ts Affillates demands payment of any Secured
Lwabtlities when entitled to do so,

(c) 1f

(iv) any Financial Indebtedness of such Charging company s not paid when due nor
within any oniginally apphcable grace penod,

{(v) any Financial Indebtedness of such Charging Company 1s declared to be or
atherwise becomes due and payable prior to its specified matunty as a result of
an event of default (however described),

{(v1) any commitment for any Financial Indebtedness of such Charging Company 1s
cancelled or suspended by a creditor of such Charging Company as a result of an
event of default (howsoever described), or

{vn1) any creditor of such Charging Company becomes entitled to declare any Financial
Indebtedness of such Charging Company due and payable prior to its specified
matunty as a result of an event of default (howsoever described),

save that sub-paragraphs {c)(1) to (c)(v) shall not be an Enforcement Event 1f the aggregate
amount of Financial Indebtedness or commtment for Financial Indebtedness falling within (€)(1) to
(c)(iv) above 1s less than £100,000 {or 1ts equivalent 1n any other currency or currenciesj,

(a) such Charging Company:

(1} 15, admits to be, or 1s deemed for the purposes of any applicable law to be,
unable to pay its debts as they fall due;

(n) becomes insolvent;

(m) suspends making payments on any of its debts,

(v) by reason of actual or anticipated financial difficulties, commences
negotiations with one or more of 1ts creditors with a view to readjusting or
rescheduling any of 1ts Financial Indebtedness, or

(v)  has a moratorium declared n respect of any of 1ts Financial Indebtedness;

{b) the value of the assets of such Charging Company 15 less than 1ts habilities (taking
into account contingent and prospective habilities),

(c) (save for any solvent reorgamisation entered into with the Pension Trustee’s prior
wntten consent or where such Charging Company has proved to the Pension
Trustee’s reasonable satisfaction that such step 1s frivolous or vexatious and such
proceedings are discharged, dismissed or stayed withmin 14 days of the
commencement or, if earlier, the date on which it 15 advertised) any corporate
action, legal proceeding or other procedure or step 15 taken in relation to

(1)  Insolvency Proceedings in respect of such Charging Company,
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()

the suspension of payments, a moratorium of any Financial Indebtedness,
bankruptcy, winding-up, dissolution, admimstration or reorganisation (by way
of voluntary arrangement, scheme of arrangement otherwise of such Charging
Company,

(m) reorgamisation (by way of voluntary arrangement, scheme of arrangement or

otherwise) of such Charging Company,

() the appointment of a receiver, administrative receiver, admimstrator,

(v)

liqundator or provisional liguidator or similar officer (in each case, whether out
of court or otherwise) 1n respect of such Charging Company, or

a composition, compromise, assignment or arrangement with any creditor to
such Charging Company,

or any analogous procedure or step 1s taken n any junsdiction,

(@)

(b)
()
(d)

any expropnation, attachment, sequestration, distress, execution or analogous
event 1n any Jurisdiction affect the Assets,

any Secunty over nay of the Assets becomes enforceable or 1s enforced,
an Insolvency Event occurs, or

an Enforcement Event (as defined 1n the Barclays Debenture) occurs,

“Excluded Plant and Machinery” means means the Olympus (UK) Omniscan MX2 and Phased
Module Ultrasonic Set {senal number OMN12 - 10082 (2012)) owned by Matenal Measurements

Limited.

“Facihity Agreement” means the facility agreement between, nter alios, CIP, certain of the CIP’s
subsidiaries as borrowers and/or guarantors and Barclays Bank PLC and RBS Invoice Finance
Lirmited as onginal lenders and Barclays Bank PLC as the secunty agent as lender date don or
around the date of this Debenture as amended, replaced, vaned, supplemented or restated from

time to time

“Finance Documents” has the meaning given to 1t 1n the Intercreditor Agreement,

“Financial Indebtedness” means any indebtedness for or in respect of.

(@)
{b)

{c)
(d)

()

(f)
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moneys borrowed;

any amount raised by acceptance under any acceptance credit facibty or
dematenalised equivilent ,

acceptance credit facility or dematenalised equivalent,

any amount raised pursuant to any note purchase facility or the issue of bonds,
notes, debentures, loan stock or any simlar instrument,

the amount of any liabiity n respect of any lease or hire purchase contract which
would, 1n accordance with GAAP, be treated as a finance or capital lease;

recewvables sold or discounted {other than any receivables to the extent they are




()

(h)

sold on a non-recourse basis),

any amount raised under any other transaction (including any forward sale or
purchase agreement) having the commeraiat effect of a borrowing,

any dervative transaction entered into in connection with protection against or
benefit from fluctuation n any rate or price {(and, when calculating the value of
any denvative transaction, only the marked to market value shall be taken nto
account);

any counter-indemmty obligation 1n respect of a guarantee, indemnity, bond,
standby or documentary letter of credit or any other instrument 1ssued by a bank
or financial institution; and

the amount of any lhiability in respect of any guarantee or indemmty for any of the items referred
to in paragraphs (a) to (h) above,

1)
(k)

{)

(m)

{n}

(o)

(p)

(@)

moneys borrowed;

any amount raised by acceptance under any acceptance credit facility or
dematenalised equivalent,

any amount raised pursuant to any note purchase factlity or the 1ssue of bonds,
notes, debentures, loan stock or any similar nstrument;

the amount of any liability 1n respect of any lease or hire purchase contract which
would, 1n accordance with GAAP, be treated as a finance or capital lease;

recewvables sold or discounted (other than any receivables to the extent they are
sold on a non-recourse basis),

any amount raised under any other transaction (including any forward sale or
purchase agreement}) having the commercial effect of a borrowing,

any denvative transaction entered 1nto 1n connection with protection aganst or
benefit from fluctuation in any rate or price 9and, when calculating the value of
any denvative transaction, only the marked to market value shall be taken nto
account),

any counter-indemmty obligation n respect of a guarantee, ndemnity, bond,
standby or documentary letter of credit or any other instrument 1ssued by a bank
or finanaal institution; and

the amount of any liabity n respect of any guarantee or indemnity for any of the items
referred to in paragraphs (a) to (h) above,

(r)
(s)

(t)

(u)
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moneys borrowed,

any amount raised by acceptance under any acceptance credit facibty or
dematenalised equivalent,

any amount raised pursuant to any note purchase facility or the issue of bonds,
notes, debentures, loan stock or any similar instrument;

the amount of any liability 1n respect of any lease or hire purchase contract which
would, in accordance with GAAP, be treated as a finance or capital lease,




v) recevables sold or discounted {other than any recewvables o the extent they are
sold on a non-recourse basis),

{w) any amount raised under any other transaction (inciuding any forward sale or
purchase agreement) having the comsnercial effect of a borrowing,

{x) any dervative transaction entered nto 1n connection with protection aganst or
benefit from fluctuation n any rate or price (and, when calculating the value of
any denvative transaction, only the marked to market value shall be taken into
account),

) any counter-indemmity obligation 1n respect of a guarantee, indemmty, bond,
standby ar documentary letter of credit or any other nstrument 1ssued by a bank
or financial institution, and

(z) the amount of any Liabibity 1n respect of nay guarantee or indemmty for any of the
1items referred to in paragraphs (a) to (h) above,

“GAAP” means generally accepted accounting principles in the United Kingdom including IFRS,

“Group Account” means, 1n relation to a Charging Company*

(@) any of 1ts accounts specified as such n Part 3 or Schedule 3 and all Related Rights,
and

(b) any other account so designated by 1t and the Pension Trustee (other than a

Mandatory prepayment Account, a Holding Account, or Other Accounts) and all
Related Rights,

“Group Shares” means, 1n retation to a Charging Company, the shares in any member of the Group
(excluding Caparo India Linmited and Bomet SA) or any nominee on 1ts behalf (including the shares
1dentified 1n respect of that Charging Company n Part 2 of Schedule 3 (if any)) and all Related
Rights;

“Hilco Report” means the Plant and Machinery Valuation prepared by Hilco Apprasal Limited
dated 7 January 2013,

“Holding Account” means, 1 relation to a Charging Company

(a) any of 1ts accounts specified as such n part 3 or Schedule 3 and all Related Rights,
and

(b) any other account so designated by 1t and the Pension Trustee (other than a
Mandatery Prepayment Account, Other accounts and a Group Account) and all
Related Rights;

“Holding Company” means a company of which another company 15 a Subsidiary,

“|[FRS” means nternational accounting standards within the meamng of the IAS Regulation
1606/2002 to the extent applicable to the relevant finanoial statements,

“Insolvency Event” has the meaning given to it in the Intercreditor Agreement,
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“Insolvency Proceedings” has the meaning given to that term i Councit Regulation (EC) No
1346/2000 of 29 May 2000 (ignonng Article 1(2)),

“Insurances” means all the nght, title and interest of any Charging Company, now or in the
future, in or under any policy of nsurance or assurance or to the proceeds thereof,

“Intellectual Property” means, in respect of a Charging Company, all the nght, title and interest
of such Charging Company (now or 1n the future) in or to any of the following

{(a) any registered intellectual property nght n any terntory, including without
limitation patents, trade marks, service marks, registered designs, and any similar
right n any terntory and any applications or nght to apply for any of the above,

{b) any vention, copynght, design right, database nght or performance nght,

{c) any trade secrets, know-how, confidential information, domain name or business
name,

{d) the benefit of any agreement or licence for the use (by such Charging Company
and any other person) of any such nght, and

(&) the Specified Intellectual Property 1n Part 4 of Schedule 2;

“Intercrechtor Agreement” means the intercreditor deed made between Barclays Bank PLC, the
Pension Trustee and the Charging Companies and dated on or about the date of this Debenture;

“Land” means, in respect of a Charging Company, any estate, nght or interest of such Charging
Company 1n or over tand, whether legal or equitable, and wherever the land 1s situated (including
the property 1dentifted 1n respect of that Charging Company n part 1 of Schedule 3), including
without limitation any buildings and Fixtures on land, and all Related Rights,

“| egal Mortgages” means the Old Birchills Legal Mortgage and the Locarno Road Legal Mortgage,

“Locarno Road Legal Mortgage” means the legal mortgage dated on or about the date hereof
between Caparo Precision Strip Limited and the pension Trustee creating security interests aver
freehold property owned by Caparo Precision Stnp Limited in favour of the pension Trustee,

“Mandatory Prepayment Account” means, 1n relation to a Charging Company.

(@) any of 1ts accounts specified as such in Part 3 of Schedule 3 and all Related Rights;
and

(b) any other accaunt so designated by a Charging Company and the Pension Trustee
(other than a Group Account, a Holding Account or Other Accounts) and all Related
Rights,

“Matenal Plant and Machinery” means, n relation to a Charging Company, the Plant and
Machinery 1dentified 1n the Hilco Report with an individual asset value equal to or greater than
£12,500 but excluding the Excluded Material Plant & Machinery,

“Monetary Claims” means, n relation to a Charging Company, any bock and other debts (other
than Trustee Debts) and monetary claims owing to that Charging Company (other than 1n respect
of any Account) now or n the future and all Related rights (including, without imitation, all sums
owing by a Finance party to that Charging Company under the Facility Agreement and all
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overpayments or other sums refundable to that Charging Company by any person) excluding only
Non-Vesting Debts For the avoidance of doubt, Trustee Debts are not Monetary Claims,

“Non-Vesting Debts” means all Debts of a Charging Company which do not, for any reason, vest
absolutely and effectively n the Recewvables Trustee form time to time together with the Debt
Related Rights to such Debts and the proceeds of such Debt Related Rights,

“Old Birchills Legal Mortgage” means the legal mortgage dated on or about the date hereof
between Caparo Industries plc and the Pension Trustee creating secunty interests over freehold
property owned by Caparo Industres plc in favour of the Pension Trustee;

“Other Account” means, 1n relation to a Charging Company

{a) any of 1ts accounts specified as such 1n part 3 of Schedule 3 and all Related Rights;
and

{b) any other account so designated by a Charging Company and the Pension Trustee
(other than a Group Account, a Holding Account or a Mandatory prepayment
Account) and all Related Rights;

“Other Claims” means, in respect of a Charging Company, all rights, claims or eblhigations of any
kind whatsoever now or at any time owed to such Charging Company capable of being satisfied by
the payment of maney, which are not effectively charged by way of fixed charge by any other
provision of this Debenture,

“Permitted Encumbrance” means

(a) n respect of a Charging Company, any Encumbrance created by such Charging
Company pursuant to the Legal Mortgages or this Debenture, or

(b) any Encumbrance created i favour of the Pension Trustee, Barclays Bank PLC,
Caparo Group Limited or Bank of Baroda 1n accordance with the Intercreditor
Agreement, or

{¢) any Permitted Secunty (as defined 1n the Faciity Agreement);

“Pension Scheme” means the Caparo 1988 Pension Scheme established by a trust deed dated 30
April 1956,

“Pansion Trustee Documents” means the Pension Trustee Finance Documents as defined n the
Intercreditor Agreement,

“pension Trustee Guarantee” has the meamng given to 1t 1n the Intercreditor Agreement,
“pansion Trustee Liabihties” shalt have the meaning given to 1t 1n the Intercreditor Agreement,

“Plant and Machinery” means, in relation to any Charging Company, all plant, machwnery,
equpment and motor vehicles now or at any time owned by any Charging Company and other
tangible personal property now owned or hereafter acquired by any Charging Company and
wherever located;

“Receivables” means, n respect of a Charging Company, all Debts of such Charging Company and
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all other sums of maoney recevable by such Charging Company now or in the future consisting of or
payable under or derived from any Assets referred to in Clause 4 1,

“Recervables Trustee™ means Barclays Bank PLC,

“Receiver” means any receiver appointed under this Debenture, and, where more than one
recewer has been appointed, each of them,

“Reducible Amount” has the meamng given to it 1n the Intercreditor Agreement,

“Related Rights” means, in relation to any asset.

(a) all nghts under any licence, agreement for sale or agreement for lease or other
use 1 respect of all or any part of that asset,

{b) all nghts, powers, benefits, ctaims, contracts, warranties, remedies, covenants for
title, secunty, guarantees or indemmties in respect of any part of that asset,

{c) the proceeds of sale of all or any part of that asset, and

(d) any other moneys paid or payable in respect of that asset,
“Revolving Agent” means Barclays Bank PLC,
“Secured Liabilities” means the Pension Trustee Liabilities up to the Reducible Amount;

“Sacunties” means, 1n respect of a Charging Company, all the nght, title and nterest of such
Charging Company, now or n the future, n any stocks, shares, instruments creating or
acknowledging any debt, or other securities 1ssued by any person and all Related Rights
{excluding, for the avoidance of doubt, the shares owned by Caparo Engineening Limited n Bormet
5A),

“Security” means a mortgage, charge, pledge, lien or other security nterest securing nay
obligation of any person or any other agreement or arrangement having a similar effect,

“Security Assets” means, in respect of a Charging Company, all the assets and undertaking of such
Charging Company from time to time mortgaged, charged or assigned (or expressed to be
mortgaged, charged or assigned) pursuant to this Debenture,

“Secunty Period” means the penod starting on the date of this Debenture and ending on the date
on which all the Secured Liabihities have been unconditionally and irrevocably paid and discharged
n full and no further Secured Liabilities are capable of being outstanding,

“Senior Lenders” means Barctays Bank PLC and RBS Invoice Finance Limted (and each a "Semor
Lender™),

“Specified Intellectual Property” means, n relation to a Charging Company, the Intellectual
property 1dentified in Part 4 of Schedule 3 and any other Intellectual Property notified to the
Pension Trustee pursuant to Clause 12 2 1 (Other undertakings) and (in each case) all Related
Rights,
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“Subsidiary” means a subsidiary within the meaning of section 1159 of the Compames Act 2006
and a subsidiary undertaking within the meaming of section 1162 of the Compames Act 2006,

“Total Loss” means actual, constructive, compromised, agreed or arranged total loss, and

“Trustee Debts” means Debts purchased by the Receivables Trustee under the Facility Agreement,
unless re-assigned by the Receivables Trustee to that Charging company.

12.1 the singular includes the plural and vice versa, and reference to any gender includes
the other genders,

122 references to persons include bodies corporate, assoctatiens, partnerships,
orgamsations, states, state agencies and any other entity, whether or not having
separate legal personality,

123 the expressions "Charging Company” and "Pensicn Trustee" include their respective
successors 1n title and assigns;

124 references to Clauses are to clauses or sub-clauses of this Debenture and references to
Schedules are to schedutes in this Debenture;

125 any reference to any statute or statutory instrument or any section or part thereof
includes any enactment (present or future) replacing or amending 1t or any
instrument, crder or regulation made under 1t and also ncludes any past statutory
provisions {as from time to time modified or re-enacted) which such provision has
directly or indirectly replaced;

126 headings are for reference purposes only and shall not affect the construction of
anything 1n this Debenture, and

127 a reference to ths Debenture, the Intercreditor Agreement, any agreement, deed or
strument 1s a reference te this Debenture, the Intercreditor Agreement or that
agreement, deed or instrument as amended, novated, supplemented, extended or
restated

For the purposes of section 2(1) of the Law of Property {Miscellaneous Provisions Act) 1989, the

terms of any side letter between any parties relating to this Debenture are incorporated nto this

Debenture.

Covenant to Pay

Each Charging Company, as primary obhigor and not merely as surety, covenants to pay or
discharge on demand the Secured Liabilities to the Pension Trustee when the same become due

Legal mortgages

Each Charging Company charges and agrees to charge by way of (subject to the terms of the
Intercreditor Agreement) first legal mortgage -

31  all Land 1n England or Wales vested 1n 1t on the date of tins Deed,
32 all Group Shares belonging ta 1t on the date of this Debenture, and
33 all Matenal Plant and Machinery (including all spare parts, replacements, modifications

and additions for or to the same, together with any manuals, loghooks or registration documents
relating thereto) belonging to 1t on the date of thns Debenture
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4 Charges

As a continuing secunty for payment of the Secured Liabihities each Charging Company (with full
title guarantee) hereby charges to the Pension Trustee

4.1

414

4112

413

414

415

416

417

4138

419

4.1 10

4111

4112

42

43

44

45

by way of separate first fixed charge (subject to the terms of the Intercreditor
Agreement) all 1its nghts, title and interest from time to time 1n

Land (to the extent not the subject of a mortgage under Clause 3.1 (Legal
mortgages)),

Accounts,
the Assets,
all the goodwill and uncalled capital of the Charging Company, present or future,

the Secunties (to the extent not the subject of a mortgage under clause 3.2 (Legal
mortgages)),

Matenal Plant and Machinery, including all spare parts, replacements, modifications
and additions for or to the same, together with any manuals, logbooks or registration
documents relating thereto (to the extent not the subject of a mortgage under Clause
3 3 (Legal mortgages)),

to the extent not effectively assigned under Clause 4 5, the Insurances and the
Assigned Agreements to which 1t 1s party,

the Intellectual Property subject to any consent requirement 1n respect of patent
obligation number W02008107680 (A2) which the relevant Charging Company will use
best endeavours to abtain (provided that the relevant Charging Company shall not be
required to incur financial expenditure exceeding an aggregate cap of £5,000);

Monetary Claims;
Non-Vesting Debts,
the Asset Contracts,
the Other Claims, and

by way of first floating charge (subject to the terms of the Intercreditor Agreement) all 1ts
Assets

The floating charge created by each Charging Company pursuant to Clause 32 15 a
“qualifying floating charge” for the purposes of paragraph 14 2{a) of 5chedule B1 to the
Insolvency Act 1986 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to
this Debenture

No Charging Company may, without prior written consent of the Pension Trustee, charge,
factor, discount, assign, postpone, subordinate or waive 1ts rights in respect of any
Recewables 1n favour of any other person other than the Barclays Bank PLC or the Pension
Trustee nor purport to do so.

As a continuing secunty for the payment and discharge of the Secured Liabilities, each
Charging Company with full bitle guarantee assigns absolutely by way of secunty to the
Pension Trustee
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451 all 1ts nghts 1n any policies of Insurance, including the proceeds of any claims under
such policies,

4572 each Assigned Agreement to which 1tas a party, and

453 all 1ts rights 1n any Asset Contracts, including any and all damages, compensation,
remuneration, profit or income which such Charging Company may derve from such
Asset Contracts or be awarded or entitled to n respect of such Asset Contracts

5 Protection of Pension Trustee’s Rights
51 Each Charging Company covenants not, without the prior wntten consent. of the Pension Trustee:

511 to create (otherwise than in faveur of the Pension Trustee) any Encumbrance, or to
altow any Encumbrance to anse or continue, on or over any of the Assets other than a
Permitted Encumbrance,

5.12 to part with or dispose of the whole or any part of any of the Assets assigned or
charged from time to time by way of assignment fixed charge or mortgage (or
expressed to be mortgaged, charged, or assigned) pursuant to this Debenture,

513 to part with or dispose of all or any of the Assets charged by way of floating charge
except n the ordinary course of carrying on 1ts business as a going cancern,

514 grant or accept a surrender of any lease or licence of or part with or share possession
or occupation of any Land or any part of 1t or permit such a lease or licence to be
assigned or forfeited

52 After this Debenture becomes enforceable, pursuant to Clause 12.1 or otherwise, or 1If the
Pension Trustee considers that such conversion 1s desirable to protect the value of the Asset or
the prionty of the Security, the Pension Trustee may from time to time by notice in wnting to
the Charging Compames convert any ftoating charge created by this Debenture into a fixed
charge n respect of any Assets which are speafied 1n any such notice  Any such floating charge
shall automatically be converted into a fixed charge n respect of any Assets, immediately prior
to the relevant Charging Company agreeing or resolving to create any Encumbrance over thase
Assets in favour of any other person other than a Permitted Encumbrance, or to part with or
dispose of them otherwise than 1 the ordinary course of carrying on the relevant Charging
Company's business as a gomng concern

53 The floating charge created under Clause 4 2 may not be converted into a fixed charge solely by
reason of the abtaining of a moratorium or anything done with a view to obtaiming a moratonum
under the tnsolvency Act 2000

54 Any floating charge which has crystallised under Clause 4 2 may by notice 1n wnting given at any
time by the Pension Trustee ta the Charging Companies be reconverted wnto a floating charge
under Clause 4 2 1n relatien to the assets specified 1n such notice

55 Subject to the terms of the Intercreditor Agreement, each Charging Company shall deposit with
the Pension Trustee during the continuance of this secunty all deeds and documents of title
relating to the relevant Charging Company’s Land, the Secunties and the Insurances. Each
Charging Company, shall no later than 10 Business Days after the date of this Debenture or, 1n
relation to any Insurances or Asset Contracts entered into after the date of this Debenture, no
later than 10 Business Days after the date of entry nto such Insurance or Asset Contract (as the
case may be), give notice to each nsurer/each of the other parties to the Asset Contracts in the
form set out 1 Schedules 4 and 6, as apphicable, and shall use best endeavours to ensure that
such nsurers/parties to the Asset Contracts deliver to the Pension Trustee a duly completed and
acknowledgement of such notice
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5.6

57

58

59

510

511

Fach Charging Company shall, at 1ts own expense, take whatever action the Pension Trustee or
Recerver may require ar censider expedient for

561 creating, perfecting or protecting any Secunty intended to be created by or pursuant
to thns Debenture,

562 facilitating the realisation of any Asset on and after the occurrence of an Enforcement
Event;
563 creating and perfecting secunty n favour of the Pension Trustee over the Assets

located n any junsdiction outside England and Wales, or

564 facilitating the exeraise of any nght, power or discretion exercisable by the Pension
Trustee or any Recewver in respect of any Asset, including

56.41 the execution of any legal mortgage, charge, transfer, conveyance,
assignment or assurance of any property, whether to the Pension Trustee
or to its nominee, and

5642 the siving of any natice, arder or direction and the making of any filing or
registration,

n each case, 1n such form as the Pension Trustee may require,

This Debenture shall be a continuing security to the Pension Trustee and shall remain n force
until expressly discharged n writing by the Pension Trustee notwithstanding any intermediate
settlement of account ar other matter or thing whatsoever, and shall be without prejudice and n
addition to any other night, remedy or security of any kind which the Pension Trustee may have
now or at any time in the future for or 1n respect of any of the Secured Liamhties

On and after the occurrence of an Enforcement Event the Pension Trustee or its nominee may
exercise or refrain from exercising any voting nghts, powers and other nghts n respect of the
Securities 1n each case n the name of the relevant Charging Company, the registered holder or
otherwise and without any further consent or authonty on the part of the relevant Charging
Company and rrespective of any direction given by such Charging Company

Each Charging Company 1rrevocably appoints the Pension Trustee or its nominee as its proxy to
exercise all voting rights n respect of the Secunties with effect from the occurrence of an
Enforcement Event to the extent that such Secunties remain registered n 1ts name

On and after the occurrence of an Enforcement Event, the Pension Trustee may exercise
(without any further consent or authority on the part of relevant Charging Company and
wrespective of any direction given by such Charging Company) the relevant Charging Company’s
rights under any Asset Contract to which 1t party

If a Charging Company purports to create a fixed mortgage, or a fixed charge over an asset under
this Debenture and such fixed mortgage or fixed charge breaches a term of an agreement binding
on the Charging Company 1n respect of that asset because the consent. of a person has not been
obtaned.

5111 such Charging Company shall notify the Pensien Trustee immediately;

5.11 2 subject to Clause 5.11 4, the Related Rights 1 respect of that asset will be subject to
the fixed charge or mortgage {to the extent no breach of the relevant agreement
would occur) but not the asset itself;

5113 untess the Pension Trustee otherwise requires, such Charging Company shatl use its
best endeavours to obtain the consent of the relevant person (provided that that
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Charging Company shall not be required to incur financial expenditure exceeding an
aggregate cap of £5,000) and, once obtamed, shall promptly provide a copy of that
consent to the Pension Trustee, and

5.11 4 forthwith upon receipt of the relevant consent, the relevant asset shall become
subject to the Secunty under Clause 4 1 ar 4 5 n favour of the Pension Trustee;

6 Representations and warranties

Fach Charging Company represents and warrants to the Pension Trustee in the terms set out in
Schedule 1 (Representations and Warranties) on each day during the Secunty Period.

7 Land Covenants

71 Documents of title relating to Land

Each Charging Company shall, on the date of this Debenture, and thereafter on or after the
acquisition by that Charging Company of any interest in any land, deposit all deeds and
documents of title relating to 1ts Land with the Pension Trustee {(or as 1t shall direct) The
Pension Trustee 1s entitled to hotd and retain all such deeds and documents of title until the end
of the Secunty Period or, 1f earlter, until the Land to which such deeds or documents of title
relate 15 released from the Security

72 Land Registry

721 Each Charging Company consents to an application being made by the Pension Trustee
to the Land Reaistry in respect of any Land that 1s registered land -

7211 to enter a rastriction n the following terms on the relevant register of
title -

"No disposition of the registered estate by the propnetor of the registered
estate or by the propnetor of any registered charge 15 to be registered
without a wntten consent signed by the propnetor for the time being of the
charge 1n the debenture dated [ 1 n favour of Caparo Pensions
Scheme Trustees Limited or 1ts conveyancer”, and

72112 to enter an obligation to make further advances on the relevant register of
title

722 Each Charging Company certifies to the Land Registry that the Secunty does not
contravene any of the provisions of the memorandum or articles of association or
other constitutive documents of that Charging Company,

72.3 In respect of any Land that 1s unregistered land, each Charging Company shall
promptly apply to the Chief Land Registrar for first registration of such Land and entry
upon the register of title of -

7231 a restriction 1n the following terms on the relevant register of title -

"No disposition of the registered estate by the propnetor of the registered
estate or by the propnetor of any registered charge 15 to be registered
without a wntten consent signed by the propnretor far the time being of the
charge 1 the debenture dated [ ] w favour of Caparo Pensions
Scheme Trustees Limited or its conveyancer”, and

72.3.2 to enter an obligation to make further advances on the relevant register of
title
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7.3 Acquisitions of Land

Each Charging Company shall notify the Pension Trustee of the acquisition of any Land witmn
five Business Days of such acquisition and shall-

731 within five Business Days of request by the Pension Trustee and at the cost of the
relevant Charming Company execute and deliver to the Pension Trustee a legal
mortgage (or 1n the case of any hentable property situated in Scotland, a standard
secunty and, if required by the Pension Trustee, an assignation of rents) of that Land
in favour of the Pension Trustee 1n any form (consistent with the Locarno Road Legal
Mortgage) as the Pension Trustee may require {acting reasonably),

732 if the title to that Land 1s registered at the Land Registry or required to be so
registered, make (as applicable) a due appbcation for registration of that Charging
Company as proprietor of the Land and of the Pension Trustee as proprietor of any
tegal mortgage entered nto pursuant to Clause 7 3.1; and

733 In any event take all necessary steps for the noting of the Security in the relevant
register of title at the Land Registry

74 Other undertakings
741 Each Charging Company shall
7.41.1 keep 1ts Land 1n good and substantial repair and 1n good working order;

741.2 perform and observe 1n all matenal respects all the covenants, conditions
and stipulations (whether as landlord or tenant) in any lease, agreement
for lease or other nght to occupy n respect of any of 1ts Land and shall
not do or perrmit to subsist any act or thing as a result of which any such
lease, agreement for lease or other nght to occupy may he subject to
determination or nght of re-entry or forfeiture pnor to the expiration of
1ts term,

7.413 not at any time without the prior wiitten consent of the Pension Trustee
sever or remove any of the fixtures forming part of its Land, and

7.41.4 comply with all planning laws and regulations and the terms of any
authonisation 1n respect of any such planming laws and regulations, 1n each
case relating to any of its Land

742 Each Charging Company shall, within 14 days of receipt of any application,
requirement, order or notice served or given by any public or local or any other
authonty with respect to all or any part of its Land (including, but not himited to, n
respect of contanminated land or contaminative use or otherwise), deliver a copy to
the Pension Trustee and inform the Pension Trustee of the steps taken or proposed to
be taken to comply with the requirements of that notice

743 Mo Charging Company shall wathout the prior wntten consent of the Pension Trustee.

7431 grant or agree to grant (whether 1n exercise of or independently of any
statutory power) any lease or tenancy,

7.4312 agree to any amendment or wawver or surrender or renunciation of any
lease or tenancy,

7433 commence any forfeiture or irmtancy proceedings n respect of any lease
or tenancy,
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7.4 4

745

746

7434 part with possession or confer upon any person any contractual licence or
nght to occupy,

7.4.3.5 consent to any assignment or assignation of any tenant’s interest under
any lease or tenancy,

7436 agree to any rent review n respect of any lease or tenancy -
7436.1 if the Charging Company 3s the landlord, or

7436.2 if the Charging Company 1s the tenant, which leads to a
material increase n rent payable, or

7437 serve any notice on any former tenant under any lease er tenancy (or any
guarantor of that former tenant) which would entitle it to a new lease or
tenancy,

n respect of all or any part of 1ts Land

No Charging Company shall without the prior wntten consent of the Pension Trustee
carry aut or permit to be carned out on any part of 1ts Land any development for
which the permission of the local planning authority 1s required

On and after the occurrence of an Enforcement Event each Charging Company shall'-

7.451 grant the Pension Trustee or 1ts lawyers on reasonable request all facilities
within the power of that Charging Company to carry out investigations of
title n respect of any Land and to make such enquines in relation to any
Land as a prudent mortgagee or hentable creditor might carry out; and

7.45.2 as soon as practicable following request of the Pension Trustee supply a
report as to the title of that Charging Company 1n respect of any Land n
respect of those matters which may property be sought to be covered by a
prudent mortgagee or hertable creditor 1n a report of that nature.

If any Charging Company fails to comply wath any of the undertakings n this
Clause 7 4, the Pension Trustee (and 1ts agents and contractors) shall be entitled to do
such things as 1t considers are necessary or desrable to remedy such fallure That
Charging Company shall immediately on request by the Pension Trustee pay the costs
and expenses of the Pension Trustee (and 1ts agents and contractors) incurred n
connection wath any action taken under this Clause 7.4.

8 Plant and Machinery Covenants

81 Each Charging Company agrees that, until the end of the Secunty Penod -

8.11

8.1.2

813
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it will allow, or procure that the Pension Trustee 1s granted free access, at all
reasonable times, to view the state and condition of any of its Plant and Machnery
wherever located,

it will keep all 1ts Plant and Machinery in good and substantial repair and 1n good
working order and condition and will immediately upon request by the Pension Trustee
affix nameplates or other identifying symbols or numbers indicating the Pension
Trustee's interest on 1ts Plant and Machinery and 1t will not, without the Pension
Trustee's prior written consent, alter or remove any 1dentifying symbol or number on
the Plant and Machinery,

it shall not permit the Plant and Machinery to be used 1n contravention of any statute




8.14

815

816

817

8110

8111

8112

or regulation or for any purpase for which they are not designed or reasonably suitable
and shall ensure that the use and operation of the Plant and Machinery is by skilled
personnel and 15 without risks to health and safety;

1t shall at its own expense keep the Plant and Machinery 1n good working order and
condition;

1t shall maintain all logs and ather records required by the manufacturers of the Plant
and Machinery,

1t shall replace any component part or item of the Plant and Machinery where
necessary provided that such replacement 1s of at least equivalent value and condition
when compared to the onginal,

it shall cause any alterations to the Plant and Machmery that are from time to time
required by law to be made at 1ts own expense, but shall not othermise alter the Plant
and Machinery;

it shalt not (except with the consent of the Pension Trustee) remove the Plant and
Machinery (other than Excluded Plant and Machinery) or allow the Ptant and Machinery
(other than Excluded Plant and Machinery) to be removed from the Umted Kingdom
provided that 1f the Plant and Machinery are commercial vehicles, it shall be
permitted to take them anywhere in the European Umon up to 28 days per trip;

1t shall ensure that the premses which store the Plant and Machinery are suitable for
the use or storage of the Plant and Machinery and will keep the Plant and Machinery
at those premses;

1t shall not make any modification or permt any modification to be made to the Plant
and Machinery 1f the effect of such modifications may be to reduce the value of the
Plant and Machinery matenally,

1t shall notify the Pension Trustee immediately -
8 1.111  on demand of the whereabouts of the Plant and Machinery,

81112 of any occurrence as a resolute of which the Plant and Machinery are or
are likely to become a Total Loss, and

1t shall not use and shall not allow the Plant and Machinery to be used other than n
conformty with the terms of Insurances, including any express or implied warrant:es,
without the prior written consent of the insurers and without paying any extra
premium required

82 Each Charging Company shall promptly provide detatls to the Pension Trustee of any Plant and
Machmery with an indiwvidual asset value (as determined in the valuation reports provided to the
Pension Trustee) equal to or greater than £12,500 that s owned by such Charging Company
unless details are set out n Part 5 of Schedule 4

9, Accounts Covenants

91 Notices

Each Charging Company shall, no later than 10 Business Days after the date of tlms Debenture or,
1n relation to any Account opened after the date of this Debenture, no later than 10 Business
Days after the date of opemng of such account, give notice to each Account Bank substantially in
the form set out 1n Schedule 4

and shall use best endeavours to procure that the Account Bank delivers to the Pension Trustee
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a duly completed acknowledgement of such notice.

9.2 Other undertakings

921

922

G23

924

Prior to the occurrence of an Enforcement Event, each Charging Company shall be
entitled to recewve, withdraw or otherwise transfer any credit balance from time to
time on any Group Account or Other Account

No Charging Company shall be entitled to receve, withdraw or otherwise transfer any
credit balance from time to time on any Mandatory Prepayment Account except with
the prior written consent of the Pension Trustee

Mo Charging Company shall be entitled to recewve, withdraw or otherwise transfer any
credit balance from time to time on any Holding Account except with the prior
consent of the Pension Trustee. In retation to any proposed withdrawal of momes
from a Holding Account prior to the occurrence of an Enforcement Event each
Charging Company shall, at least three Business Days before the proposed withdrawal
date, notify the Pension Trustee and certify the purpose for which the relevant funds
are to be applied If the Pension Trustee acting 1n good faith 1s satisfied that the
momes to be withdrawn are to be applied 1n accordance with the provisions of the
Finance Documents, the Pension Trustee shall confirm to the relevant Account Bank
that the proposed withdrawal 1s permitted The Penston Trustee may in its sole
discretion at any time, transfer all or any part of the money standing to the credit of a
Holding Account to a Mandatory Prepayment Account

9241 Each Charging Company shall promptly deliver to the Pension Trustee
details of any Account maintained by 1t (unless such details are set out 1n
Part 3 of Schedule 3)

924712 No Charging Company shall, without the Pension Trustee’s pror wntten
consent, permit or agree to any varnation of the nghts attachmng ta any
Account or close any Account

913 Exercise of nghts on Enforcement Event

931

On and after the occurrence of an Enforcement Event -

9311 no Charging Company shall be entitled to receve, withdraw or otherwise
transfer any credit balance from time to time on any Account except with
the pnor wntten consent of the Pension Trustee,

9312 the Pension Trustee, may 1n its sale discretion at any time transfer all or
any part of the money standing to the credit of an Account, to any other
account of the relevant Charging Company with a Semor Lender or to an
account in the Pension Trustee’s own name, and

9313 the Pension Trustee shall be entitled without notice to withdraw, appty,
transfer or set off any or all of the credt balances from time to time on
any Account in or towards payment or other satisfaction of all or part of
the Secured Liabilities 1n accordance with Clause 19 (Payment of Mones)

10 Securities Covenants

101 Documents of title relating to Secunties

Each Charging Company shall, on the date of this Debenture or, if later, upon becoming entitled
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to the relevant Secunties, deliver to the Pension Trustee 1n the agreed form -

011

1012

all stock and share certificates and other documents of title relating to 1ts Secunities
(other than any Cash Equivalents); and

alt stock transfer forms (executed in blank and left undated) and other documents
that the Pension Trustee may request n respect of such Secunties (including
declarations of trust 1n relation to any Securities 0 which that Charging Company has
an interest that are not held 1n its sole name)

102  Other undertakings

1021

1022

1023

1024

1025

1026
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Prior to the occurrence of an Enforcement Event -

10211 each Charging Company may continue to exercise the voting nights,
powers and other nghts n respect of 1ts Secunties (subject to
Clause 10 2 2),

102 1.2 1f the Secunties of a Charaing Company have been registered m the name
of the Pension Trustee or 1ts nominee, the Pension Trustee shall exercise
the voting nghts, powers and other rghts in respect of such Securities in
such manner as that Charging Company may direct in wnting from time to
time; and

102.13 each Charging Company shall be entitled to receive and retain all
dividends or other income or chstributions paid or payable 1n relation to its
Securities

No Charging Company shall exercise any of 1ts voting nghts, powers and other nghts in
respect of 1ts Secunties (or direct the Pension Trustee or 1ts nominee to exercise such
voting rights, powers and other nghts) in any manner which vanes the nghts attaching
to or conferred by the Secunties in any way which could reasonably be expected to
adversely effect the interests of the Pension Trustee or which could reasonably be
expected to prejuchce the value of or the ability of the Pension Trustee to realise the
Secunty 1n respect of such Secunties

No Charging Company shall nominate any person, other than the Pension Trustee, to
enjoy or exercise any nght relating to any of the Secunties whether pursuant to Part 9
of the Companies Act 2006 or otherwise

At any time when any Secunties of a Charging Company have been registered in the
name of the Pension Trustee or 1ts nominee, the Pension Trustee {or 1ts nominee) will
not be under any duty to ensure that any dividends, distnbutions or other monies
payable in respect of such Secunties are duly and promptly paid or recewved by 1t or
its nominee, or to venfy that the correct amounts are paid or recewved by it or 1its
nominee, or to take any action 1n connection with the taking up of any (or any offer of
any) stocks, shares, nghts, momes or other property paid, distnbuted, accruing or
offered at any time by way of interest, dwidend, redemption, bonus, rights,
preference, option, warrant or otherwise on or 11 respect of such Secunties

Prior to the occurrence of an Enforcement Event the Pension Trustee shall use 1is
reasonable endeavours to forward to the relevant Charging Company all matenal
notices, correspondence and other commumication 1t recewes n relation to the
Secunties.

Each Charging Company shall windemnify the Pension Trustee agawnst any loss or
hability incurred by the Pension Trustee as a consequence of the Pension Trustee
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1027

acting at the direction of a Charging Company n respect of its Secunties

Each Charging Company shall pay when due all calls or other payments that may be or
become due 1n respect of any of its Secunties In case of default by a Charging
Company 1n such payment, the Pension Trustee may make such payment on behalf of
that Charging Company 1n which case any sums paid by the Pension Trustee shall be
reimbursed by that Charging Company to the Pension Trustee on demand

103  Clearance systems

103 1

1032

Each Charging Company shall, 1f so requested by the Pension Trustee

10311 1nstruct any clearance system to transfer any Secunties held by 1t for that
Charging Company or 1ts nominee to an account of the Pension Trustee or
1ts nominee with that clearance system, and

10312 take whatever action the Pension Trustee may request for the
dematenalisation or rematerialisation of any Secunties held in a clearance
system

The Pension Trustee may, at the expense of each Charging Company, take whatever
action the Pension Trustee considers necessary for the dematenalhsation or
rematenalisation of the Secunties

10 4  Custodian arrangements

Fach Charging Company shall -

10.4.1 promptly give notice of this Debenture to any custodian of any Secunties in any form
which the Pension Trustee may reasonably require, and
10.4 2 use reasonable endeavours to ensure that the custodian acknowledges that notice n
any form which the Pension Trustee may reasonably require
11 Insurance Covenants

11 1 Notices

Each Charging Company shall, no later than 10 Business Days after the date of this Debenture or,
n relation to any Insurance Policy entered into after the date of this Debenture, no later than
10 Business Days after the date of entry into of such !nsurance Policy, give notice to each nsurer
1n the form set out in Schedule 4 and shail use best endeavours to ensure that such insurers
deliver to the Pension Trustee a duly completed acknowledgement of such notice

11 2 Other undertakings

11 2.1

11 2.2
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11211  Each Charging Company will take all reasonable and practicable steps to
preserve and enforce 1ts nghts and remedies under or in respect of 1ts
Insurance Policies.

11 2.1 2 No Charging Company will amend, waive or terminate any term of any
Insurance Policy 1f 1t would cause a breach of the terms of the Facility
Agreement

Each Charging Company shall supply to the Pension Trustee on request copies of each
insurance Policy together with the current applicable prermum receipts
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113

12

121

12.2

13.

13.1

132

14.

14.1

Exercise of rights on Enforcement Event

On and after the occurrence of an Enforcement Event:-

11.3.1 the Penston Trustee may exercise (without any further consent or authonty on the
part of any Charging Company and rrespective of any direction given by a Charging
Company) any of a Charging Company’s nghts under any of 1ts Insurance Policies, and

1132 each Charging Company shall hold any payment it receives in respect of its Insurance
Policies on trust for the Pension Trustee

Assigned Agreement Covenants

Notices

Each Charging Company shall, no later than 10 Business Days after the date of this Debenture or,
n relation to any Assigned Agreement entered into or designated as such after the date of this
Debenture, no later than 10 Business Days after the date of entry into or designation of such
Assigned Agreement, give notice to each of the other parties to each Assigned Agreement 1in the
form set out 1n Schedule 6 and shall use best endeavours to ensure that such parties deliver to
the Pension Trustee a duly completed acknowledgement of such notice.

Other undertakings

12.2 1 A Charging Company shall notify the Pension Trustee wathin five Business Days of
entering into any contract, agreement or other arrangement (including any intra-group
lending arrangements) which 1s:-

12211 outside of the ordinary course of the business of the Greup and matenal in
the context of the business of the Group, or

12 2 1.2 with a gross value 1n excess of £15 million

Other Covenants

If a Charging Company 15 1n default under any of the covenants set out in Clauses 7 to 10 above
(or any of 1ts other obligations under this Debenture), the Pension Trustee may (but will not be
obliged to) take any steps which 1t considers necessary to remedy the default or make good 1ts
effects 1 whole or n part, and n particular, but without limitation, may pay any amount which
such Charging Company ought to pay, and may authonse any person to enter, by force if
necessary, on any Land and perform works, and may put n place or renew any nsurance
Neither the Pension Trustee, nor any person authonsed by i, shall be deemed to have taken
possession of any Land by virtue of exercising any power given by this Clause unless and until the
Pension Trustee {(or any such person) serves notice in wnting on the relevant Charging Company
expressly stipulating its intention to take possession

Each Charging Company will hold on trust for the Pension Trustee all money recewved 1n respect
of any insurance of the Assets and 1f instructed to do so by the Pension Trustee, n 1ts absolute
discretion, the relevant Charging Company will apply the same 1n making good the relevant loss
or damage or n or towards discharge of the Secured Liabihties On or after the occurrence of an
Enforcement Event, the Pension Trustee may exercise (without any further consent or authonty
on the part of the relevant Charging Company and irrespective of any directian given by the
relevant Charging Company) any of the relevant Charging Company’s rights under any of its
Insurances

Intellectual Property Covenants

Documents of title and registration

Legal01#40389220v1[EJH1]
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Each Charging Company shatl -

1411

1412

deliver all deeds and other documents of title relating to its Specified Intellectual
Property (ncluding any licences relating to them and any forms or documents relating
to any applications to register any such Specified Intellectual Property n the name of
a Charging Company), and

execute all such documents and do all acts that the Pension Trustee may reasonably
require to record the nterest of the Pension Trustee 1n any registers relating to any
registered Speafied Intellectual Property

14 2 Other undertakings

1421

1422

1423

142 4

1425

1426

1427

1428
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Each Charging Company shall promptly provide details to the Pension Trustee of any
Intellectual Property that such Charging Company considers (acting reascnably) 1s
required to conduct 1ts business ar any part of 1t unless such details are set out n Part
4 of Schedule 3.

Each Charging Company undertakes that 1t shall not sell, assign, lease, licence or sub-
licence or grant any interest i any Intellectual Property, or purport to do so, or part
with possession or ownership of the Intellectual Property, or allow any third party
access to them or nght to use any copy of themn or otherwise.

Without prejudice to clause 4 6 1f after the date of this Deed, any Charging Company
() proposes to apply to register any Specified Intellectual Property n any register in
which it 15 not aiready 1dentified as being registered i or {n) proposes to apply to
register any Intellectual Property nght not existing on the date of this Deed, such
Charging Company shall notify the Pension Trustee and, 1f the Pension Trustee so
requires and promptly notifies the Charging Company, such Charging Company shall
ensure that application 15 made for the secunty created by this Deed to be recorded,
and that any such security 1s recorded, at the same time as the application or
registration (as the case may be) of such Intellectual Property

Each Charging Company shall use 1ts best endeavours to procure any third party
consents which may be necessary to complete or to perfect the secunty intended to
be created over the Intellectual Property pursuant to this Deed.

Each Charging Company will make such registrations and pay such fees, renewal fees,
registration taxes and similar amounts as are necessary to keep the Intellectual
Property 1n force

Each Charging Company will take such steps as are necessary (including the institution
of legal proceedings) to police its Intellectual Property 1n any terntones which are
matenal to its business to ensure proper use of them and to prevent third parties
infringing them and, take such other steps as are reasonably practicable to mawntan
and preserve its interests n 1ts Intetlectual Property including applying to register any
interests therein in any relevant register

No Charging Company will do anything nor use the Intellectual Property in any way
which could reasonably be expected to have an adverse effect or which could devalue
any such Intellectual Property

No Charging Company will, without the prior wntten consent of the Pension Trustee
permit any Intellectual Property which 1s registered or subject to an application for
registration to be abandoned or cancelled, to lapse or to be hable to any claim for
abandonment for non-use or otherwise
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15

15.1

92

193

16

16.1

16.2

16.3

16 4

Demand and Enforcement
Upon the occurrence of an Enforcement Event, or1f

1511 a Charging Company shall commit or permit any breach or be in default of any of the
other obligations and provisions contained n this Debenture and, if capable of
remedy, has not remedied such breach or default within 14 days of becorming aware of
the same or a notice from the Pension Trustee requiring such remedy (whichever 1s
the earlier), or

15 1.2 any matenal provisions of tims Debenture cease to be n full force and effect or
become invalid or unenforceable,

this Debenture will become immediately enforceable.

Section 103 of the Law of Property Act 1925 shall not apply to this Debenture and the statutory
power of sale and other powers given by section 101 of the Law of Property Act 1925 (as vaned
or extended by this Debenture) shall, as between the Pension Trustee and a purchaser, arise on
the execution of this Debenture and be exercisable, in respect of any Asset, at any time after
such execution, but the Pension Trustee shall not exercise such power of sale until the secunty
constituted by this Debenture has become enforceable under this Clause 14. The Pension Trustee
may delegate the exercise of 1ts power of sale to any Recewver or other person

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to this Debenture
Receivers

At any time after this Debenture has become enforceable, pursuant to Clause 7.1 or otherwise, 1f
a Charging Company so requests at any time, the Pension Trustee may appoint any person or
persons {(each a "Receiver™) to be a receiver or manager or recewers or managers of all or any
part of the Assets An appointment over part only of the Assets shall not preclude the Pension
Trustee from making any subsequent appointment over any other part of the Assets

The appointment of a Recewver shall be in wnting  Where more than one person 1s acting at any
time as Receiver, they shall have power to act severally as well as jointly

The Pension Trustee may from time to time determine the remuneration of the Receiver {which
shall not be subject to the limit in the Law of Property Act 1925 Section 109(6)) and may (subject
to the application of the Insolvency Act 1986 Section 45) remove any person from office n
relation to all or any part of the Assets of which he 1s the Receiver and at any time (before or
after any person shall have vacated office or ceased to act as Recerver 1n respect of any of the
Assets) appoint a further or other receiver or recewvers over all or any part of the Assets

The Recewver shall be the agent of the relevant Charging Company (which shall be solely hable
for s acts, defaults and remuneration) unless and until the relevant Charging Company goes
into hguidation, whereafter he shall act as pnnapal and shall not become the agent of the
Pension Trustee, and the Receiver shall have and be entitled to exercise in relation to the
relevant Charging Company all the powers set out in the Insolvency Act 1986 Schedule 1 even
though he 15 not an administrative receiver} (in addition to those powers conferred by the Law of
Property Act 1925 on any Recewer appointed under the Law of Property Act 1925) and n
applying that Schedule

16 4 1 the words ‘he' and 'him’ refer to the Receiver, and

16 4 2 references to the ‘property of the relevant Charging Company ' are to the Assets over
which the Receiver 1s appointed;

and, n particular, by way of addition to but without limiting such powers (and without prejudice
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to the Pension Trustee's powers), the Recewer shall have power to do the following things,

namely

16 4.3

16 4 4

1645

1646

1647

16.4 8

1649

16410

16.4 11

16 412

16 4.13

16 4 14

16.4 15

16 4 16

16 4.17

16.4 18

to take immediate possession cf, and get n and collect any Secunty Asset and to
require payment to 1t or to the Pension Trustee of any Receivables

to take possession of and generally manage the Assets and any business of the relevant
Charging Company,

ta carry out on any Land any new works or complete any unfimished works of building,
reconstruction, maintenance, furnishing or equipment,

to purchase or acquire any land or other property and purchase, acquire, grant or
release any interest n or night over land or the benefit of any covenants (positive or
restnctive) affecting land,

to sell, lease, surrender or accept surrenders of leases, charge or otherwise deal with
or dispose of any Land without restniction including (without limitation) power to
dispose of any fixtures separately from any Land;

to carry inta effect and complete any transaction by executing deeds or documents 1n
the name of or on behalf of the relevant Charging Company,

to take, continue or defend any proceedings and enter into any arrangement or
compromise,

to nsure the Land and any works and effect ndemmty nsurance or other similar
nsurance and obtain bonds and give indemmities and secunty to any bondsmen,

to call up any uncalled capital of the relevant Charging Company with all the powers
conferred by the Artictes of Association of the relevant Charging Company n relation
to calls;

to employ advisers, consultants, managers, agents, workmen and others;

to purchase or acquire matenals, tools, equipment, goods or supplies,

to borrow any money and secure the payment of any money 1n prionty to the Secured
Liabilities for the purpose of the exercise of any of his powers;

to do any other acts which the Receiver may consider to be inaidental or conducive to
any of his powers, rghts or discretions conferred on a Receiwver under this Debenture
or law or to the realisation of the Secunty Assets,

to enter wto any contract or arrangement and to perform, repudiate, succeed or
vary any contract or arrangement to which the relevant Charging Company 1s party,

to exercise all the powers n schedule 1 to the Insolvency Act 1986 whether of not the
Recewver 1s an Admimstrative recewver as defined 1n the Insolvency Act 1986, and

to delegate his powers 1n accordance with this Debenture

16 5  Each Charging Company shall notify the Pension Trustee of the acquisition of any Land within five
Business Days of such acquisition and shall

1651
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within five Business Days of request by the Pension Trustee and at the cost of the
relevant Charging Company execute and deliver to the Pension Trustee a legal
mortgage of that Land n favour of the Pension Trustee 1 any form (consistent with
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16.6

17.

18

181

18 2

18.3

19

19 1

this Debenture} as the Pension Trustee may require {acting reasonably),

16.52 i the title to that Land 1s registered at the Land Registry or required to be so
registered, make (as applicable) a due application for registration of the relevant
Charging Company as proprietor of the Land and of the Pension Trustee as propnetor
of any legal mortgage entered into pursuant to Clause 8 5 1, and

1653 1n any event take all necessary steps for the noting of the Secunty in the relevant
register of title at the Land Registry.

All or any of the powers conferred upon mortgagees by the Law of Property Act 1925 as vaned ar
extended by this Debenture, and all or any of the rnghts and powers conferred by this Debenture
on a Recewer (whether expressly or impliedly), may be exercised by the Pension Trustee without
further notice to the relevant Charging Company at any time after this Debenture has become
enforceable irrespective of whether the Pension Trustee has taken possession or appointed a
Receiver of the Assets or any part of them

Appointment of Admimistrator

Subject to the Insolvency Act 1986, at any time at which this Debenture 15 enforceable, pursuant
to Clause 7 1 or otherwise, or if the relevant Charging Company so requests at any time, the
Pension Trustee may appoint any authorised person or persons to be an admimstrator or
admimstrators of the relevant Charging Company (each an “Admimstrator”) and to the extent
permitted by law remove any Admimstrater and appoint another or others in fus or their place

Any such appointment may be made pursuant to an application to court under paragraph 12 of
Schedule B1 of the Insolvency Act 1986 or by filing the specified documents wath the court under
paragraphs 14 to 21 of Schedule B1 of the Insolvency Act 1986.

In this Clause 9, any authorised person means a person who, under the Insolvency Act 1986, 1s
qualified to act as an administrator of any company with respect to which he 15 appointed.

Power of Attorney

Each Charging Company by way of security irrevocably appoints the Penston Trustee and each
Receiver severally as its attorney with full power of substitution on 1ts behalf and n 1ts name or
otherwise at such time and n such manner as the attorney thinks fit

prior to the occurrence of an Enforcement Event, to do anything which the relevant Charging
Company 15 obliged to do under this Debenture (but has not done),

on and after the occurrence of an Enforcement Event, to do anything which the relevant
Charging Company 1s obliged to do under this Debenture, and

to exercise any of the nghts conferred on the Pension Trustee or any Recever in relation to the
Security Assets under any agreement or other document, the Law of Property Act 1925 or the
Insolvency Act 1986

Payment of Moneys

Subject to the Intercreditor Deed, any moneys received by the Pension Trustee or any Receiwer
shall, subject to the payment as far as necessary of any claims having prorty to this Debenture,
be paid or applied n the following order of prionty

19.1.1 first 1n satisfaction pro rata of, all costs, charges and expenses properly incurred
by the Pension Trustee and any Receiver under this Debenture and payments
properly made by the Pension Trustee and any Receiver under this Debenture;
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16 1.2 second, 1n paying the remuneration of any Recewer (as agreed between the
Recewver and the Pension Trustee),

1913 third, n or towards satisfaction of the Secured Liabilities in such order as the
Pension Trustee may at its discretion require, and

19.1 4 fourth, as to the surplus (if any) to the person or persons entitled thereto

19 2 Subject to the Intercreditor Agreement, the Pension Trustee may, without prejudice to any other
rights it may have, at any time and from time to time place (and keep for such time as it may
think prudent) any moneys received, recovered or realised under or by virtue of this Debenture
on a separate or suspense account to the credit either of the relevant Charging Company or of
the Penston Trustee as the Pension Trustee shall think fit, without any intermediate obligation on
the Pension Trustee's part to apply the same or any part thereof n or towards the discharge of
the Secured Liabilities.

20 Set-off

201  In addition to any rights of set off or otherwise which 1t may have, the Pension Trustee shall have
the night at any time or times, without notice to the relevant Charging Company, to set off any
part of the Secured Liabihities due and payable by the relevant Charging Company aganst any
hability or obligation owed by 1t to the relevant Charging Company provided that such liabihties
are due and payable, 1rrespective of the nature of such habihities or obligations, or their terms
If the abligations are in different currencies, the Pension Trustee may convert the amount of the
relevant hability at a market rate of exchange.

20 2 The Pension Trustee's nghts under Clause 20.1 above apply

2021 whether or not any demand has been made hereunder, or any hability concerned has
fallen due for payment, and

202.2 whether or not any credit balance 15 1mmediately available or subject to any
restriction
21 Protection of Third Parties

211 In favour of any purchaser, the statutory powers of sale and of appointing a recewer which are
conferred upon the Pension Trustee, as vaned and extended by this Debenture, and all other
powers of the Pension Trustee, shall be deemed to anse and be exercisable immediately after
the execution of this Debenture

212 No purchaser from or other person dealing with the Pension Trustee, nor any person to whom it
has delegated any of its powers, nor the Recewver nor the Administrator, shall be concerned to
enquire whether any of the powers which they have exercised has ansen or become exercisable,
nor whether the Secured Liabilities remain outstanding, nor whether any event has happened to
authonise the Receiver or the Admwmstrator to act or as to the propriety or vahdity of the
exercise of any such power, and the title and position of a purchaser or such person shall not be
impeachable by reference to any of those matters

213 The receipt of the Pension Trustee or the Recewver or the Admmstrator shall be an absolute and
conclusive discharge to a purchaser or any other such person and shall relieve him of any

obhigation to see to the apphcation of any moneys paid to or at the direction of the Pension
Trustee or the Receiwver or the Admimstrator

22 Protection of the Penston Trustee, the Recewver and the Admimistrator

221 Neither the Pension Trustee nor any Recewer or Administrator shall be hable 1n respect of any
loss or damage which anses out of the exercise, or attempted or purported exercise of, or the
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222

223

23.

231

2312

233

23.4

failure to exercise, any of their respective powers under this Debenture.

Without prejudice to any other provision of this Debenture, entry into possession of any Asset
shall not render the Pension Trustee or the Recewver or the Administrator liable to account as
mortgagee n possession, or to be Liable for any loss on reatisation or for any default or armission
for which a mortgagee n possession might be liabte, and 1f and whenever the Pension Trustee or
the Recewver or the Admimstrator enters into possession of any Asset 1t or he shall be enptitled at
any time 1t or he thinks fit to go cut of such possession

Each Charging Company shall indemmify and keep indemmified the Pension Trustee, every
Recewver, every Administrator and any person who acts as the servant, agent, delegate or
attorney of any of them, agawnst all claims, costs, expenses and habilities which any of them may
suffer or Incur ansing 1 any way out of the taking or holding of this Debenture, the exercise or
purported exercise of any right, power, authonty or discretion given by 1t, or any other act or
omission i relation to this Debenture or the Assets The prowvisions of this Clause 22 shall
continue 1n full force and effect notwithstanding any release or discharge of this Debenture, or
the discharge of any Recever or Admimstrator from office

Miscellaneous Provisions

While this Debenture continues 1n force no statutory or other power of granting or agreeing to
grant or of accepting or agreeing to accept surrenders of leases or tenancies of the Land or any
part of 1t shall be capable of being exercised by a Charging Company without the prior written
consent of the Pension Trustee

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

The statutory powers of sale, leasing and accepting surrenders exercisable by the Pension
Trustee are hereby extended so that the Pension Trustee may, either 1n its own name or 1n that
of the relevant Charging Company

23 3.1 grant a lease or leases (whether or not at a premium} of the whole or any part or parts
of any Land, with such nghts and contawming such covenants on the part of the
relevant Charging Company and generally on such terms and conditions as the Pension
Trustee shall thunk fit {including the payment of money to a lessee or tenant on a
surrender), and

2332 accept a surrender of any iease on such terms as the Pension Trustee may think fit,

n either case, without any of the restnctions on such powers contained 1n the Law of Property Act
1925 Sections 99 and 100

The nghts, powers and discretions given to the Pension Trustee in this Debenture:

23.41 are 1n addition to any other secunity present or future held by the Pension Trustee for
the Secured Liabihities and shall not merge with or prejudice such other secunty
(notwithstanding any expression to the contrary in any agreement, nstrument or other
document that grants or creates such secunty present or future},

23.4 2 may be exeraised as often as, and n such manner as, the Pension Trustee thinks fit,
2343 are cumulative, and are not exclusive of any of its nights under the general law;
2344 may only be waived in wnting and speafically, and any delay 1n exercising, or non-

exercise of, any nght 1s not a waiver of it and a single or partial exercise of any right,
power or privilege will not in any arcumstances preclude any other or further exercise
of 1t or the exercise of any other nght, power or privilege.
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235  If any provision of this Debenture 15 illegat, 1nvalid or unenforceable 1n any junsdiction, that shall

not affect
23 5.1 the validity or enforceabihity of any other provision, 1n any junsdiction, or
23 5.2 the validity or enforceability of that particular provision, in any other junsdiction

236  All costs, charges and expenses reasonably incurred or paid by the Pension Trustee or by any
Receiver or Admmistrator 1n the exercise of any power or nght given by this Debenture, or 1n
relation to any consent requested by a Charging Company, or n perfecting or enforcing or
otherwise n conneciion with this Debenture or the Assets, including (without limitation) all
moneys expended by the Pension Trustee under Clause 7, all sums recoverable under Clause 22 3
and all costs of the Pension Trustee (on an ndemnity basis) of all proceedings for the
enforcement of this Debenture or for obtaimng payment of any Secured Liabilities, shall be
recoverable from the relevant Charging Company within three Business days of demand as debts,
may be debited by the Pension Trustee at any time to any account of the retevant Charging
Company, and shall bear interest (both before and after judgment) until payment at 2 per cent.
above the Barclays Bank PLC base rate from time to time

237  The terms of this Debenture are all subject to the terms of the Intercreditor Agreement and to
the extent that there is any conflict or 1nconsistency between the terms of this Debenture and
the terms of the Intercreditar Agreement, the terms of the Intercreditor Agreement shall prevail

238  Assignments and transfers by the Pension Trustee

Subject to Clause 23.9, the Pension Trustee may
2381 assign any of 1ts nghts under this Debenture, or
2382 transfer by novation any of 1ts nghts and obligations under this Debenture
239  Conditions of assignment or transfer
23 941 Other than when the Penston Trustee 1s assigming or transferring to one of its
assoclated compames or one of 1ts Affibates n accordance with Clause 16.9
{Assignments and transfers by the Pension Trustee), the Pension Trustee must consult
with the relevant Charging Company for no more than 10 days before 1t may make an
assignment or transfer n accordance with Clause 16 9 (Assignments and transfers by
the Pension Trustee)
2392 The Pension Trustee (or any subsequent assignee or transferee as the case may be)
shall procure that, before 1t makes an assignment or transfer in accordance with
Clause 23 7, each proposed assignee or transferee accedes as a party to the
Intercreditor Agreement.
23 10 Disclosure of information

The Penston Trustee may disclose to any of its Affibates and any other person

23 10.1 to (or through) whom the Pension Trustee assigns or transfers (or may potentially
assign or transfer) all or any of 1ts rights and obligations under this Debenture; or

23102 to whom, and to the extent that, wnformation 15 required to be disclosed by any
applicable taw or regulation,

any information about this Debenture as the Pension Trustee shall consider appropnate
23 11 Assignments and transfer by the Charging Companies
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23111 No Charging Company may assign any of 1ts nghts or transfer any of its rights or
obhgations under this Debenture

23 11.2 Each Charging Company

231121 undertakes to give notice to the Pension Trustee that a member of the
Group has been instructed by the Secunty Agent (as defined n the
Barclays Debenture) to accede to the Barclays Debenture as an Additional
Chargor (as defined theremn),

23.11 2 2 consents to such member of the Group becoming an Additional Charging
Company pursuant to this Debenture, and

2311 23 1rrevocably appoints the Company as 1ts attorney, with full power of
substitution, for the purposes of executing any Accession Document

23.12 Demand notice

Any notice or demand by the Pension Trustee may be served personally on any director or the
secretary of the relevant Charging Company or may be sent by post or fax or delivered to the
relevant Charging Company at its registered office for the time being or at the relevant Charging
Company’s address last known to the Pension Trustee,

24. No hability as mortgagee 1n possession

Nerther the Pension Trustee nor any Recewver will be Liable by reason of entering into possession of a
Secunty Asset

24.1 to account as mortgagee 1n possession for any loss on realisation n respect of such Secunty
Asset, or

24.2  for any default or omission for which a mortgagee 1n possession might be hable

25 Redemption of prior Secunty Interests

The Pension Trustee or any Recelver may at any time after an Enforcement Event has occurred redeem
any prior Security on or relating to any of the Secunty Assets or procure the transfer of that Secunty
interest to itself, and may settle and pass the accounts of any person entitled to that prnor Secunty
Interest  Any account so settled and passed shall (subject to any mamfest error) be conclusive and
binding on each Charging Company Each Charging Company will en demand pay to the Pension Trustee all
principal mones and interest and all losses incidental to any such relevant redemption or transfer.

26 Right of appropnation

26.1  To the extent that any of the Secunty Assets constitute “financial collateral” and this Debenture
and the obligations of a Charging Company under 1t constitute a “security financial collaterat
arrangement” (in each case as defined wn, and for the purposes of, the Financial Collateral
Arrangements (No 2) Regulations 2003 (S| 2003 No 3226) (the Regulations)) the Pension Trustee
shall have the nght to approprate all or any part of such financial collateral wn or towards
discharge of the Secured Liabilities and for this purpose the value of the financial coliateral so
appropnriated shall be

2611 In the case of cash, the amount standing to the credit of any account together
with any accrued but unposted interest at the time the right of appropnation is
exercised;

26.12 In the case of the Secunties the market pnce of such Secunties determined by the

Pension Trustee 1n a commercaially reasonable manner (including by reference to a
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public index or independent valuation), and

26 2 for the avoidance of doubt, the Pension Trustee shall be permitted to make multiple
appropnations in respect of any Secunty Assets constituting such financial collateral white the
secunty constituted hereby 1s 1n force and the Secured Liabihities remaiming outstanding.

27. Deferral of Charging Compames’ rights

Until all the Secured Liabilities have been wrevocably paid in full and unless the Pension Trustee otherwise
directs, no Charging Company shall exercise any rights which 1t may have by reason of performance (or a
ctaim for performance) by 1t of 1ts obligations under the Pension Trustee Documents, or any other
documents under which Secured Liabilities are owing, payable or incurred by a Charging Company:

271 to be indemmfied by an Obligor (as defined in the Pension Trustee Guarantee);

27.2  to clawn any contribution from any guarantor of any Obligor’s obligations under the Pension
Trustee Documents or any other document;

273 of quasi-retainer or similar nght pursuant to the rule in Cherry v Boultbee; or

27 4 to take the benefit (in whole or 1n part and whether by way of subrogation or otherwise) of any
nghts of the creditors under the Pension Trustee Documents, or under any other documents
under which Secured Liabilities are owing, payable or wncurred by the relevant Charging
Company, or of any other guarantee or secunty taken pursuant to, or in connection with, the
Pension Trustee Documents, or any other documents under which Secured Liabilities are owing,
payable or incurred by the relevant Charging Company.

28. Preservation of Secunty

211 Reinstatement

21 1 1 If any payment by a Charging Company or any discharge or release given by the Pension Trustee
{whether 1n respect of the obligations of any person or any secunty for those obligations or otherwise) 1s
avoided or reduced as a result of insolvency or any similar event

Q) the hiamlity of that Charging Company and the relevant secunty shall continue as if the
payment, discharge, release, avoidance or reduction had net accurred, and

(1) the Pension Trustee shall be entitled to recover the value or amount of that secunty or
payment from that Charging Company, as if the payment, discharge, avoidance or
reduction had not occurred

(b) The Pension Trustee may concede or compromise any claim that any payment, security or other
disposition 1s hable to avoidance or restoration

21 2 Wawver of defences

None of the obligations of a Charging Company under this Debenture or any Securty will be affected by
any act, ormission, matter or thing (whether or not known to that Charging Company or the Pension
Trustee) which, but for this provision, would reduce, release, prejudice or provide a defence to any of
these abhigations including

(c) any time, waiver, release or cansent granted to, or composition with, a Charging Company or any
other person,

(d) the release of the relevant Charging Company or any other person under the terms of any

composition or arrangement with any creditor of the relevant Charging Company or any other
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person,

the taking, vanation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any nghts against, or secunty over assets of, the retevant Charging
Company or any other person or any non-presentation or non-observance of any formality or other
requirement n respect of any nstrument or any failure to realise the full value of any such nghts
or secunty;

any incapacity or lack of power, authonty or legal personality of or dissolution or change in the
members or status of the relevant Charging Company or any other person;

any amendment (however fundamental and including any amendment that may increase the
liability of the relevant Charging Company) or replacement of a Pension Trustee Document under
which Secured Liamlities are owing, payable or incurred by the relevant Charging Company or any
other document or security,

any unenforceability, 1llegality or mvalidity of any obligation of any person under any Pension
Trustee Documents, any other document under which Secured Liabilities are owing, payable or
incurred by the relevant Charging Company or any other document or security, or

any wsalvency or similar proceedings

Immediate recourse

Each Charging Company waives any nght 1t may have of first requinng any crechtor (or any trustee or
agent on its behalf) to proceed against or enfarce any other rights or secunty or claim payment from any
person before claiming from or enforaing against the relevant Charging Company under this Debenture.
This wawver applies rrespective of any law, any provision of a Pension Trustee Document or any provision
of any other document under which Secured Liabihties are owing, payable or incurred by the relevant
Charging Company to the contrary

30.

301

30.2

30.3

Notices
Communmications 1n wnting

Any communication to be made under or i connection with this Debenture shall be made In
wniting and, unless otherwise stated, may be made by fax or letter.

Addresses

The address and fax number (and the department or officer, if any, for whose attention the
communication 15 to be made) of each Party for any communication or document to be made or
delivered under or in connection with this Debenture 15 that 1dentified with 1ts name below or any
substitute address or fax number or department or officer as the Party may notify to the Pension
Trustee {or the Pension Trustee may notify to the other Parties, if a change 1s made by the
Pension Trustee) by not less than five Business Days’ notice

Delivery

3031 Any communication or document made or delivered by one person to another under or
1n connection with this Debenture will only be effective

303.11 if by way of fax, when recewved 1n legible form, or
303.12 f by way of letter, when it has been left at the relevant address or five

Business Days after being deposited 1 the post postage prepaid in an
envelope addressed to 1t at that address,
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30.4

30.5

31,

3.

312

3z.

and, if a particular department or officer 1s specified as part of 1ts address details
provided under Clause 30.2 {Addresses), 1f addressed to that department or officer.

3032 Any communication or document to be made or delivered to the Pension Trustee wilk
be effective only when actually recewved by the Pension Trustee and then only 1f 1t 15
expressly marked for the attention of the department or officer dentified wath the
Pension Trustee's signature below (or any substitute department or officer as the
Pension Trustee shall specify for this purpose)

3033 All notices from or to a Charging Company shall be sent through the Pension Trustee
Motification of address and fax number
Promptly upon receipt of notification of an address or fax number or change of address or fax

number pursuant to Clause 30 2 {Addresses) or changing its own address or fax number, the
Pension Trustee shall notify the other Parties

English language
30 5.1 Any notice given under or n connection with this Debenture must be 1n English.
3052 All other documents provided under or 1n connection with tins Debenture must be
30521 i Englsh, or
30522 1f not in English, and 1f so required by the Pension Trustee, accompanied
by a certified English translation and, 1n this case, the English transtation
will prevail unless the document is a constitutional, statutory or other
official document.
Governing law and Jurisdiction

Govermng law

This Debenture and any non-contractual obligations arising out of or In relation to this Debenture
shall be governed by and construed 1n accordance with English law

Junsdiction

3121 The courts of England have exclusive Junsdiction to settle any dispute arnising out of or
In connection with this Debenture (including a dispute regarding the existence,
validity or termination of this Debenture) (a "Dispute”).

3122 The Parties agree that the courts of England are the most appropriate and convement
courts to settle Disputes and accordingly no Party will argue to the contrary

31.23 This Clause 31 2 1s for the benefit of the Pension Trustee only. As a result, the
Pension Trustee shall not be prevented from taking proceedings relating to a Dispute
In any other courts with junisdiction  To the extent allowed by law, the Pension
Trustee may take may take concurrent proceedings in any number of junsdictions

Counterparts

This Debenture may be executed mn any number of counterparts, and by each Party on separate
counterparts Each counterpart 1s an ongmnal, but all counterparts shall together constitute one and the
same nstrument  Delivery of a counterpart of this Debenture by e-mail attachment shall be an effective
mode of delivery.
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Executed as a deed and delivered on the date appeaning at the beginmng of this Debenture.
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SCHEDULE 1

The Onginal Charging Companies

Company Name

Campany Number

Registered Office

Caparo Industries PLC 00630473 Caparo House, 103 Baker Street, London, W1U 6LN
Caparo Steel Products Limted | 00892463 Caparo House, 103 Baker Street, London, W1l 6LN
Caparo Precision Strip Lamited 05234731 Caparo House, 103 Baker Street, London, W1U 61N
Caparo Precision Tubes Limited 05172071 Caparo House, 103 Baker Street, London, W1l 6LN
Caparo Engineenng Limited 03430375 Caparo House, 103 Baker Street, London, W1U 6LN
Brndge Aluminium Limited 04687227 Caparo House, 103 Baker Street, London, W1U 6LN
GW 957 Limited 05558240 Caparo House, 103 Baker Street, London, W1U 6LN
Matenal Measurements Limited 00653121 Caparo House, 103 Baker Street, London, W1l 6LN
Caparo Vehicle Products Limited 05730793 Caparo House, 103 Baker Street, London, W1U 6LN
Caparo Medular Systems Lirmted 05815981 Caparo House, 103 Baker Street, London, W1U 6LN
Caparo Tube Components Limted 06390121 Caparo House, 103 Baker Street, London, W1U 6LN
Caparo Tube Components 2 Limited | 06043303 Caparo House, 103 Baker Street, Londen, W1U 6LN
Caparo Accles & Pollock Luimited 05663882 Caparo House, 103 Baker Street, London, W1U 61N
Caparo Atlas Fastenmings Limted 05817189 Caparo House, 103 Baker Street, London, W1iU 61N
Caparo AP Braking Limited 05755850 Caparo House, 103 Bzaker Street, Landon, W1l 6LN
Eapatrod Vehicle  Technologles | 05730802 Caparo House, 103 Baker Street, London, Wil 6LN
mige
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SCHEDULE 2

Representations and warranties

Definitions

1 In this Schedule 1

“Authonisation” means an authonsation, consent, approval, resolution, licence, exemption, filing,
notansation or registration.

“Charged Property” means all property, nghts, title, interests and other assets over which any Secunty
has been created by the Charging Compames under the Pension Trustee Documents.

"Environment” means humans, ammals, ptants and all other living orgamsms including the ecological
systems of which they form part and the following media

(a) air (ncluding, without Lrmtation, awr within natural or man-made structures, whether
above or below ground),

(b) water (including, without lumtation, terntonal, coastal and nland waters, water under or
within land and water in drains and sewers), and

(c) land (including, without brmitation, land under water)

“Environmental Law™ means any applhicable law or regulation which relates to

(a) the pollution or protection of the Environment,
(b) the conditions of the workplace, or
(c) the generation, handling, storage, use, release or spillage of any substance which, alone

or n combination with any other, is capable of causing harm to the Environment,
mcluding, without lmtation, any waste

"Environmental Permits" means any permit and other Authorsation and the filing of any notification,
report or assessment required under any Enavironmental Law for the operation of the business of a
Charging Company conducted on or from the properties owned or used by the relevant Charging Company

“Insolvency Event” means

a) any resolution, corporate action, {egal proceedings or other procedure or step 15 taken n
relation to.

) the suspension of payments, a moratonum of any ndebtedness, winding-up,
dhssolution, admimstration or reorganisation (by way of voluntary arrangement,
scheme of arrangement or otherwise) of a Charging Company,

{n) a composition, compromise, assignment or arrangement with any creditor of a
Charging Company,

() the appointment of a liquidator, receiver, admnistrative receiver, administrator,
compulsory manager or other similar officer n respect of a Charging Company or
any of 1ts assets, or

{1v) enforcement of any Secunty over any assets of a Charging Company,
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or any anatogous procedure or step 1s taken in any junsdiction, with the exception of

(aa) any winding-up petition which 1s frnivolous or vexatious and is discharged,
stayed or dismissed within 14 days of commencement, or

{(bb)  the solvent igudation or reergamsation of a Charging Company so long as
any payments or assets distributed as a result of such hiquidation or
regrganisation are distnbuted to a Charging Company,

b) any expropnation, attachment, sequestration, distress or execution or any analogous
process n any junsdiction affects any asset or assets of a Charging Company and 15 not
discharged within 14 days.

“pension Trustee Documents™ means the Legal Mortgages and this Debenture,

"Relevant Jurisdiction™ means, 1 relation to a Charging Company.

(a) its junschction of incorporation;

{b) any junsdiction where any asset subject to or intended to be subject to the Secunty to be
created by 1t 15 situated,

{C) any junisdiction where it conducts 1ts business, and
{d) the junsdiction whose laws govern the perfection of any of the Pension Trustee
Documents,

Representations and warranties

2

(@)

(b)

(c)

(d)

{e)

Fach Charging Company represents and warrants to the Pension Trustee on the date of this
Debenture and on each day dunng the Secunty Penod that

1t 15 a corporation, duly incorporated and validly existing under the laws of its junsdiction of
incorporation and has power to own 1ts assets and carry on 1ts business as 1t 1s being conducted,

the obligations expressed to be assumed by 1t under the Pension Trustee Documents are legal,
valid, hinding and enforceable obligations,

the entry into and performance by 1t of its obligations under the Pension Trustee Documents do
not and will not conflict with

(1) any law or regulation applicable to1t,
(1) 1ts constitutional documents, or
{m) any agreement or mstrument binding upon 1t or any of 1ts assets,

it has the power to enter 1nto, perform and deliver and has taken all necessary action to authorise
its entry into, performance and delivery of the Pension Trustee Documents,

all authonsations required or desirable

() to enabte 1t lawfully to enter into, exercise 1ts nghts and comply with its obligations under
the Pension Trustee Documents, and

(n) to make the Pension Trustee Documents admissible in evidence n its junsdiction of
ncorporation,
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{f)

(g)

(h)

m

)

have been obtained or effected and are n full force and effect,

the entry into and performance by it of, and the transactions contemplated by, the Pension
Trustee Documents and the granting of the security under them do not and will not conflict wath*

U] any law or regulation applicable to 1t,
) 1ts constitutional documents; or

() any agreement or nstrument binding upeon 1t or of 1ts assets or constitute a default or
terrmnation event (however described) under any such agreement or instrument

all Authonisations necessary:

(N to enable 1t lawfully to enter into, exercise 1ts rights and comply with 1ts oblhigations 1n the
Penston Trustee Documents, and

n) to make the Pension Trustee Documents to which 1t 1s a party adnmssible in evidence in 1ts
Relevant Junisdictions, have been obtained or effected and are 1n full force and effect
except for:

A registration of particulars of the Penston Trustee Documents at the Companies
Registration Office 1n England and Wales under section 860 of the Companies Act 2006 and
payment of associated fees;

B registration of particulars of the Pension Trustee Documents at the Trade Marks Registry
at the Patent Office in England and Wales and payment of associated fees; and

C registration of the Pension Trustee Documents at the Land Registry or Land Charges
Registry in England and Wales and payment of associated fees,

which Authonsations will be promptly obtained or effected after the date of this
Debenture,

the choice of govermng law of the Pension Trustee Documents will be recogmsed and enforced 1n
1ts Relevant Junsdictions,

any judgment obtained in relation to a Pension Trustee Document n the junsdiction of the
governing law of that Pension Trustee Daocument will be recognised and enforced in 1ts Relevant
Junisdictions,

no Insolvency Proceeding has been taken or, to its knowledge, threatened in relation to the
relevant Charging Company and none of the following circumstances applies to the relevant
Charging Company

) 1t 15 unable or admits ability to pay 1ts debts as they fall due or 15 deemed to or declared
to be unable to pay 1ts debts under applicable law, suspends or threatens to suspend
making payments on any of 1ts debts or, by reason of actual or anticipated financal
difficulties, commences negotiations with one or more of its creditors with a view to
rescheduling any of 1ts indebtedness,

() the value of 1ts assets 1s less than 1ts hiablities (taking into account contingent and
prospective Liabihities)

() a moratorium 15 declared 1n respect of any 1ts indebtedness

(v) 1t has not recewved or acknowiedged notice of any adverse claim by any person In respect
of the Charged Property or any interest 1n i,

Legal01#40389220v1[ETH1}
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(k)

{1}

{(m)

(n)

(0)
M

(v) there are no covenants, agreements, reservations, conditions, interests, nghts or other
matters whatever, which matenally adversely affect the Charged Property,

there 15 no breach of any law or regulation which matenally adversely affects the Charged
Property,

no facility necessary for the enjoyment and use of the Charged Property 15 subject to terms
entitling any person to terminate or curtail its use,

no Secunty expressed to be created under any Pension Trustee Document 15 liable to be avoided,
or otherwise set aside, on the liquidation or administration of the Charging Company or otherwise,

the entry into each Pension Trustee Document does not and will not constitute a breach of any
agreement or instrument binding on 1t or 1ts assets,

It has, at all times, complied n all matenal respects with alt apphicable Environmental Law, and

for the purposes of The Council of the European Umon Regulation No. 134672000 on Insolvency
Proceedings (the "Regulation”), 1ts centre of main interest {as that term 1s used 1n Article 3(1) of
the Regulation) 1s situated n England and Wales and 1t has no "estabishment” (as that term 1s used
n Article 2(h} of the Regulation) in any other junisdiction

Legal01#40389220v1[EJHI]
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SCHEDULE 3

SECURITY ASSETS

PART 1

REAL ESTATE

Charging Company Property Tenure Title Number
Caparo Stee! Products Limited Caparo Wire, Ash Road South, Freehold WAT63387
Wrexham, L13 9JT
WABT7754
Caparo Steel Products Limited Caparo Wire, Ash Road North, Freehold WABS2047
Wrexham, L13 9JT
Caparo Steel Products Limited Caparo Tubes, Tafarnaubach Freehold WA442551
Industnal Estate, Tredegar NP22 3AA
Caparo Precision Tubes Limited Caparo Precision Tubes, Popes Lane, Freehold WM500193
Oldbury B&9 4PJ
Caparo Precision Tubes bimited Hub Le Bas, Bower Street, Freehold LA41775
Manchester, B40 2AF
Caparo Precision Tubes Limited Hub Le Bas, Rose Street, Bilston Freehold WME96713
Wv14 8TS
Capara Precision Tubes Limted Caparo Drawn Products, Phoenix Freehold WM609256
Street, West Bromwich, B70 DAS
/WM598985
Caparo Precision Strip Limited Bnttama Works, West Bromwich, B70 Freehold Wh412761
8BH
JWMBS6702
Caparo Precision Tubes Limited Tndent Works, West Bromwich, B70 Freehold - ground lease SF53008
8BH
IWMB53174
Caparo Engineerning Limted Caparo Testing, Brenda Road, Freehold CE52039
Hartlepool, TS25 2BP
Caparo Engtneenng Limited Caparo Forging, Marnott Road, Freehold WM183778
Dudley, DY2 OLA
Matenal Measurements Lunited Matenal Measurements , Station Freehold 0M109454
Lane, Witney, OX28 4BA
Matenal Measurements Lymited Matenal Measurements, Dawlans Freehold DT25760
Road, Poole, BH15 4JY
Bridge Alumimum Limited Bridge Aturmmnium Ltd, Bridge Street, Freehold WM712193
Wednesbury, W510 0AN
Caparo Modular Systems Limited Caparo Modular Systems, Neachells Freehold WM3IG7711
Lane, Willenhall WV13 35N
Caparo Modular Systems Limited Caparo Atlas Fastenings, Heath Road Freehold WM195751

and Westboume Road, Darlaston
WS10 8XL

Legal01#40389220v1{EFH1]
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Caparo Industnies PLC CMT Engineenng, Cormngreaves Road, Freehold WM904133
Cradley Heath, B64 7DQ.
Caparo Industries PLC Units 9 & 13 - 5-7 Wenlock Road, Freehold - ground lease EGL525392/
London N1 75L
EGL525389
EGL525394
EGL525391
Caparc Precision Strip Limited Land on the South West side of Freehold WMB79676
Locarno Road, Tipton
Capare Precision Stnp Limited Toll End Locks, Tipton Leasehold SF62401
Caparo Industnes plc Land adjoiming Walsall Canal, Oid Freehold WM928137
Birctills, Walsall
Caparo Industnes plc Land lying to the west of Rayboulds Freehold WM664003
Bridge Road, Reedswood
Caparo Industnes plc Land and buildings on the North East | Freehold WM38383
side of Miner Street, Walsall

Legal01#40389220v1[EJH 1)
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PART 2

GROUP SHARES

Charging Company

Group member

Number and class of shares

Caparo Engineenng Limited

Barton Engineenng Limted

40,000 ordinary shares of E1 00
each

Caparo  Alummum  Technologies
Limited

1,000 ordinary shares of £1 00 each

Caparo Fabncations Limited

10,151 ordinary shares of E£1 00
each

Clydesdale Engineering Limted

22,591 ardinary shares of £100
each

CMT Engineenng Linmted

25,100 ordinary shares of £1 00
each

Matenal  Measurements  Group

Limited

150 A ordinary shares of £1 00 each
and 50 B ordinary shares of £1 00
each

Matenal Measurements Limited

28,407 A ordinary shares of £0 10
each and 9,468 B ordinary shares of
£0 10 each

Nupac Lymited

10,000 ordinary shares of £1 00
each

GW 957 Limited

26,596 ordinary shares of £1 Q00
each

Caparo Industries PLC

A& H Jones & Co Limited

All ordinary shares in A&H Jones &
Co Limited, being 1,000 ordinary
shares of £1 00 each

Barton Alurmimum Foundnes

Limited

202,895 ordinary shares of £0 10
each

Barton Canduits Limited

105,000 ordwnary shares of £005
each

Barton Electncat Lirmted

3 ordinary shares of £ 00 each

Barton Group Limited

24,130,824 ordinary shares of £0 25
each and 25,290,360 deferred
ardinary shares of £ 25 each

Barton Overseas Holdings Limted

2 orcnary shares of £1 00 each

Barton Tubes Limited

99 ardinary shares of £1 00 each

Caparo Burton Limted

10,000 ordwnary shares of £1 Q0
each

Caparo Cradley Heath Limited

14,750 ordinary shares of £1 00
each

Capara Engineering Limited

1,000 ordnary shares of £1 00 each
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Charging Company

Group member

Number and class of shares

Caparo Forgings Limited

100 ordinary shares of £1 00 each
and 100 deferred ordinary shares of
£1 00 each

Caparo Industries (LTI) Limited

225,500 ordinary shares of £1 00
each

Caparo  Manhagement  Services
Limited

76,437,681 ordinary shares of £0 10
and 26,437,681 deferred ordinary
shares of £0 10

Caparo Steel Products Linited

72,100 new ordinary shares of £0 10
each and 721,000 deferred shares
of £1 00 each

Caparo (Tipton) Limited

40,000 ordirary shares of £1 00
each

Caparo Tays Limted

157,500 ordinary shares of £1 00
each

Caparo Tubes Limited

20,200 ordinary shares aof £1 00
each

Caparo Vehicle Products Limited

1 ordinary share of £1 00 each

Caparo China Limited

1 ordinary share of £1 00 each

Caparo US Partner One Lumted

10 ordinary shares of £1 00 each

Caparo US Partner Two Limited

10 archnary shares of £1 00 each

Caparo Wrre Limited

81,873 orcinary shares of £0 25
each and 818,800 deferred shares
of £0 25 each

Clydesdale Forge Limited

3,644,208 ordinary shares of £1 00
each

CMT Dynamics Limited

20,000 ordnary shares of £1 00
each

CMT Engineering Insutation Limited

1,003 ardhinary shares of £1 00 each

CMT Steels & Supplies (Northern)
Limited

11,500 ordwnary shares of £1 00
each

CMT Tubes & Fittings Limited

10,100 ordwinary shares of £1 00
each

Midland  Tron {(Cradley Heath)
Limited

9,999 ordinary shares of £1 00 each

Matural Gas Tubes Lirmted

115,000 ordinary shares of £1 00
each

Tube Fittings Limited

313,107 orchnary shares of £1 00
each

Umted Merchant Bar Linted

1,000 ordinary shares of £1 00 each

wWhitehouse Hand Tools Limited

100 ordinary shares of £1 00 each

Wrexham Wire Company Linmted

2,500 ordinary shares of £1 00 each




Charging Company

Group member

Number and class of shares

Caparo Precision Tubes Limited

Hayes Tubes Limited

67,596 ordinary shares of E£1 00
each and 9,604 A ordinary shares of
£1 00 each

Caparo Steel Products Limted

Bala Holdings Limted

100 ordinary shares of £1 00 each

Caparo Merchant Bar PLC

1,850,000 ordinary shares of £1 00
each (share certificate number 7,
numbered 1 to 99 and 101 to
1,850,001}

Caparo Precision Strip Limited

{1 ordinary share of £1 00

Caparo Precision Tubes Limited

2,000,000 ordnary shares of £1 00
each

Caparo Vehicle Products Limted

Caparo Accles and Pollock Limited

100 ordnary shares of £100 each

Caparo AP Braking Limted

1 ordinary share of £1 00

Caparo Atlas Fastemngs Limted

1,000 ordinary shares of £1 00 each

Caparo Modular Systems Limited

1,000 ordinary shares of £1 00 each

Caparo Tube Components Limited

100 ordnary shares of L1 00 each

Caparo Tube Components 2 Limited

1 ordinary share of £1 00

Caparo Vehicle

Limited

Technologies

750 ordinary A shares of £1 00 each

Gweda Palou Limited

600 ordnary B shares of £1 00 each
and 300 orchnary A shares of £1 00
each

Caparo Vehicle Technologies

Limited

T1 Cars Linuted

1 ordinary share of £1 00

Matenal Measurements Limted

Globaltech Group Limited

1 ordinary share of £1 00

Matenal Measurements Contracts
Limted

2 ordinary shares of £1 00 each

Matenals Testing Seraces Limmited

1 ordinary share of £1 00

NDIS Limited

2 ordinary shares of £1 00 each

Non-Destructive inspection Services
Limted

100 ardnary shares of £1 00 each

Quest inspection bimited

2,125 orchnary shares of £1 00 each

Rabco Industrial Inspection Senices
Limited

1 ordinary share of £1 00

Trutest NDT Linmted

150 ordinary shares of £1 00 each

GW 957 Linted

Bndge Alumimum Limited

25,000 ordinary shares of £1 00
each

Bridge Aluminium Limited

B A Machiming Limited

1t orchnary share of £1 00

Caparo AP Braking Limited

AP Braking Limited

1 ordinary share of £1 00
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Mandatory Prepayment Account

PART 3
ACCOUNTS

ACCOUNTS

Caparo Industries PLC

Barclays Bank PLC

Holding Account

Caparo Industnes PLC

Barclays Bank PLC

Group Accounts

Caparo Accles & Pallock
Limited

Barclays Bank PLC

Caparo AP Bralang
Limited

Barclays Bank PLC

Caparo AP  Bralang
Limited

Barclays Bank PLC

Caparo Atlas Fastemngs Barclays Bank PLC
Limited
Caparo Atlas Fastenings Barclays Bank PLC
Limited
Caparo Atlas Fastenings Barclays Bank PLC
Limited
Caparo Engineering Barclays Bank PLC
Limited
Caparo Engineering Barelays Bank PLC
Limited
Capare Engineenng Barclays Bank PLC
Limited
Caparo Engineenng Barclays Bank PLC
Limited

Caparo Engineering
Limited

Barclays Bank PLC

Caparo Engmneenng
Limited

Barclays Bank PLC

Mandatory Prepayment
Account

Holding Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account




Caparo Engineering

Barclays Bank PLC

Limited
Caparo Engineering Barclays Bank PLC
Limited
Caparo Engineenng Barclays Bank PLC
Limited
Caparo Engmeering Barclays Bank PLC
Limited
Caparo Engineering Barclays Bank PLC
Limited
Caparo Engineening Barclays Bank PLC
Limited
Caparo Engineering Barclays Bank PLC
Limited

Capara Engineering

Limited

Barclays 8ank PLC

Caparo Engineering

Limited

Barclays Bank PLC

Caparo Engineenng

Limited

Barclays Bank PLC

Caparo Engineering

Limited

Barclays Bank PLC

Caparo Engineering

Limited

Barclays Bank PLC

Caparo Engineering

Limited

Barclays Bank PLC

Caparo Industries PLC

Barclays Bank PLC

Caparo Industnes PLC

Barclays Bank PLC

Caparo Industnes PLC

Barclays Bank PLC

Caparo Industries PLC Barclays Bank PLC
Caparo Modular Systems Barclays Bank PLC
Limited
Caparo Modular Systems Barclays Bank PLC
Limted
Caparo Precision Stnip Bardlays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precision Stnp Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC

Limited
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Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Acoount

Group Account




Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precislon Strip Barclays Bank PLC
Limited
Capara Precision Stop Barclays 8ank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precision Stnp Barclays Bank PLC
Limited
Caparo Precision Strip Barctays Bank PLC
Limited
Caparn Precisfon Strip Barclays Bank PLC
Limited
Caparo Precision Stnp Barclays Bank PLC
Linited
Caparc Precision Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precision Strip Barclays Bank PLC
Limited
Caparo Precislon Stop Barclays Bank PLC
Limited
Caparo Precislon Strip Barclays Bank PLC
Limted
Caparo Precisfon Strip Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limnted
Caparo Precision Tubes Barclays Bank PLC
Lirmited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Predision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC

Limited

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account




Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC
Limited
Caparo Precision Tubes Barclays Bank PLC

Limited

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes
Limited

Barclays Bank PLC

Caparo Prectsion Tubes
Limited

Barclays Bank PLC

Caparo Precision Tubes
Limuted

Barclays Bank PLC

Caparo Preclsion Tubes
Linited

Barclays Bank PLC

Caparo Modular
Services, Caparo Tube
Components 2 Limited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Caparp Steel Products
Limited

Barclays Bank PLC

Caparo Stee! Products
Limited

Barclays Bank PLC

Caparo Wire Limited, a
dwasion of Caparo Steel
Products Limited

Barclays Bank PLC

Caparoc Wire Limited, a
division of Caparo Steel
Products Limited

Barclays Bank PLC

Caparo Wire Limited, a
diwvislon of Caparo Steel
Products Limited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC

Capara Steel Products
Limited

Barclays Bank Pi.C

Caparo Steel Products
timited

Barclays Bank PLC

Caparo Steel Products
Limited

Barclays Bank PLC
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Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Group Accotnt

Group Account

Group Account

Group Account

Group Account




Group Account

Caparo Steel Products Barclays Bank PLC
Limited
Caparo Steet Products Barclays Bank PLC

Limited

Group Account

Caparo Wire Limited, a
diviston of Caparo Steel

Barclays Bank PLC

Group Account

Group Account

Group Account

Group Account

Group Account

Group Account

Products Limited

Caparo Steel Products Barclays Bank PLC
Limited

Caparo Tube Barclays Bank PLC
Compenents 2 Limited

Caparo Tube Barclays Bank PLC
Components Limited

Caparo Tube Barclays Bank PLC
Components Limited

Caparo Vehicte Barclays Bank PLC
Technotogies Limited

Caparo Vehicle Products Barclays Bank PLC
Limited

Group Account

Caparo Vehicle Products
Limited

Barclays Bank PLC

Group Account

Caparo Vehicle Praducts
Limited

Barclays Bank PLC

Group Account

Caparo Vehicle Products
Limited

Barclays Bank PLC

Group Account

Material Measurements
Limited

Barclays Bank PLC

Group Account

Material Measurements
Limited

Barclays Bank PLC

Group Account

Material Measurements
Limited

Barclays Bank PLC

Group Account

Bndge Aluminium
Limted

Barc¢lays Bank PLC

Group Account

Bridge Alurminfum
Limited

{EUR Account)

Barclays Bank PLC

Group Acount

Bridge Alurninium
Limited

(Sales Financing
Account)

Barclays Bank PLC

Group Account




Matenal Measurements KBC Belgium
Limited
Matenal Measurements Ulster Bank

Limited

Other Accounts
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SCHEDULE 4
NOTICE FOR ACCOUNTS

To. [Account Bank}

Copy: |

Dear Sirs,

1

] as Pension Trustee
Date [ 1
We hereby give you notice that we have charged to [ ] (the "Pension Trustee")
pursuant to a debenture (the "Debenture”) dated [ 120 ] entered into

by ourselves (as "Charging Company") (amongst others) in favour of the Pension Trustee, all of
our night, title and interest 1n and to all sums of maney which may now or 1n the future be held
with you for our account in the accounts 1dentified n the Schedule to this notice and to any
other accounts from time to time maintained with you by us (the "Accounts”) together with all
Interest from time to time earned on such sums and the debts represented by such sums and
nterest.

With effect from the date of your receipt of this notice:-

21 subject to paragraph 2 5 all sums from time te time standing to the credit of the
Accounts should be held to the order of the Pension Trustee,

22 subject to paragraph 2 5 such sums may only be paid or released in accordance with
the wntten instructions of the Pension Trustee at any time;

2.3 the terms and conditions relating to the Accounts designated as "Blocked” may not be
amended, vaned or waived without the prior written consent of the Pension Trustee,

24 we are not permitted to withdraw any amount from the Accounts designated as
"Blocked" 1n the Schedule to this notice without the pnior wniten consent of the
Pension Trustee, and

25 we are permitted to withdraw or transfer amounts from the Accounts designated as
"Not blocked” 1n the Schedule to this notice until such time as the Pension Trustee
provides written notification to you that such perrmsston 15 withdrawn (and the Pension
Trustee may withdraw or notify this permission 1n 1ts absolute discretion at any time)

You are authorised and instructed, without requiring further approval from us -

31 to pay all momes received by you for the Accounts to (and only ta) the credit of the
Accounts,
3.2 to provide the Pension Trustee with such information relating to the Accounts as 1t may

from fime to time request, and

33 to comply with the terms of any wnitten notice or instructions n any way relating to, or
purporting to relate to, the Debenture, the sums standing to the credit of the Accounts
from time to time or the debts represented by them which you receve at any time
from the Pension Trustee without any reference to or further authonty from us and
without any enquiry by you as to the justification for or validity of such notice or
nstruction.

These instructions may not be revoked without the prior witten consent of the Pension Trustee.
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5. Please sign and return the enclosed copy of this notice to the Pension Trustee {(with a copy to us)
to confirm (by way of undertaking 1n favour of the Pension Trustee) that.-

5.1 you agree to the terms of this notice and to act in accordance with its provisions,
52 you have not received notice of the interest of any third party n the accounts, and
53 you have not and will not claim, exercise or enforce any secunty interest, right of set-

off, counterclaim or similar nght 1n respect of the Accounts or the debts represented
by them without the prior written consent of the Pension Trustee

6. This notice and any non-contractual obligations arising out of or 1n relation to this notice are
governed by English law

Yours faithfully

fc.)r‘ar.xd on beﬁélf of .
[Charging Company]

for and on i)ehalf of .
1 ] as Penston Trustee
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[On acknowledgement copy]

To [ ] as Pension Trustee
[Address]

Copy to [Charging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set out in 1t.

for and on behalf of ‘
[Account Bank]

Date: [ ]
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SCHEDULE 5

NOTICE FOR INSURANCE POLICIES

To [insurer/msurance broker]
Copy [ ] as Pension Trustee
Date. [ ]
Dear Sirs,
1 We hereby give you notice that we have assigned to [ ] (the "Pension Trustee”)
pursuant to a debenture dated { 120 ] entered nto by us 1n favour of

the Pension Trustee, all of our right, title and interest in and to the insurance policies 1dentified
In the Schedule to this letter and to any other insurance policies taken out with you by us or on
our behalf or under which we have a night to a claim (the "insurance Policies”).

2 We will remain liable under the Insurance Policies to perform all obligations imposed on us under
the Insurance Policies and none of the Pension Trustee, its agents, any recewer, admimstrator or
any other persen will at any time be under any obligation or Liabitity to you under or 1n respect
of the Insurance Pohcies

3 We will remain entitled to exercise all of our rnghts under the Insurance Policies and you should
continue to give notices under the Insurance Policies to us, until such time as the Pension
Trustee provides wrtten notification to the contrary Thereafter.-

31 all amounts payable under the Insurance Policies should be paid to the Pension Trustee
or as 1t directs; and

32 all nghts 1n respect of the Insurance Policies will be exercisable by the Pension Trustee
and notices under the Insurance Policies should be given to the Pension Trustee or as it
directs

4. You are authorised and nstructed (without requiring further approval from us) to provide the

Pension Trustee with such information relating to the Insurance Policies as 1t may from time to
time request

5 These mstructions may not be revoked without the prior wnitten consent of the Pension Trustee

6. Please note the interest of the Pension Trustee on the Insurance Policies and show the Pension
Trustee as loss payee and first pnority assignee

7 Please sign and return the enclosed copy of this notice to the Pension Trustee (with a capy to us)
to confirm (by way of undertaking n favour of the Pension Trustee) that -

71 you agree to the terms of this notice and to act in accordance with 1ts provisions,

72 you have not received notice of the interest of any third party in any of the Insurance
Policies,

7.3 you have noted the interests of the Pension Trustee on the Insurance Pohicies,

74 you will not cancel, avoid, release or otherwise allow the Insurance Policies to lapse

without giving the Pension Trustee at least 30 days’ prior wntten notification,

75 you have not and will not claim, exercise or enforce any nght of set-off, counterclaim
or similar nght 1n respect of the Insurance Policies without the consent of the Pension

Trustee,




76 you will notify the Pension Trustee of any breach by us of the terms of any Insurance
Policy and will allow the Pension Trustee referred to in this notice to remedy that
breach, and

77 the Pension Trustee shall not 10 any arcumstances be liable for the premum n relation
to the Insurance Policies (but may elect to pay 1t)

8. This notice and any non-contractual obligations anising out of or in relation to this notice are
governed by English law

Yours faithfully,

for ar.1;:| on beha.lfvof
[Charging Company]

for and on behalf of
[ ] as Pension Trustee
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[On acknowledgement copy])

To* [ 1 as Pension Trustee
[Address]

Copy to- [Charging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set out in1t.

for and on behalf (;f
[Insurer]

Date [ ]
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SCHEDULE 6

NOTICE FOR ASSIGNED AGREEMENTS

To [Counterparty to relevant Assigned Agreement]
Copy: [ ] as Pension Trustee
Date: | ]
Dear Sirs,
1 We hereby give you notice that we have assigned to [ ] (the "Pension Trustee")
pursuant to a debenture dated { 120[ ] entered nto by us n favour of

the Pension Trustee, all of our nght, title and interest 1n and to [insert details of relevant
Assigned Agreement] (the "Assigned Agreement”)

We will remain hable under the Assigned Agreement to perform all obligations imposed on us
under the Assigned Agreement and none of the Penston Trustee, 1ts agents, any recever,
administrator or any other person will at any time be under any obligation or liability to you
under or 1n respect of the Assigned Agreement

We will reman entitled to exerase all of our nghts under the Assigned Agreement and you
should continue to give notices under the Assigned Agreement to us, until such time as the
Pension Trustee provides written notification to the contrary Thereafter all nghts in respect of
the Assigned Agreement will be exercisable by the Pension Trustee and notices under the
Assigned Agreement should be given to the Pension Trustee or as 1t directs

You are authonsed and wnstructed (without requiring further approval from us) to provide the
Pension Trustee with such information relating to the Assigned Agreement as it may from time to
time request

These 1nstructions may not be revaked without the prior wntten consent of the Pension Trustee.

Please sign and return the enclosed copy of this notice to the Pension Trustee (with a copy to us)
to confirm (by way of undertaking 1n favour of the Pension Trustee) that -

61 you agree to the terms of this notice and to act in accordance with 1its provisions,
62 you have not and will not claim, exercise or enforce any rght of set-off, counterclaim
or similar nght in respect of the Assigned Agreement without the consent of the

Pension Trustee,

63 you have not recewed notice of the interest of any thard party in the Assigned
Agreement, and

64 you will notify the Pension Trustee of any breach by us of the terms of the Assigned
Agreement and will allow the Pension Trustee to remedy that breach

This notice and any non-contractual obhigations ansing out of ar in relation to this notice are
governed by English law




Yours faithfully,

fo} anlﬂ c;n .bei;él.f of
[Charging Company]

for and on behalf of
[ 1 as Pension Trustee

[On acknowledgement copy]

To 1 ] as Pension Trustee
[Address]

Copy to [Charging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set outnit

for and on behalf of
[Counterparty to relevant Assigned Agreement]

Date § ]
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SCHEDULE 7
NOTICE FOR ASSET CONTRACTS
To. [Counterparty to relevant Asset Contract]
Copy e as Pension Trustee

Date e

Dear Sirs,

1 We hereby give you notice that we have assigned to e (the Pension Trustee) pursuant to a
debenture dated e 2013 entered nto by us wn favour of the Pensian Trustee, all of our nght, title and
interest in and to [inserf details of relevant Asset Contract] (the Asset Contract).

2 We will remain hiable under the Asset Contract to perferm all obligations imposed on us under the
Asset Contract and none of the Pension Trustee, 1ts agents, any recewer, admimstrator or any other
person will at any time be under any obligation or hablity to you under or n respect of the Asset
Contract

3 We will remain entitled to exercise all of our nghts under the Asset Contract and you should
continue to give notices under the Asset Contract to us, until such time as the Pension Trustee provides
written notification to the contrary  Thereafter all rights n respect of the Asset Contract will be
exercisable by the Pension Trustee and notices under the Asset Contract should be given to the Pension
Trustee or as 1t directs

4 You are authorised and instructed (without requinng further approval from us) to provide the
Pension Trustee with such information relating to the Asset Contract as 1t may from time to time request

5 These nstructions may net be reveked without the prior written consent of the Pension Trustee.

6 Please sign and return the enclosed copy of this notice to the Pension Trustee (with a copy to us)
to confirm (by way of undertaking 1n favour of the Pension Trustee) that:

(a) you agree to the terms of this notice and to act n accordance with its provisions,

(b) you have not and will not claim, exercise or enforce any rnight of set-off, counterclaim or similar
nght 1n respect of the Assigned Agreement without the consent of the Pension Trustee,

(c) you have not received notice of the interest of any third party in the Asset Contract; and

(d) you will notify the Pension Trustee of any breach by us of the terms of the Asset Contract and will
allow the Pension Trustee or the Creditors referred to in this notice to remedy that breach

7 This notice and any non-contractual obligations ansing out of or n relation to this notice are
governed by English law

Yours faithfully,

for ar.{d 0}1 bl-?hi.llf (.)f.
[Charging Company]
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for and on behalf of
e 3s Penston Trustee

[On acknowledgement copy]

To e as Pension Trustee
[Address]
Copy to [Charging Company]

We acknowledge receipt of the above notice and agree to and confirm the matters set out init
for and on behalf of
[Counterparty to refevant Asset Contract]

Date »
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SCHEDULE 8

FORM OF DEED OF ACCESSION

THIS DEED 1s made on 20[ ]
BETWEEN:-
4D] [COMPANY NAME] (registered number [ 1) wath 1ts registered office at [

(2)

] {the "Additional Charging Company"),

] for itself and as attorney for each of the other Charging Compames
under and as defined 1n the Debenture referred to below (the "Company™); and

(3) [ ] (the "Pension Trustee”)

WHEREAS -

(A) The Additional Charging Company 1s a wholly-owned Subsichary of the Company

(B) The Company has entered into a debenture dated | 120[ ] (the
“Debenture"”) between the Company, the Onginal Charging Compantes and the Pension Trustee.

(©) The Additional Charging Company has agreed to enter into this Deed and to become a Charging
Company under the Debenture The Additional Charging Company will also, by execution of a
separate instrument, become a party to the Semor Intercreditor Agreement as an Obligor.

(D) It 15 ntended that this document takes effect as a deed notwithstanding the fact that a party

may only execute this document under hand

IT IS AGREED as follows:-

1.

31

32

INTERPRETATION

Terms defined 1n the Debenture have the same meaming 1n this Deed unless given a different
meaning in this Deed This Deed 15 a Finance Document

ACCESSION

With effect from the date of this Deed the Additional Charging Company -

2.1 will became a party to the Debenture as a Charging Company, and

2.2 will be bound by all the terms of the Debenture which are expressed to be binding on a
Charging Company

SECURITY

Paragraphs 3 2 to 3 5 below apply without prejudice to the generality of Clause 2 (Accession) of
tins Deed

All Secunty.-
3.21 15 created in favour of the Pension Trustee;

3.22 15 created over present and future assets of the Additional Charging Company, and




i3

3.4

35

323 1s continuing secunty for the payment, discharge and performance of all the Secured
Liabilities and will extend to the ultimate balance of the Secured Liabilities regardless
of any intermediate discharge 1n whole orn part, and

3.24 1s made with full title guarantee 1n accordance with the Law of Property {Miscellaneous
Provisions) Act 1994 but in each case so that the covenants imptied by the Law of
Property {Miscellaneous Provisions) Act 1994 n relation to such mortgage, charge or
assignment are construed with the omission of -

(@) the wards “other than any charges, encumbrances or nghts which that person
does not and could not reasonably be expected to know about” in section 3(1)
of the Law of Property (Miscellaneous Provisions} Act 1994,

{b) the words "except to the extent that” and all the words thereafter n
section 3(2) of the Law of Property (Miscellaneous Provisions) Act 1994, and

{c) section 6(2) of the Law of Property (Miscellaneous Provisions) Act 1994

If the Additional Charging Company purports to mortgage, assign or charge (absolutely or by way
of first fixed mortgage or charge) an asset under this Deed and such mortgage, assignment or
fixed charge breaches a term of an agreement binding on the Additional Charging Company 1n
respect of that asset because the consent of a person (other than a member of the Group or an
Investor) has not been obtained--

331 the Additional Charging Company shall notify the Pension Trustee immediately,

332 subject to paragraph 3 2.4 the relevant assignment or fixed charge will (to the extent
no breach of the relevant agreement would occur) secure the Related Rights in respect
of that asset but will exclude the asset 1tself,

333 unless the Pension Trustee atherwise requires, the Additional Charging Company shall
use best endeavours to obtain the consent of the relevant person and, once obtained,
shall promptly provide a copy of that consent to the Pension Trustee, and

334 forthwith upon receipt of the relevant consent, the relevant asset shall become subject
to Secunty n favour of the Pension Trustee under this Deed and the Debenture

The fact that the details of any assets in the Schedule are incorrect or incomplete shall not
affect the validity or enforceability of this Deed or the Debenture 1n respect of the assets of the
Additional Charging Company

The Additional Charging Company assigns absolutely, subject to a proviso for reassignment on
redemption, all of its rights 1 respect of the agreements specified in the Schedule to this Deed

MISCELLANEOUS

with effect from the date of this Deed.-

41 the Debenture will be read and construed for all purposes as 1f the Additional Charging
Company had been an original party n the capacity of Charging Company (but so that
the Secunty created on this accession will be created on the date of this Deed),

47 any reference in the Debenture to "tms Debenture”, “this Deed” and similar phrases
will include this Deed and all references in the Debenture to any relevant Schedule of
the Debenture (or any part of 1t) will include a reference to the Schedule to this Deed
(or retevant part of 1t); and

43 the Company, for itself and as agent for each of the other Charging Companies under
the Debenture, agrees to all matters provided for n this Deed
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5 LAW

This Deed and any non-contractual obligations anising out of or 1n relation to this Deed are
governed by English law.

THIS DEED has been executed and delivered as a deed on the date stated at the beginning of this Deed
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The Additional Charging Company

EXECUTED as a Deed (but not delivered

until dated) by

[ ]

acting by twao Directors or a Director

and the Secretary:-

OR

EXECUTED as a Deed by [e¢ duly authorised
officer/representative] for and on behalf of

[NAME OF COMPANY]

n the presence of.-

Signature of Withess

Name of Witness:

Address

Occupation

Direcior

Director/Secretary
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The Parent

EXECUTED as a Deed (but not delivered )

until dated) by }

[ 1 )

acting by two Directors or a Director )

and the Secretary.- )}
Director

Director/Secretary

OR

EXECUTED as a Deed by [a duly authorised )
officer/ representative] for and on behalf of

)
[NAME OF COMPANY]

}
In the presence of -

)

Signature of Witness

Name of Witness’

Address

QOccupation
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The Penston Trustee

EXECUTED as a Deed (but not delivered
until dated) by

[ ]

acting by two Directors or a Dwrector

and the Secretary -

OR

EXECUTED as a Deed by [a duly authorised
officer/representative] for and on behalf of

[NAME OF COMPANY]

In the presence of -

Signature of Witness

Name of Witness:

Address

Occupation

Drector

Director/Secretary
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The Charging Compantes

Executed as a deed by CAPARO
INDUSTRIES PLC acting by

In the presence of (if sole signatory).

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number +44 (0)121 202 4401

EXECUTION PAGES

Dwrector

Director/Secretary
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Executed as a deed by CAPARO STEEL
PRODUCTS LIMITED acting by

In the presence of (if sole signatory).

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London Wil 6LN

For the attention of Jason Pay

Fax number: +44 (0)121 202 4401

Director

Director/Secretary
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Executed as a deed by CAPARO
PRECISION STRIP LIMITED acting by.

Director
Director/Secretary
In the presence of (If sole signatory).

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number +44 {0)121 202 4401
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Executed as a deed by CAPARO
PRECISION TUBES LIMITED acting by

Director
Director/Secretary

In the presence of {If sole signatory):
Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number: +44 {0)121 202 4401




Executed as a deed by CAPARO
ENGINEERING LIMITED acting by.

In the presence of (If sole signatory):

Sighature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number- +44 (0)121 202 4401

Director

Director/Secretary
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Executed as a deed by BRIDGE
ALUMINIUM LIMITED acting by

In the presence of (if sole signatory).

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number. +44 (0121 202 4401

Director

Director/Secretary
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Executed as a deed by GW 957
LIMITED acting by

In the presence of (if sole signatory):

Signature

Pnnt Name

......

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of. Jason Pay

Fax number. +44 (0)121 202 4401

Director

Director/Secretary
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Executed as a deed by MATERIAL
MEASUREMENTS LIMITED acting by

Director
Director/Secretary
In the presence of (if sole signatory):

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number- +44 (0)121 202 4401
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Executed as a deed by CAPARO
VEHICLE PRODUCTS LIMITED acting
by

In the presence of (if sole signatory):

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number +44 (0)121 202 4401

Director

Director/Secretary
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Fxecuted as a deed by CAPARO
MODULAR SYSTEMS LIMITED acting
by

In the presence of (if sole signatory):

Signature

Pnnt Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of: Jason Pay

Fax number +44 (0)121 202 4401

Director

Director/Secretary
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Executed as a deed by CAPARO TUBE
COMPONENTS LIMITED acting by

Director

Dwrector/Secretary

In the presence of {if sole signatory}.
Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number +44 (0)121 202 4401
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v

Executed as a deed by CAPARO TUBE
COMPONENTS 2 LIMITED acting by

Director
Director/Secretary
In the presence of (If sole signatory)’

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number +44 {0)121 202 4401
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Executed as a deed by CAPARO
ACCLES & POLLOCK LIMITED acting
by*

In the presence of (if sole signatory).

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number: +44 (0)121 202 4401

Director

Director/Secretary
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Fxecuted as a deed by CAPARO ATLAS
FASTENINGS LIMITED acting by

In the presence of (if sole signatory}):

Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1l 6LN

For the attention of Jason Pay

Fax number +44 (0)121 202 4401

Director

Director/Secretary
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Executed as a deed by CAPARO AP
BRAKING LIMITED acting by

In the presence of (if sole signatory):

Sighature

Print Name

Address

Notice details

Caparo House

103 Baker Street

London W1U 6LN

For the attention of Jason Pay

Fax number +44 (0)121 202 4401

Director

Director/Secretary
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Executed as a deed by CAPARO

VEHICLE TECHNOLOGIES LIMITED
acting by: .
Director

Director/Secretary

In the presence of (if sole signatory)’
Signature

Print Name

Address

Notice details

Caparo House

103 Baker Street

Londeon W1U 6LN

For the attention of Jason Pay

Fax number. +44 (0)121 202 4401
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The Pension Trustee

Executed as a deed by

CAPARO PENSIONS SCHEME
TRUSTEES LIMITED as trustee for the
Caparo 1988 Pensicn Scheme acting
by.

In the presence of (if sole signatory):

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

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

Print Name

Address

Notice details

C/0 Caparo House

103 Baker Street

London W1l 61N

For the attention of: Norman Braithwaite

Fax number: +44 (0)20 7487 2666




