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A fee is payable with this form You can use the WebFiling service to file this form online.
Please see ‘How to pay on the Please go to www companieshouse gov uk
last page
J Whatthis form is for X What this form 1s NOT for For further information, please
You may use this form to register You may not use this form to refer to our guidance at
a charge crealed or evidenced by register a charge where there 1s no www companieshouse gov uk
an instrurnent instrument Use form MROR

h

This form must be delivered to the Registrar for registration with
21 days beginning with the day after the date of creation of the charg
delivered outside of the 21 days it will be rejected unless It 1s accomg
court order extending the time for delivery
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You must enclose a certified copy of the instrument with this form Tl LD§ 31/07/2013 #113
scanned and placed on the public record AAMDANIES U 1oE

WEDNESDAY

Company number

Company details |U 6 ’5 ,E For official use

Company name In fulIlMarlln Portfolio Holdings Limited / bold black capitals

o |8 [2 1|5 (3|5 |2 > Filling in this form
Please complete in typescript or in

Al fields are mandatory unless

| {the "Chargor") specified or indicated by *

Charge creation date

Charge creation date lq I? 'W F Ig IW lT |F /
3

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 |The Royal Bank of Scotland plc /
| {as "Security Agent"}

Name |

Name l

Name |

If there are more than four names, please supply any four of these names then
tick the statement below

] tconfirm that there are more than four persons, securily agents or
trustees entitled to the charge
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Department for Business CHFPQ25

Innovation & Skills
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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

See 'MRO1l - Continuat:ion Page'

Continuation page

you need to enter more details

Please use a continuation page If

Fixed charge or fixed security

Does the mstrument include a fixed charge or fixed secunty over any tangible
or intangtble (or in Scotland) corpereal or incorporeal property not descrnbed
above? Please tick the appropriate box

[v] Yes

[ ] No

Floating charge

Is the instrument expressed to contan a floating charge? Please tick the
appropriate box

[v} Yes Continue
[] No GotoSection7

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

[} Yes

Negative Pledge

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

[v] Yes
[J No
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MRO1

Particulars of a charge

Trustee statement ©

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

0

€@ This statement may be filed after
the registration of the charge (use
form MROG)

Signature

[Please sign the form here

Signature

y

Sgnature

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

CHFPO25
04/13 Version 10
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MRO1

Particulars of a charge

B Presenter information

n Important information

We will send the certificate to the address entered
below All details given here will be available on the
public record You do net have to show any details
here but, If none are given, we will send the certificate
to the company's Registered Office address

[C""w"m Kat:ze Hicks 70-40550488

| Company name
Cl:fford Chance LLP (via CH

| Lendon Counter)}

|4‘“’f’ess 10 Upper Bank Street

’ Postiown  London

| County/Region

e lelel Tofofeof

Cunty Jnited Kingdom

!ox 149120 Canary Wharf 3

*Telephone 020 7006 1000

Certificate

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

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

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

[¥] You have included a certified copy of the
instrument with this form

[v] You have entered the date on which the charge
was created

[v} You have shown the names of persons entitled to
the charge

[} You have ticked any appropriate boxes in Sections
3,5,6,7&8

(1 You have given a description in Section 4, f
appropnate

(] You have signed the form

[¥] You have enclosed the correct fee

[v] Please do not send the ongmal instrument, it must
be a certified copy

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

ﬂ How to pay

A fee of £131s payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
'‘Companies House'

E Where to send

You may return this form to any Compantes House
address However, for expediency, we advise you
to return it to the appropnate address below.

For companies registered in England and Wales:
The Registrar 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 Fountainbndge, 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 Irefand, BT2 8BG

DX481NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the websiie at www companieshouse gov uk or
emall enquines@companteshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse gov.uk
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In accordance with
Sections 859A and
859J of the Companies
Act 2006

MRO1 - continuation page
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

The Mortgaged Property (as such term i1s defined in
the Debenture)and all rights, tatle and interest
from time to time 1n and to any present or future
freehold or leasehold or immovable property and any
other interest in land or buildings and any rights
relating thereto in which the Chargor has an
interest and all Related Rights {as such term 1s
defined 1in the Debenture)

All rights, title and interest from time to time in
and to any patents, trade marks, service marks,
designs, business and trade names, copyrights,
design raights, moral rights, inventions,
confidential ainformation, knowhow and other
intellectual property rights and interests, whether
registered or unregistered, and the benefit of all
applications and raights to use such assets in which
the Chargor may from time to time have an interest
including, but not limited to, the intellectual
property specified in Part E of Schedule Z to the
Debenture and and all Related Rights {as such term
15 defined in the Debenture)

"Debenture” means the charging instrument dated 25
July 2013 between, amcngst others, the Chargor and
the Security Agent to which this form relates

CHFP025 Laserform international 4/13
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 8215352
Charge code: 0821 6352 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 25th July 2013 and created by MARLIN PORTFOLIO
HOLDINGS LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 31st July 2013

¥

Given at Companies House, Cardiff on 2nd August 2013

A

R OF ¢,
M Oy,
LU /

Compantes House

a0 Reoy
LEg savd

]

A4, &
Clanp a0

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES




CLI1I FFORD CLIFFORD CHANCE LLP
CHANCE

EXECUTION VERSION

pATEDZS JuLY 2013

THE COMPANIES LISTED IN SCHEDULE |
AS ORIGINAL CHARGORS

IN FAVOUR OF

THE ROYAL BANK OF SCOTLAND PLC
AS SECURITY AGENT

DEBENTURE

We hereby cerufy that save lor materal redacted
pursuant 10 s 859G of the Companies Act 2006, this
Is a true copy of the ongmal

Signed _ ajﬁp
Date .2l 259'3

Clifford Change LLP
10 Upper Bank Street
London E14 5JJ

133517 4 a2 0 -] - T0-41550943




CONTENTS

Clause Page

—_—

Definttions and Interpretation [

2 Covenant to Pay 7
3 Common Provisions 8
4 Fixed Security 8
5 Floating Charge 10
6 Provisions as to Security and Perfection 11
7 Further Assurance . 15
8  Shares and Investments 16
9  Accounts 18
13 Monetary Claims . . . 19
11 Insurances . 19
12 Real Property 20
13 Enforccment of Secunty 20
14 Extension of Powers and Right of Appropriation 21
15  Appointment of Receiver or Admuinistrator 22
16  Powers of Recewvers . 23
17  Application of Montes 24
18 Protection of Purchasers 24
19  Power of Attorney 23
20 Effectiveness of Secunty 25
21 Prior Secunty Interests 28
22 Subsequent Securtty lnterests 29
23 Suspense Accounts 29
24 Release of Secunty . 29
25 Set-off 30
26  Assignment 30
27  Notices 3l
28 Discretion and Delegation 31
29  Goverming Law 31
30 Junsdiction 32
Schedule 1 The Ongnal Chargors 33
Schedule 2 The Assets 36

Part A Accounts . , 36

Part B Shares . . 39

Part C Intercompany Loan Agreements 40

Part D Investments 40

PISSI7 4-1 2 110 TrEOSSO4RY




Part E Intellectual Property
Schedule 3 Details of Real Property
Schedule 4 Form of Legal Charge
Schedule 5 Form of Notice of Security t0 Account Bank

Scheduie 6 Form of Notice of Assignment of [ntercompany Loan Agreement
Schedule 7 Form of Notice of Assignment of Insurance Policy

Schedule 8 Form of Secunty Accession Deed

133517 4-140 110

4]
42
43
48
52
55
58

T0 40550388



THIS DEBENTURE is made by way of deed onZ_S_ July 2013

BY

(D

(2)

(3)

THE COMPANIES listed in Schedule | {The Original Chargors) {each an
"Original Chargor"), and

MARLIN FINANCIAL INTERMEDIATE LIMITED, a private hmted hability
company corporated under the laws of England and Wales with company
registration number 07196379 and with its registered office at 16-22 Grafton Road,
Worthing, West Sussex, United Kingdom BN11 1QP ("MFI"),

n favour of

THE ROYAL BANK OF SCOTLAND PLC as irustee for each of the Secured
Parties on the terms and conditions set out in the Intercreditor Agreement (the
"Security Agent", which expression shall include any person for the time being
appointed as trustee or as an additional trustee for the purpose of, and 1n accordance
with, the Intercreditor Agreement)

IT IS AGREED as foilows

{18!

DEFINITIONS AND INTERPRETATION
Definitions
In this Debenture and each Legal Charge (as defined below)

"Account” means, for any Chargor, the accounts (a) specified next to that Chargor's
name i Part A (Accounts) of Schedule 2 (The Assets), (b) specified in Schedule 1
(The Assets) of the relevant Security Accession Deed or (c) except for the Excluded
Bank Accounts (as defined n the Facility Agreement), opened or maintained by a
Chargor with the Security Agent or any other person (and any replacement account or
subdivision or subaccount of that account), the debt or debts represented thereby and
all Related Rights

"Administration Event" means

(a) the presentation of an application to the court for the making ot an
administration order 1n relation to any Chargor, or

(b) the giving of written notice by any person (who s entitled to do so) of its
intention to appoint an admnsstrator of any Chargor or the filing of such a
notice with the court

-
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"Charged Assets” means all of the assets and undertaking of each Chargor and MFI
which from time to time are the subject of any Secunty created or expressed to be
created by 1t in favour of the Security Agent by or pursuant to this Debenture, any
Legal Charge and any relevant Security Accession Deed

"Chargors" means the Original Chargors and any additional company which grants
security over its assets in favour of the Security Agent by executing a Securnity
Accession Deed

"Collateral Rights" means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Debenture, any Legal Charge and any relevant
Security Accession Deed or by law

"Control Account" means an interest-bearing account

(a) held, or to be held, by a Borrower with the Agent or the Security Agent (or an
Affiliate of the Agent or the Secunity Agent),

{(b) wdentified 1n a letter between the Parent and the Agent as a Mandatory
Prepayment Account,

(c) subject to Security 1n favour of the Security Agent which Securnity 1s in form
and substance satisfactory to the Agent and Secunty Agent (each acting
reasonably), and

t

(d) from which no withdrawals may be made by any members of the Restricted
Group except as contemplated by this Agreement,

(and any renmewal, redesignation, replacement, subdivision or subaccount of such
account) and any other Account that may from time to ttme be identified in writing as
a Control Account by the Security Agent

"Credit Facility Relevant Acceleration Event” has the meaning attributed to the
term "Relevant Acceleration Event” in the Facility Agreement

"Debt Documents” has the meaning attributed thereto 1n the Intercreditor Agreement
"Event of Default” has the meaning attributed thereto in the Intercreditor Agreement

"Facility Agreement" means the £25,000,000 revolving credit facility agreement
dated on or about the date hereof made between, amongst others, the Obligors,
Investec Bank plc as Agent and The Royal Bank of Scotland plc as Security Agent
(each as defined therein)

"Fixed Security" means any mortgage, fixed charge or assignment expressed to be
constituted by or pursuant to Clause 4 (Fuxed Security) of this Debenture

"Hedging Agreement” has the meamng attributed thereto in the Facility Agreement

“Insurance Policy" means any policy of insurance in which any Chargor may from
time to time have an interest (as amended or supplemented) in refation to any Charged
Assets, other than third party hability and public liability insurance policies

R854 7 4-id 11 4 b) U AgRSUANR




"Intellectual Property” means any patents, trade marks, service marks, designs,
business and trade names, copynghts, design nghts, moral nghts, nventions,
confidential information, knowhow and other ntellectual property nights and interests,
whether registered or unregistered, and the benefit of all applications and rights to use
such assets in which any Chargor may from time to time have an nterest including,
but not limited to, the ntellectual property specified in Part E (Intellectual Property)
of Schedule 2 (The Assets)

"Intercompany Loan Agreements" means, for any Chargor, (a) the Intra-Group
Debt Documents under which a Chargor ts a lender and specified opposite that
Chargor's name in Part C (/ntercompany Loan Agreements) of Schedule 2 (The
Assets), (b) the Intra-Group Debt Documents under which a Chargor 1s a lender and
specified opposite that Chargor's name n Schedule 1 (The 4ssets) of the relevant
Secunity Accession Deed, or (c) any intra-Group Debt Document to which a Chargor
1s from time to time party in the capacity of a lender

"Intercreditor Agreement” means the intercreditor agreement dated on or about the
date hereof and made between, amongst others, the Parent, the Debtors, the Security
Agent, the Agent, the Lenders, the Arranger, the Intra-Group Lenders, the Structural
Creditors and the Note Trustee (each as defined therein)

"Intra-Group Debt Documents" has the meanmng attnibuted thereto 1n the
Intercreditor Agreement

"Investments" means any

(a) stocks, shares, debentures and cerfificates of deposit and other instruments
creattng or acknowledging indebtedness, iwncluding alternative finance
investment bonds (but not including the Shares),

b) interests 1n collective (nvestment schemes, 1in whatever form or jurisdiction
any such scheme 1s established, including partnership interests,

©) warrants and other mstruments entitling the holder to subscribe for or acquire
any investments described in paragraphs (a) or (b) above,

(d) certificates and other instruments conferring contractual or property rights
(other than opuions) In respect of the investments in paragraphs (a), (b) or (¢)
above, and

(e) options to acquire any investments described in paragraphs (a), (b), {c) or (d)
above,

in each case whether held directly by or to the order of any Chargor or by any trustee,
nominee, custodian, fiduciary or clearance system on its behalf (including all nights
aganst any such trustee, nominee, custodian, fiduciary or clearance system including,
without linmtation, any contractual rights or any night 10 dehivery of all or any part of
the Investments from time to time)

"Legal Charge" means a charge by way of legal mortgage in respect of all or any part
of the Real Property between any Chargor and the Secunity Agent substantially in the
torm of Schedule 4 (Form of Legal Charge)

135517-4-14-v11 0 H) 4055048




"Monetary Claims” means any book and other debts and monetary claims owing to
any Chargor and any proceeds of such debts and claims (including any claims or sums
of money deriving from or 1n relatton to any Intellectual Property, any Investment, the
proceeds of any Insurance Policy, any court order or judgment, any contract or
agreement to which any Chargor is a party and any other assets, property, rights or
undertaking of that Chargor)

"Mortgaged Property" means the freehold and leasehold property spectfied 1n the
schedule to each Legal Charge

"Notice of Assignment” means a notice of assignment 1n substantially the form set
out 1n Schedule 5 (Form of Notice of Security to Account Bank), Schedule 6 (Form of
Nonice of Assignment of Intercompany Loan Agreement) and Schedule 7 (Form of
Notice of Assignment of Insurance Policy) or 1n such form as may be specified by the
Security Agent

"Notice of Charge" means a notice of charge in substantially the form set out in
Schedule 5 (Form of Notice of Securuty to Account Bank) n such form as may be
specified by the Security Agent

"Note Indenture" means the semor secured note indenture dated on or about the date
hereof and between, among others, the Parent and the Note Trustee, as amended from
time to time

"Pari Passu Debt Acceleration Event" has the meaning atributed thereto in the
Intercreditor Agreement

"Real Property” means (including as provided in Clause 19 (Real Property)), the
Mortgaged Property and any present or future freehold or leasehold or immovable
property and any other interest in land or buildings and any rights relating thereto in
which any Chargor has an interest or the property set out in Schedule 3 (Details of
Real Property) of the relevant Secunity Accession Deed

"Receiver” means a receiver, recewver and manager or, where permtted by law, an
admimstrative receiver and that term will include any appointee made under a joint or
several appointment

"Related Rights" means. 1n relation to any asset
(a) the proceeds of sale or rental of any part of that asset,

(b) all nghts under any licence, agreement for sale or agreement for lease n
respect of that asset,

(c) all nghts, powers, benefits, claims, causes of action, contracts, warranties,
rermedies, secunty, guarantees, indemnities or covenants for title 1n respect of
or denved from that asset, and

(d) any monies and proceeds paid or payable in respect of that asset

"Relevant Acceleration Event" means a Credit Facility Relevant Acceleration Event.
a Par1 Passu Debt Acceleration Event or a Sentor Note Acceleration Event

135817 -3 +110 _d- 70 4055044




"Secured Liabilities" has the meaning attnibuted thereto 1 the Intercreditor
Agreement

"Secured Obligations" means all obligations covenanted to be discharged by the
Chargors and MF! i Clause 2 1 (Covenant to Pay)

"Security Accession Deed"” means a deed substantially i the form set out in
Schedule 8 (Form of Secur ity Accession Deed) which, once executed, shall be read
together with this Debenture as one instrument

"Security Period" means the period beginning on the date of this Debenture and
ending on the date on which the Security Agent s satisfied that the Secured
Obligations have been urtevocably and unconditionally discharged n full and no
Finance Party 1s under any further actual or contingent obligation to make advances or
provide other financial accommodation to any Chargor, MFI or any other person
under any of the Primary Finance Documents

"Senior Note Acceleration Event” has the meanmng attributed thereto in the
Intercreditor Agreement

"Shares” means, for any Chargor and MFI, the shares in the capital of the company
owned by that Chargor and specified opposite that Chargor's name i (a) Part B
(Shares) of Schedule 2 (The Assets), (b) 1n Schedule 1 (The Assets) of the relevant
Secunty Accession Deed, held by, to the order or on behalif of the relevant Chargor at
any time, including any additional share capital issued by those compantes to a
Chargor or MFI after the date of this Debenture, or (c) any other shares in the capital
of a member of the Restricted Group held by, to the order or on behalf of a Chargor
from time to time as notified to the Security Agent

"Tangible Moveable Property" means any plant, machinery, office equipment,
computers, vehicles, furniture, fitings and other chattels (excluding any for the tune
bemng forming part of any Chargor's stock tn trade or work n progress)

12 Terms defined in other Finance Documents

Unless defined n this Debenture, or the context otherwise requires, a term defined ;n
the Faciity Agreement, the Intercreditor Agreement or in any other Finance
Document has the same meaning in this Debenture and each Legal Charge, or any
notice grven under or tn connection with this Debenture or any Legal Charge

13 Construction
In this Debenture or, as applicable, any Legal Charge

(a) the rules of interpretation contained in clause 1 2 (Construction) of the Facthty
Agreement shall apply to the construction of this Debenture and each Legal
Charge, or in any notice given under or in connection with this Debenture and
any Legal Charge,

(b) any reference to the "Security Agent”. the "Secured Parties”, the "Finance

Parties", "MFI" or a "Chargor" shall be construed >o as to include 1its or then
(and any subsequent) successors in title, permutted assigns and permitied

135517 3 14-vi1 0 -5 T0-4DSS TN




transferees in accordance with their respective interests and, in the case of the
Security Agent, any person for the ime being appointed as Security Agent in
accordance with the Facihty Agreement, and

{c) references 1n this Debenture to any Clause or Schedule shall be to a Clause or
Schedule contatned in this Debenture

14 Incorporation of provisions from Facility Agreement

Clauses 1 3 (Third party rights), |18 (Tax gross up and mdemnties), 20 (Other
imndemnittes), 391 (Accounts), 39 2 (Certificates and determinations) and 42
(Amendments and waivers) of the Facility Agreement are deemed to form part of this
Debenture and each Legal Charge as 1f expressly incorporated into tt and as «f all
references 1 those clausesto the Facility Agreement were references to this
Debenture or any Legal Charge

15  Incorporation of provisions into each Legal Charge

Clauses 6 1 (Negative pledge and restriction on dealings), 6 3 (Implied covenants for
ttle), 71 (Further assurance), 13 (Enforcement of Security), 14 (Extension of Powers
and Right of Appropriation), 15 (Appointment of Recerwver or Admimstrator), 16
(Powers of Receivers), 19 (Power of Attorney), 24 (Release of Security), 27 (Notices),
29 (Governing law) and 30 (Jurisdiction) of this Debenture are deemed to form part
of each Legal Charge as 1f expressly incorporated into each Legal Charge and as 1f
references 1n those Clauses to (a) this Debenture were references to that Legal Charge
and (b) the Charged Assets were references to the assets of each Chargor from time to
time charged in favour of, or assigned whether at law, or 1n equity) to the Security
Agent by or pursuant to that Legal Charge

16 Conflict

It 1s agreed that each Legal Charge 1s supplemental to this Debenture and to the extent
the provistons of this Debenture conflict with those of any Legal Charge, the
provisions of that Legal Charge shall prevail

17 Override

In the event of a conflict between this Debenture or any Legal Charge and the
Intercreditor Agreement, the terms of the Intercreditor Agreement shall prevail

| 8 Present and future assets

(a) A reference in this Debenture or any Legal Charge to any Mortgaged Property,
Charged Asset or other asset includes, unless the contrary intention appears,
present and future Mortgaged Property, Charged Assets and other assets

(b) The absence of or incomplete details of any Charged Assets in any Schedule
shall not affect the validity or enforceabslity of any Securty under this
Debenture or any Legal Charge
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110

21

Real Property

(a) A reference in this Debenture or in any Legal Charge to any mortgage,
assignment or charge of any freehold, leaschold or commonhold property
includes all buildings, fixtures and fittings from tume to ttme on or forming
part of that property and alt Related Rights

(b) The terms of the Prumary Finance Documents are incorporated nto this
Debenture, each Legal Charge and each other Finance Document to the extent
required for any purported disposition of any Real Property contained in any
Primary Finance Document to be a valid disposition 1n accordance with
section 2(1) of the Law of Property (Miscellaneous Provisions) Act 1989

Separate Security

Clauses 4 1 (Mortgage of Real Property) to 4 14 (Assignment of Insurance Policies)
shall be construed as creating a separate and distinct mortgage, fixed charge or
assignment over each relevant asset within any particular class of assets defined in
this Debenture or any Legal Charge and the failure to create an effective mortgage,
fixed charge or assignment (whether ansing out of this Debenture or any Legal
Charge or any act or omission by any party) over any one asset shall not affect the
nature or vahidity of the mortgage, charge or assignment imposed on any other asset
whether within that same class of assets or not

Security Agent assumes no obligation

The Security Agent shall not be under any obligation in relation to the Charged Assets
as a consequence of this Debenture or any Legal Charge and each Chargor shall at all
ttmes remain hable to perform all obligations in respect of the Charged Assets

COVENANT TO PAY
Covenant to pay

Each Chargor and MFI covenants with the Security Agent as security agent for the
Secured Parties that it shall on demand of the Securtty Agent discharge (1) all the
Secured Liabilities, and (1) all other present and future debts and obligattons at any
time due, owing or incurred by any member of the Restricted Group and by cach
Obligor to any Secured Party under the relevant Debt Documents (including this
Debenture and any Mortgage), both actual and contingent and whether incurred solely
or jomntly and as principal or surety or in any other capacity and each Chargor and
MFI shall pay to the Security Agent when due and payable every sum (without double
counting) at any time owing, due or incurred by it to the Sccunty Agent (whether for
its own account or as security agent for the Secured Partics) or any Receiver in
respect of any such habilities provided that neither such covenant nor the secunty
constituted by this Debenture or any Mortgage shall extend to or include any hability
or sum which would. but for this proviso, cause such covenant or security to be
unlawful or prohibited by any applicable law
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31

32

41

42

43

44

Default interest

If any Chargor or MFI fails to pay any amount payable by 1t under this Debenture or
any Legal Charge on 1ts due date, interest shall accrue on the overdue amount (both
before and after judgment) at the rate determined in accordance with and on the terms
set out n clause 14 3 (Defauit interest) of the Facility Agreement

COMMON PROVISIONS

Common provisions as to all Security

All the Securnity constituted by or pursuant to this Debenture and any Legal Charge 1s
(a) created with full title guarantee,

(b) created 1n favour of the Security Agent as trustee for the Secured Parties and
the Security Agent shall hold the benefit of this Debenture and any Legal
Charge and the Security created by or pursuant to them on trust for the
Secured Parties, and

(c) continumg security for the payment and discharge of all the Secured
Obhgations

Consent for Fixed Security

Each Chargor creates each Fixed Secunty subject to obtaining any necessary consent
to such Fixed Secunity from any relevant third party

FIXED SECURITY

Mortgage of Real Property

Each Chargor charges, by way of first legal mortgage, 1ts Mortgaged Property
Fixed charge over Real Property

Each Chargor charges (to the extent not validly and effectively charged by way of
first legal mortgage pursuant to Clause 4 1 (Mortgage of Real Pioperty)), by way of
first fixed charge, all of its rights, title and interest from time to time n and to all its
Real Property and all Related Rights

Fixed charge over Tangible Moveable Property

Each Chargor charges, by way of first fixed charge, all of its nghts, title and nterest
{rom time to time m and to its Tangible Moveable Property and all Related Rights

Fixed charge over Accounts

Each Chargor charges, by way of first fixed charge, all of its nghts, title and interest
from time to time 1n and to 1ts Accounts (except for the Control Accounts) and all
Related Rights

139517 4 {401 L0 . 8. TO-)SS AN




45

46

47

438

49

410

Fixed charge over contracts

Each Chargor charges, by way of first fixed charge, all of 1its nghts, utle and interest
from time to time 1n and to any contract or agreement to which that Chargor 1s a party
(except for the Intercompany Loan Agreements) (including any Hedging Agreement)
and all Related Rights

Fixed charge aover Monetary Claims

Each Chargor charges, by way of first fixed charge, all of 1ts nghts, title and interest
from time to time 1n and to 1ts Monetary Claims (other than any claims which are
otherwise subject to a fixed charge or assignment (at law or 1n equity) pursuant to this
Debenture) and all Related Rights (to the extent not already charged under this Clause
4 6)

Fixed charge over Investments

Each Chargor charges, by way of first fixed charge, all of its nights, title and interest
from time to time n and to its Investments and all dividends, interest and other
monies payable 1n respect of those Investments and all Related Rights (whether
denved by way of redemption, bonus, preference, options, substitution, conversion,
compensation or otherwise)

Fixed charge over Shares

Each Chargor and MFI charges, by way of first fixed charge, all of its rights, title and
interest from time to time in and to 1ts Shares and all dividends, interest and other
monies payable 1n respect of those Shares and all Related Rights (whether denived by
way of redemption, bonus, preference, options, substitution, conversion,
compensation or otherwise)

Fixed charge over Intellectual Property

Each Chargor charges, by way of first fixed charge, all of 1ts nghts, title and interest
from time to time 1n and to its Intellectual Property and all Related Rights

Fixed charge over goodwill

Each Chargor charges, by way of first fixed charge, all of 1ts nights, title and interest
from time to time 1n and to any goodwill, rights and claims in relation to the uncalled
capital of that Chargor

Fixed charge over other assets

Each Chargor charges (to the extent not vahdly and effectively assigned pursuant to
Clauses 4 12 (Assignment of Accounts) to 4 14 (Assignment of Insurance Polictes), by
way of first fixed charge, all of its rights, title and interest from time to time 1 and to
each Control Account, each Intercompany Loan Agreement and each Insurance
Policy of that Chargor and all Related Rights 1n relation to each of those assets
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Assignment of Accounts

Each Chargor assigns and agrees to assign absolutely, all of its rights, claims, title and
interest from time to time 1n and to each Control Account of that Chargor and all
Related Rights

Assignment of [ntercompany Loan Agreements

Each Chargor assigns and agrees to assign absolutely, all of its rights, claims, utle and
interest from time to tme 1n and to each Intercompany Loan Agreement of that
Chargor and ali Related Rights

Assignment of Insurance Policies

Each Chargor assigns and agrees to assign absolutely, all of its nghts, claims, title and
mterest from time to ttme 1n and to the proceeds of each Insurance Policy of that
Chargor and all Related Rights

FLOATING CHARGE
Floating charge

{(a) Each Chargor charges by way of first floating charge in favour of the Security
Agent all present and future assets and undertaking of that Chargor

{b) The floating charge created by paragraph (a) of Clause 51 above shall be
deferred in pomt of prionty to all Fixed Security vahdly and effectively
created by that Chargor under the Primary Finance Documents in favour of the
Security Agent as security for the Secured Obligations

(c) Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created by paragraph (a) of Clause 5 | above

Crystallisation: by notice

The Security Agent may at any time by notice mn writing to any Chargor convert the
floating charge created pursuant to Clause 51 (Floanng Charge) with immediate
effect into a fixed charge as regards any property or assets specified w the notice 1f

(a) an Event of Default has occurred and 1s continuing,
(b) the Secunity Agent considers that any of the Charged Assets may be in
Jeopardy or in danger of being seized or sold pursuant to any form of legal

process,

{c) the Secunty Agent, acting reasonably, considers that it 1s necessary m order to
protect the priority of the security, or

(d) any Chargor requests the Security Agent to exercise any of 1ts powers under
this Debenture or any Legal Charge
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Crystallisation: automatic

Notwithstanding Clause 5 2 (Crystallisation by notice) and without prejudice to any
law which may have a similar effect, the floating charge created pursuant to
Clause 5 1 (Floating Charge) will automatically be converted (without notice) with
immediate effect into a fixed charge as regards all the assets subject to the floating
charge 1f

(a) any Chargor creates or attempts to create any Secunity {(other than any Secunty
permutted under the terms of the Primary Finance Documents), over any of the
Charged Assets,

(b) any person levies or attempts to levy any distress, execution or other process
against any of the Charged Assets,

(c) an Admunistration Event occurs,
(d) a Recerver 1s appointed over all or any of the Charged Assets,

() a meeting 15 convened for the passing of a resolution for the voluntary
winding-up of any Chargor,

() a petition 1s presented for the compulsory winding-up of any Chargor,
(g) a provistonal hquidator ts appointed to any Chargor, or

(h) a resolution 15 passed or an order 1s made for the dissolution or reorgantsation
of any Chargor,

or any analogous procedure or step 1s taken in any jurisdictton
PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Each Chargor and MFI undertakes that 1t shall not, at any time during the subsistence
of this Debenture or any Mortgage, create or permit to subsist any Security over all or
any part of the Charged Assets other than Security permuted pursuant to the Primary
Finance Documents

No Disposal of Interests

Each Chargor and MFI undertakes that it shall not (and shall not agree to) at any time
duning the subsistence of this Debenture or any Mortgage, except as permitted
pursuant to the Pruimary Finance Documents or by this Clause 6.

(a) execute any conveyance, transfer, lease or assignment of, or other right to use
or occupy, all or any part of the Charged Assets,

{b) create any legal or equitable estate or other interest in, or over, or otherwise
relating to, all or any part of the Charged Assets, or
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(c) assign or otherwise dispose of any interest in any Account and no rnight, title or
interest n relation to any Account mantained with the Security Agent, or the
credit balance standing to any such Account shall be capable of assignment or
other disposal

Implied covenants for title

(a) The covenants set out it sections 3(1), 3(2) and 6(2) of the Law of Property
(Miscellaneous Provisions) Act 1994 will not extend to Clauses 4 (Fixed
Security) or 5 (Floating charge)

(b) 1t shall be implied in respect of Clauses 4 (Fixed Security) and 5 (Floating
charge) that each Chargor and MFI 1s disposing of the Charged Assets free
from all charges and incumbrances (whether monetary or not) and from all
other rights exercisable by third parties (including habilities imposed and
nghts conferred by or under any enactment)

Natice of Security: Accounts

(a) Control Accounts Each Chargor shall, on the date of this Debenture or, 1f
later, promptly upon the designation at any time by the Secunty Agent of any
Account as a Control Account, deliver to the Secunity Agent (or procure the
delivery of) a Notice of Assignment duly executed by, or on behalf of, that
Chargor 1n respect of each Control Account and each such Chargor shall use
all reasonable endeavours to procure from each account bank, building society,
financial institution or other person with which any Control Account 1s opened
or maintained, an acknowledgement in the form set out in such Notice of
Assignment

(b} Other Accounts Each Chargor shall, if requested by the Securnity Agent from
trme to time, after the occurrence of an Event of Default which is continuing,
promptly deliver to the Security Agent (or procure the delivery of) a Notice of
Charge 1n relation to such Accounts (except any Contro! Account) duly
executed by, or on behalf of, that Chargor and each such Chargor shall use all
reasonable endeavours to procure from each account bank, building society,
financial institution or other person with which such Account 1s opened or
maintained, an acknowledgement n the form set out m such Notice of Charge

(c) The execution of this Debenture by each Chargor and the Secunity Agent shall
constitute notice to the Security Agent of the charge created over any Account
opened or maintained with the Security Agent

Notice of Security: other assets
(a) Each Chargor shall

(1) subject to Clause 6 5(c), dehver to the Secunty Agent a Notice ot
Assignment 1n relation to each Intercompany Loan Agreement on the
date hereof or n relation to each Intercompany Loan Agreement
specified 1n a Secunity Accession Deed. on the date of the Security
Accession Deed. and
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(b)

(c)
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()

if requested by the Secunty Agent from time to time after the
occurrence of an Event of Default which 1s continuing, promptly
deliver to the Secunty Agent (or procure the delivery of) a Notice of
Assignment or a Notice of Charge (as appropnate) duly executed by,
or on behalf of, that Chargor n relation to any asset (other than the
Accounts) which 15 the subject of the Fixed Security and any floating
charge which 1s converted into a fixed charge pursuvant to Clauscs 5 2
(Crystallisation by notice) and 5 3 (Crystallisation automatic)

Subject to Clause 6 5(d), each Chargor shall use all reasonable endeavours to
procure from each recipient of such a Notice of Assignment or a Notice of
Charge (as appropniate) an acknowledgement in the form set out therein

For the purposes of Clause 6 5(a), this Deed constitutes notice 1n wnting to
cach Chargor of the assignment of cach Intercompany Loan Agrcement on the
date hereof to the Secunity Agent by any other member of the Group {each an
"Intercompany Lender" for the purposes of this Clause 6 5(c)) and cach
Intercompany Lender hereby instructs each Chargor that with effect from the
date on which the Security Agent notifies the relevant Chargor that a Relevant
Acceleratton Event has occurred

(1

()

()

()

)

(V1)

all payments by the relevant Chargor to an Intercompany Lender under
or anising from each Intercompany Loan (the "Payments") shall be
made to the Secunty Agent or to 1ts order as it may specify in writing
from time to time,

all remedies provided for in each Intercompany Loan or available at
law or in equity shall be exercisable by the Secunty Agent,

all nghts to compel performance of each Intercompany Loan shall be
exercisable by the Secunty Agent although each Intercompany Lender
shall remain solely hable to perform all the obligations assumed by 1t
under or 1n connection with the relevant Intercompany Loan,

all rights, interests and benefits whatsoever accnung to or for the
benefit of the relevant Intercompany Lender ansing from  each
Intercompany Loan shail belong to the Security Agent and no changes
may be made to the terms of any [ntercompany Loan nor may any
Intercompany Loan be terminated without the Security Agent's consent,

the relevant Chargor is authorised and instructed, without requiring
further approval from an Intercompany Lender, to provide the Sccunty
Agent with such information relating to any Intercompany Loan as 1t
may from tune to time request and to send 1t copics of all notices
1ssued by the relevant Chargor under any Intercompany Loan to the
Security Agent as well as to the relevant [ntercompany Lender, and

these instructions may not be revoked, nor may the terms of any
Intercompany Loan be amended, varied, warved or terminated without
the prior wntien consent of the Sccunity Agent (together. the
"Instructions')

13- S JUSTIRING




66

67

638

69

(d) Each Chargor acknowledges each notice of assignment in Clause 6 5(c) and
shall, with effect from the date on which the Secunity Agent notifies the
relevant Chargor that a Relevant Acceleration Event has occurred, deal with
each relevant Intercompany Loan in accordance with the Instructions

Deposit of documents of title: Investments

Each Chargor shall promptly on the request of the Security Agent after the occurrence
of an Event of Default which 1s continuing, deposit with the Security Agent (or
procure the deposit of) all of the Investments and any certificates and other documents
of title representing the Investments to which that Chargor (or 1ts nominee(s)) 1s or
becomes entitled, together with any other document which the Security Agent may
reasonably request (in such form and executed 1n such manner as the Secunty Agent
may reasonably require (including stock transfer forms or other instruments of
transfer executed in blank by it or on its behalf), with a view to perfecting or
improving its security over the Investments or to registering any Investment n its
name or the name of any nominee(s)

Deposit of share certificates
Each Chargor and MFI shall

{a) on the date of this Debenture, deposit with the Secunty Agent {or procure the
deposit of) all certificates or other documents of title to the Shares and stock
transfer forms (executed in blank by 1t or on 1ts behalf), and

(b) promptly upon the accrual, offer or i1ssue of any stocks, shares, warrants or
other securties in respect of or derived from the Shares (or upon acquining any
interest therein), notify the Security Agent of that occurrence and deposit with
the Secunity Agent {or procure the deposit of) (1} all certificates or other
documents of title representing such items and (1) such stock transfer forms or
other instruments of transfer (executed in blank by 1t or on its behalf) 1n
respect thereof as the Security Agent may request

Deposit of title deeds
Each Chargor shall

(a) on the date of this Debenture or any Legal Charge (and promptly upon the
acquisition by 1t of any interest 1n any Real Property at any time) deposit with
the Security Agent (or procure the deposit of) all deeds, certificates and other
documents constituting or evidencing title to such Real Property, and

(b) at any ume thereafter deposit with the Security Agent (or procure the deposit
of) any further such deeds, certificates and other documents. promptly upon
coming into possession of any of those items

Application to the Land Registry

Each Chargor hereby consents to an application being made to the Land Registry to
enter a restriction in the Proprietorshup Register of any registered land at any tume
forming part of the Real Property
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Each Chargor shall, if requested by the Security Agent, execute all such documents
and do all such acts as the Security Agent may reasonably require to record the
interest of the Security Agent in any registers relating to any matenial registered
Intellectual Property

Further advances

(a) Subject to the terms of the Primary Finance Documents, each RCF Lender 1s,
and the other Primary Creditors are or may be under an obligation to make
further advances to a Chargor or MF1 and that obligation will be deemed to be
incorporated 1n this Debenture as 1f set out 1n this Debenture

(b) Each Chargor consents to an application being made to the Land Registry to
enter the obligation to make further advances on the Charges Register of any
registered land forming part of the Charged Assets

FURTHER ASSURANCE

Further assurance

(a)

(b)

The covenant set out in section 2(1)(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall extend to include the obhgations set out in
paragraph (b) of Clause 7 | below

Each Chargor shall promptly, at its own cost, enter 1nto, execute and complete
a Legal Charge over any Real Property in England and Wales not already the
subject of a registrable Legal Charge and do all such acts or execute all such
documents (including assignments, transfers, mortgages, charges, notarisations,
registrations, notices and instructions) as the Security Agent may reasonably
specify (and in such form as the Security Agent may reasonably require) in
favour of the Secunty Agent or its nominee(s)

() to create, perfect and/or protect the Security created or intended to be
created 1n respect of the Charged Assets (which may include the
execution by that Chargor of a mortgage, charge or assignment over all
or any of the assets constituting, or intended to constitute, the Charged
Assets) or for the exercise of the Collateral Rights,

(n) to confer on the Security Agent Security over any asset or undertaking
of that Chargor located 1n any jurisdiction outside England and Wales
equivalent or similar to the Security intended to be conferred by or
pursuant to this Debenture and each Legal Charge to which 1t 1s a party,
and/or

(m)  te facilitate the realisanon of the Charged Assets

Necessary action

Each Chargor and MFI shall take all such actien as 15 available to it (including
making all filngs and registranons and applying for relief against forfeiture) as may
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be necessary or as may reasonably be requested by the Secunty Agent for the purpose
of the creation, perfection, protection or maintenance of any Secunty conferred or
intended to be conferred on the Secunity Agent by or pursuant to this Debenture and
each Legal Charge to which 1t 1s a party

Consents

Each Chargor and MFI shall, as soon as possible, use 1ts reasonable endeavours to
obtain any consents necessary including any consent necessary for any Legal Charge
or to remove any restriction on the creation of Secunity (in each case in form and
substance satisfactory to the Security Agent, acting reasonably) to enable the assets of
that Chargor to be the subject of the relevant Fixed Secunity pursuant to this
Debenture and each Legal Charge Immediately upon obtaiming any such consent or
removing any such restriction, the asset concerned will become subject to that Fixed
Securnity and each relevant Chargor shall promptly deliver a copy of such consent or
evidence of such removal to the Secunty Agent

SHARES AND INVESTMENTS
Shares: Dividends prior to an Event of Default

Prior to the occurrence of an Event of Default which ts continuing, each Chargor and
MFI shall, subject to the terms of the Primary Finance Documents, be entitled to
receve all dividends, interest and other monies ansing from the Shares

Shares: Dividends after an Event of Default

Upon the occurrence of an Event of Default which 1s continuing, the Secunty Agent
may, at its discretion, (in the name of a Chargor, MFI or otherwise and without any
further consent or authonty from that Chargor or MF1) apply all dividends, interest
and other monies ansing from the Shares as though they were the proceeds of sale in
accordance with Clause 17 (Application of Monies)

Shares: Voting rights prier to an Event of Defauit

Prior to the occurrence of an Event of Default which 1s continuing, each Chargor and
MFI shall, subject to the terms of the Primary Finance Documents, be entitled to
exercise all voting nights in relation to the Shares

Shares: Voting rights after an Event of Default

Subject to Clause 8 5 (Shares Waiver of voting rights by Security Agent) upon the
occurrence of an Event of Default which 1s continuing, the Security Agent may, at its
discretion, (in the name of a Chargor, MFI or otherwise and without any further
consent or authonty from that Chargor or MFI), exercise (or refrain from exercising)
any voting rights in respect of the Shares

Shares: Waiver of voting rights by Security Agent

(a) The Security Agent may, 1n its absolute discretion and without any consent or
authority from the other Secured Parties, the Chargors or MFI by notice to a
Chargor or MFI (as applicable) (which notice shall be rrevocable) elect to
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give up the right to exercise (or refrain from exercising) all voting nights n
respect of the Shares conferred or to be conferred on the Secunty Agent
pursuant to Clause 8 4 (Shares Votng rights after an Event of Default) and
the other Secured Parties unconditionally waive any rights they may otherwise
have to require the Security Agent not to make such electton or to indemnify,
compensate or otherwise make them good as a consequence of making such
election.

(b) Once a notice has been 1ssued by the Secunty Agent under (a) above, on and
from the date of such notice the Secunty Agent shall cease to have the rights
to exercise or reframn from exercising voting rights m respect of the Shares
conferred or to be conferred on 1t pursuant to Clause 8 4 (Shares Voting rights
after an Event of Default) ot any other provision of this Debenture and all such
rights will be exercisable by that Chargor or MFI (as applicable) A Chargor or
MFTI (as applicable) shall be entitled on and from the date of such notice, to
exercise all voting rights 1n relation to the Shares

Shares: Voting rights

No Chargor or MF1 shall exercise {and shall procure that any nominee acting on its
behalf does not exercise) its voting nights 1n relation to the Shares in any manner, or
otherwise permit or agree to or concur or participate n any

(a) vanation of the rights attaching to or conferred by all or any part of the Shares,

(b) increase 1n the ssued share capual of any company whose shares are charged
pursuant to this Debenture,

{c) exercise, renunciation or assignment of any right to subscribe for any shares or
securities, or

(d) reconstruction, amalgamation, sale or other disposal of any company or any of
the assets or undertaking of any company (including the exchange, conversion
or reissue of any shares or securtties as a consequence thereof) whose shares
are charged pursuant to this Debenture, which, 1n the opinion of the Secunty
Agent, would prejudice the value of, or the ability of the Security Agent to
realise, the Secunty created by this Debenture provided that the proceeds of
any such action shall form part of the Shares

Investments and Shares: Payment of calls

Each Chargor and MF1 shall pay when due all calls or other payments which may be
or become due 1n respect of any of the Investments and Shares, and n any case of
default by 1t in such payment, the Security Agent may, if it thinks fit, make such
payment on its behalf in which case any sums paid by the Security Agent shall be
reimbursed by each relevant Chargor and MFI (as applicable) to the Security Agent
on demand and shall carry interest from the date of payment by the Security Agent
until reimbursed in accordance with Clause 2 2 (Defunlt intei est)
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Investments: Exercise of rights

No Chargor shall exercise any of its rights and powers n relation to any of the
Investments in any manner which would prejudice the value of, or the ability of the
Security Agent to realise, the Security created by this Debenture

ACCOUNTS
Accounts: Notification and variation

(a) Each Chargor shall promptly deliver to the Security Agent on the date of this
Debenture (and, if any change occurs thereafter, on the date of such change),
details of each Account opened or maintained by it with any bank, building
society, financial institution or other person

(b) No Chargor shall, without the Security Agent's prior written consent (and such
consent shall not be unreasonably withheld by the Secunity Agent), permit or
agree to any variation of the rights attaching to any Account or close any
Account

Accounts: Operation before a Relevant Acceleration Event

Each Chargor shall prior to the occurrence of a Relevant Acceleration Event be
entitled to recerve, withdraw or otherwise transfer any credit balance from time to
time on any Account subject to the terms of the Pnnmary Finance Documents

Accounts: Operation after a Relevant Acceleration Event

After the occurrence of a Relevant Acceleration Event each Chargor shall not be
entitled to receive, withdraw or otherwise transfer any credit balance from time to
time on any Account except with the prior consent of the Secunty Agent

Control Accounts

(a) No Chargor shall be entitled to receive, withdraw or otherwise transfer any
credit balance from time to time on any Control Account except with the prior
consent of the Secunity Agent or as permitted under the Facility Agreement
and Clause 10 (Monetary Claims)

(b) The Secunity Agent (on behalf of any Secured Party) may, at any time, after
the occurrence of a Relevant Acceleration Event without prior notice exercise
from time to time all nghts, powers and remedies held by it as assignee of the
Control Accounts and to

(1 demand and receive all and any monies due under or ansing out of
each Control Account, and

() exercise atl such rights as any Chargor was then entitled to exercise n
relation to such Control Account or might, but for the terms of this
Debenture, exercise
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Accounts: Application of monies

The Secunty Agent shall, upon the occurrence of a Relevant Acceleration Event, be
entitled without notice to apply, ransfer or set-off any or all of the credit balances
from time to time on any Account in or towards the payment or other satisfaction of
all or part of the Secured Obligations 1n accordance with Clause 17 (Application of
Monies)

MONETARY CLAIMS
Dealing with Monetary Claims

No Chargor shall at any time during the Security Penod, without the prior wntien
consent of the Security Agent deal with the Monetary Claims except by getting in and
reahising them 1n a prudent manner (on behalf of the Security Agent) and paying the
proceeds of those Monetary Claims into an Account in accordance with the terms of
the Primary Finance Documents (and such proceeds shall be held upon trust by the
relevant Chargor for the Security Agent on behalf of the Secured Parties prior to such
payment 1)

Release of Monetary Claims: Before a Relevant Acceleration Event

Prior to the occurrence of a Relevant Acceleration Event, the proceeds of the
realisation of the Monetary Claims shall (subject to any restriction on the application
of such proceeds contained in the Primary Finance Documents) upon such proceeds
being credited to an Account in accordance with the terms of the Pnmary Finance
Documents, be released from the fixed charge created pursuant to Clause 4 (Fived
Security) and the relevant Chargor shall be entitled to withdraw such proceeds from
such Account provided that such proceeds shall continue to be subject to the floating
charge created pursuant to Clause 5 (Floating Charge) and the terms of this
Debenture

Release of Monetary Claims: After a Relevant Acceleration Event

After the occurrence of a Relevant Acceleration Event no Chargor shall, except with
the prior wnitten consent of the Security Agent, be entitled to withdraw or otherwise
transfer the proceeds of the realisation of any Monetary Claims standing to the credit
of any Account

INSURANCES
Insurance: Undertakings
Each Chargor shall, following the occurrence of a Relevant Acceleration Event

{a) if required by the Secunty Agent, cause each Insurance Policy or Policies
relating to the Charged Assets other than any [nsurance Policy which has
already been the subject of a Notice of Assignment pursuant to Clause 6
(Provisions as to Security and Perfection) to contain (in form and substance
reasonably satisfactory to the Secunty Agent and agreed with the relevant
insurer(s)) an endorsement naming the Security Agent as sole loss payee
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respect of all claums until such trme as the Secunity Agent notifies the insurer(s)
to the contrary, and

)] if required by the Security Agent (but subject to the provisions of any lease of
the Charged Assets), deposit all Insurance Policies relating to the Charged
Assets with the Security Agent

Insurance;: Default

If following the occurrence of a Reclevant Acceleration Event a Chargor fails to
promptly pay any premiums or other monies payable under any of its Insurance
Policies, the Security Agent may effect or renew any such 1nsurance on such terms, in
such name(s) and 1n such amount(s) as it reasonably considers appropriate, and all
monies expended by the Security Agent in doing so shall be reimbursed by that
Chargor to the Security Agent on demand and shall carry interest from the date of
payment by the Secunity Agent until reimbursed at the rate specified in Clause 2 2
(Default interest)

Application of Insurance proceeds

All monies recerved under any Insurance Policies relating to the Charged Assets shall
(subject to the nghts and claims of any person having prior rights to such monigs)

(a) prior to the occurrence of a Relevant Acceleration Event, be applied n
accordance with the terms of the Primary Finance Documents, and

(b) after the occurrence of a Relevant Acceleration Event, be held upon trust for
the Secunty Agent pending payment to the Secunity Agent for application 1n
accordance with Clause 17 (4pplication of Monies) and each Chargor warves
any right it may have to require that any such momes are apphed 1n
remstatement of any part of the Charged Assets.

REAL PROPERTY

Each Chargor shall prompily notify the Secunty Agent of any contract, conveyance,
transfer or other disposition for the acquisition by that Chargor (or 1ts nominee(s)) of
any Real Property

ENFORCEMENT OF SECURITY

Enforcement

Any time after the occurrence of

(a) a Relevant Acceleration Event (as long as 1t 1s continuing),
(b) an Administraton Event,

(¢) any event or the receipt by the Secunty Agent of any information or the
coming to the atiention of the Secunity Agent of any other matter or thing
whatsocver which causes the Sccurity Agent to belicve that all or any part of
the Charged Asscts 1s 1n danger of seizure, distress or other legal process or
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that all or any part of the Secunity created by or pursuant to this Debenture or
any Legal Charge 1s otherwise for any reason whatsoever in jeopardy, or

(d) a request from any Chargor to the Secunity Agent that 1t exercise any of its
powers under this Debenture or any Legal Charge,

the Secunty created by or pursuant to this Debenture and each Legal Charge is
immediately enforceable and the Security Agent may, without notice to any Chargor
or pnior authorisation from any court, in 1ts absolute discretion

(1) enforce all or any part of that Secunty (at the times, in the manner and
on the terms 1t thinks fit (incfuding whether for cash consideration or
otherwise)} and take possession of and hold or dispose of alt or any part
of the Charged Assets, and

(n) whether or not 1t has appomted a Receiver, exercise all or any of the
rghts, powers, authonities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture and each
Legal Charge) on mortgagees and by this Debenture and each Legal
Charge oo any Recewver or otherwise conferred by law on mortgagees
or Receivers

132 Effect of moratorium

The Secunity Agent shall not be entitled to exercise 1ts nghts under Clause 13 1
(Enforcement) or Clause 5 2 (Crystallisation by notice) where the right anses after a
Relevant Acceleration Event as a result of an Event of Default occurring solely due to
any person obtaining, or taking steps to obtain, a moratonum pursuant to Schedule Al
of the Insolvency Act 1986

14 EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
141 Extension of powers

The power of sale or other disposal conferred on the Secunty Agent and on any
Recerver by this Debenture and each Legal Charge shall operate as a vaniation and
extension of the statutory power of sale under section 101 of the Law of Property Act
1925 and such power shall arise (and the Secured Obligations shall be deemed due
and payable for that purpose) on the date of this Debenture or any Legal Charge

14 2 Restrictions

The restrictions contained 1n sections 93 and 103 of the Law of Property Act 1925
shall not apply to this Debenture or any Legal Charge or 1o the exercise by the
Secunity Agent of us nght to consohdate all or any of the Secunity created by or
pursuant to this Debenture or any Legal Charge with any other Securnity 1n existence at
any time or to its power of sale, which powers may be exercised by the Secunty
Agent without notice to any Chargor on or at any time after this Debentuie or any
Legal Charge has become enforceable in accordance with Clause 13 (Enforcement of
Security)
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143 Power of leasing

(a) The statutory powers of leasing may be exercised by the Security Agent at any
time on or after this Debenture or any Legal Charge has become enforceable
i accordance with Clause |3 (Enforcement of Securtty) and the Secunty
Agent and any Receiver may make any lease or agreement for lease. accept
surrenders of leases and grant options on such terms as 1t shall think fit,
without the need to comply with sections 99 and 100 of the Law of Property
Act 1925

(b) For the purposes of sections 99 and 100 of the Law of Property Act 1925, the
expression “Mortgagor" will include any incumbrancer deriving title under
any Chargor and neither section 99(18) nor section 100(12) of the Law of
Property Act 1925 will apply

(©) No Chargor shall have, at any time during the Security Period, the power
pursuant to section 99 of the Law of Property Act 1925, to make any lease in
respect of any Real Property without the prior written consent of the Secunty
Agent or as perrmtted pursuant to the terms of the Facility Agreement

144 Right of appropriation

To the extent that the provisions of the Financial Collateral Arrangements (No 2)
Regulations 2003, as amended, (the "Regulations") apply to a Charged Asset, the
Secunty Agent shall have the right to appropnate all or any part of that Charged Asset
in or towards the payment or discharge of the Secured Obiligations and may exercise
such right to appropriate upon giving written notice to the relevant Chargor or MFI (as
applicable) For this purpose, the parties agree that the value of that Charged Asset

shail be

(a) n the case of cash, the amount standing to the credit of each of the Accounts,
together with any accrued but unposted interest, at the me of approprnation,
and

{b) in the case of any Investments and/or Shargs, the market value of such

Investments and/or Shares determined by the Security Agent by reference to a
public index or independent valuation, or by such other process as the Security
Agent may select

In each case, the parties agree that the method of valuation provided for in this
Dcbenture shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations

15 APPOINTMENT OF RECEIVER OR ADMINISTRATOR
151 Appointment and removal

After the Security created by or pursuant to this Debenture or any Legal Charge has
become ¢nforceable 1n accordance with Clause t3 1 (Enforcement) or 1f requested to
do so by a Chargor, the Sccunity Agent may by deed or otherwise (acting through an
authonised officer of the Security Agent)
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(a) without prior notice to any Chargor or MFI

(1) appoint onc or more persons to be a Recerver of the whole or any part
of the Charged Assets, or

(n}  appomt two or more Receivers of separate parts of the Charged Assets,
or

(m)  remove (so far as 1t 1s lawfully able) any Recewver so appointed, or

(1v)  appomnt another person(s) as an additzonal or replacement Recerver(s),
or

(v) appomnt one or more persons to be an admimstrator of any Chargor
pursuant to paragraph 14 of Schedule B1 of the Insolvency Act 1986,
and

() following notice to the relevant Chargor, appoint one or more persons to be an
administrator of that Chargor pursuant to paragraph 12 of Schedule Bl of the
Insolvency Act 1986

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 15 | (dppomtment and
removal) shall be

(a) entitled to act individually or together with any other person appointed or
substituted as Receiver,

(b) for all purposes deemed to be the agent of each Chargor which shall be solely
responsible for his acts, defaults and hiabihties and for the payment of his
remuneration and no Receiver shall at any trme act as agent for the Security
Agent, and

(©) entitled to remuneration for his services at a rate to be fixed by the Securnity
Agent from time to time (without being limeted to the maximum rate specified
by the Law ot Property Act 1925)

Statutory powers of appointment

The powers of appointment of a Receiver shail be 1n addition to all statutory and other
powers of appontment of the Secunity Agent under the Law of Property Act 1925 (as
extended by this Debenture and each Legal Charge) or otherwise and such powers
shall remain exercisable from time to ime by the Secunty Agent in respect of any
part of the Charged Assets

POWERS OF RECEIVERS

Every Recetver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of any Chargor or MFI) have and be
cnuitled to exercise, in relation to the Charged Assets (and any assets of any Chargor
or MFI which, when got in, would be Charged Asscts) 1n respect of which he was
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appointed, and as vaned and extended by the provisions of this Debenture and cach
Legal Charge (in the name of or on behalf of any Chargor or 1n his own name and, 1n
cach case, at the cost of that Chargor or MFI}

(a) all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees In possession and on recervers appointed under that Act,

(b) all the powers of an administrative receiver set out in Schedule | to the
[nsolvency Act 1986 (whether or not the Receiwver 1s an admumstrative
receiver),

(c) all the powers and nghts of an absolute owner and power to do or emut to do
anything which any Chargor itself could do or onut to do, and

(d) the power to do all things (including bringing or defending proceedings 1n the
name or on behalf of any Chargor) which secem to the Receiver to be incidental
or conducive to

(1) any of the functions, powers, authorities or discretions conferred on or
vested n hum,

(1) the cxercise of the Collateral Rights (including realisation of all or any
part of the assets 1n respect of which that Receiver was appointed). or

(m)  bringing to his hands any assets of any Chargor or MFI forming part of,
or which when got 1in would be, Charged Assets

APPLICATION OF MONIES

All momes received or recovered by the Secunty Agent or any Recewver pursuant to
this Debenture or any Legal Charge or the powers conferred by it shall (subject to the
claims of any person having prior rights thercto and by way of vanation of the
provisions of the Law of Property Act 1925) be apphed first in the payment of the
costs, charges and cxpenses ncurred and payments made by the Receciver, the
payment of his remuneration and the discharge of any liabihties ncurred by the
Receiver in, or incidental to, the exercise of any of his powers, and thercafter shall be
applied by the Secunty Agent (notwithstanding any purported appropnation by any
Chargor or MFI) in accordance with Clause 16 of the Intercreditor Agreement

PROTECTION OF PURCHASERS
Consideration

The receipt of the Secunity Agent or any Recewver shall be conclusive discharge to a
purchaser and, 1n making any sale or disposal of any of the Charged Assets or making
any acquisition, the Scecunty Agent or any Receiver may do so for such consideration,
in such manner and on such terms as 1t thinks fit

Protection of purchasers

No purchascr or other person dealing with the Security Agent or any Receiver shall be
bound to inquire whether the nght of the Security Agent or such Receiver to cxercise
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any of its powecrs has arnisen ot become exercisable or be concermed with any propriety
or regularity on the part of the Sccunty Agent or such Recetver 1n such dealings

19 POWER OF ATTORNEY
191 Appointment and powers
Each Chargor and MFI (as applicable} by way of security irrevocably appoints the
Security Agent and any Receiver severally to be its attorney and in 1ts name, on its
behalf and as its act and deed to
(a) execute, deliver and perfect a Legal Charge over any Real Property not
already the subject of a registrable Legal Charge, and
(b) cxecute, dehver and perfect all other documents and do alt things which the
attorney may consider to be required or destrable for
(1) carrying out any obligation imposed on any Chargor by this Debenture,
any Legal Charge or any other agreement binding on such Chargor to
which the Secunity Agent 1s party (including the execution and dehivery
of any deeds, charges, assignments or other secunity and any transfers
of the Charged Assets and perfecting and/or releasing the Secunty
created or intended to be created in respect of the Charged Assets) and
with which such Chargor or MFI (as applicable) has failed to comply
with after the expiry of any applicable grace perniod, and
(1) enabling the Securtty Agent and any Receiver to exercise, or delegate
the exercise of, any of the nights, powers and authonties conferred on
them by or pursuant to this Debenture, each Legal Charge or by law
(including after the occurrence of a Rclevant Acceleration Event the
exercise of any nght of a legal or beneficial owner of the Charged
Asscts)
192 Ratfication
Each Chargor and MFI shall ratify and confirm all things done and all documents
executed by any attorney in the cxercise or purported exercise of all or any of his
powers
20 EFFECTIVENESS OF SECURITY
201 Continuing security
(a) The Secunty created by or pursuant to this Debenture and cach Legal Charge
shall remain in full force and cifect as a continuing secunity for the Secured
Obhigations unless and unnil discharged by the Secunity Agent in writing
(b) No part of the Secunity from time to time intended to be constituted by this
Debenture or any Legal Charge will be considered satisfied or discharged by
an intermediate payment, discharge or satistaction of the whole or any part of
the Secured Obligations
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Cumulative rights

The Sccunty created by or pursuant to this Debenture and each Legal Charge, and the
Collateral Rights, shall be cumulative, in addition to and independent of every other
Sccunity which the Secunity Agent or any Securcd Party may at any time hold for the
Securcd Obligations or any other obligations or any nights, powers and remedies
provided by law and shall operate as an independent sccurity notwithstanding any
receipt, release or discharge endorsed on or given 1n respect of or under any such
other Secunity No pror Secunity held by the Secunty Agent (whether n 1ts capacity
as trustee or otherwisc) or any of the other Secured Parties over the whole or any part
of the Charged Assets shall merge into the Security constituted by this Debenture and
cach Legal Charge

No prejudice

The Security created by or pursuant to this Debenture and cach Legal Charge, and the
Collateral Rights, shall not be prejudiced by any unenforceability or invahdity of any
other agreement or document or by any time or indulgence granted to any Chargor or
any other person, or the Secunity Agent (whether in 1ts capacity as trustee or otherwise)
or any of the other Sccured Parties or by any vanation of the terms of the trust upon
which the Security Agent holds the Secunty or by any other thing which might
otherwise prejudice that Security or any Collateral Right

Remedies and waivers

No failure on the part of the Sccurity Agent to exercise, nor any delay on its part in
cxercising, any Collateral Right, shall operate as a warver of that Collateral Right or
constitute an clection to affirm this Debenture or any Legal Charge No clection to
aftfirm this Dcbenture or any Legal Charge on the part of the Secunty Agent shall be
effective unless 1t 15 1n wning No single or partial exercise of any Collateral Right
shall preclude any further or other exercise of that or any other Collateral Right

No liability
None of the Secunty Agen, 1ts nomunce(s) or any Recerver shall be hiable
(a) to account as a mortgagee or mortgagee (0 possession, or

(b) for any loss ansing by reason of taking any action permitted by this Debenture
or any Lcgal Charge or any neglect or default in connection with the Charged
Asscts or taking possession of or realising all or any part of the Charged
Assets,

cxcept in the case of gross neghgence or wilful detault upon tts part
Partial invalidity

If, at any tme, any provision of this Debenture or any Legal Charge 1s or becomes
thiegal, invalid or uncnforceable in any respect under the law of any jurisdiction,
neither the legality, vahdity or entorceabihity of the remaming provisions of this
Debenture and cach Legal Charge nor ot such provision under the laws of any other
Junsdiction shall in any way be affected or tmpaired thereby and, if any part of the
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Sccurity intended to be created by or pursuant to this Debenture or any Legal Charge
1s invalid, unenforceable or ineffective for any reason, that shall not affect or impair
any other part of the Sccunty

Waiver of defences

The obligations assumed, and the Secunty created, by each Chargor and MFT under
this Debenture and cach Legal Charge, and the Collateral Rights, will not be affected
by any act, omission, matter or thing which, but for this Clause 20 7, would reduce,
release or prejudice any of its obligations under, or the Security created by, this
Debenture and each Legal Charge (without himitation and whether or not known to
that Chargor or any Secured Party) including

(a) any time, waiver or consent granted to, or composition with, any Obligor or
other person,

(b) the release of any other Obligor or any other person under the terms of any
composition or arrangement with any creditor of any member of the Group,

{c) the taking, variation, compromise, cxchange, rencwal or rclease of, or refusal
or neglect to perfect, take up or enforce, any nghts against, or Secunty over
assets of, any Obligor or other person or any non-presentation or non-
observance of any formality or other requirement 1n respect of any instrument
or any failure to realise the full value of any Security,

(d) any incapacity or lack of power, authonity or legal personality of or dissolution
or change n the members or status of, any Obligor or any other person,

(e) any amendment, novation, supplement, extension (whether of maturity or
otherwise) or restatement (in cach case, however fundamental and of whatever
nature, and whether or not more onerous) or replacement of a Primary Finance
Document or any other document or Secunty or of the Secured Oblhigations,

() any unenforceability, illegality or invalidity of any obligation of any person
under any Primary Finance Document or any other document or Secunty or of
the Secured Obligations, and

(g) any nsolvency or similar proceedings
Guarantor intent

Without prejudice to the generality of Clause 207 (Wuiver of Defences), cach
Chargor and MFT cxpressly confirms that 1t intends that the Secunty created under
this Debenture and cach Legal Charge, and the Collateral Rights, shall extend from
time to time to any (however fundamental and of whatsoever nature, and whether or
not more oncrous) variation, increase, cxtension or addition of or to any of the
Finance Documents and/or any facihty or amount made avaitable under any of the
Finance Documents for the purposes of or in connection with any of the following
business acquisitions of any nature, ncreasing working capital, cnabling investor
distnbutions to be made, carrying out restructurings, refinancmg existing facilities,
refinancing any other indebtedness, making facthtics available to new borrowers, any
other variation or cxtension of the purposces for which any such facility or amount
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might be made available from time to time. and any fces, costs and/or expenses
associated with any of the foregoing

Immediate recourse

Each Chargor and MFI waives any right it may have of first requining any Secured
Party (or any trustee or agent on 1its behalf) to proceed against or cnforce any other
rights or Security or claim payment from any other person before claiming from that
Chargor or MFI (as apphlicable) under this Debenture or any Legal Charge This
warver applies irrespective of any law or any provision of this Debenture or any Legal
Charge to the contrary

Deferral of rights

Untl the end of the Secunty Period, no Chargor or MFI will exercise any rights which
it may have by reason of performance by it of its obhgations under this Debenture or
any Legal Charge

(a) to be indemnified by an Obligor,

(b) to claim any contnbution from any guarantor of any Obligor's obligations
under this Debenture or any Legal Charge,

(c) to take the benefit (in whole or 1n part and whether by way of subrogation or
otherwise) of any nights of any Secured Party under the Primary Finance
Documents or any Legal Charge or of any other guarantee or Security taken
pursuant to, or in connection with, this Debenture or any Legal Charge by any
Secured Party,

(d) to bring legal or other proceedings for an order requinng any Obligor to make
any payment, or perform any obligation, 1n respect of which any Obligor has
given a guarantee, undertaking or indemnity under any Finance Document,

(e) to exercise any right of set-off agatnst any Obligor, and/or

(N to claim or prove as a creditor of any Obligor tn competition with any Secured
Party

If any Chargor or MF1 receives any benefit, payment or distribution in relation to such
rights it shall hold that benefit, payment or distribution on trust for the Secured Parties
to the cxient necessary to enable all amounts which may be or become payable to any
Secured Party by the Obligors under or in connection with this Debenture or any
Legal Charge to be repaid n full and shall promptly pay or transfer the same to the
Security Agent or as the Security Agent may direct for application in accordance with
Clause |7 (Application of Montes).

PRIOR SECURITY INTERESTS

(a) In the cvent of any action, proceeding or step being taken to cxercise any
powers or remedies conferred by any prior ranking Secunity against any of the
Charged Assets or in case of exercise by the Security Agent or any Recerver of
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any power of sale under this Debenture or any Legal Charge, the Sccurnty
Agent may redeem such prior Secunty or procure the transfer thercof to aitself

{b) The Security Agent may settle and agree the accounts of the prior Secunity and
any accounts so scttled and agreed will be conclusive and binding on cach
Chargor

{c) All principal monies, interest, costs, charges and expenscs of and incidental to
any redemption or transfer will be paid by cach Chargor and MFI to the
Security Agent on demand together with accrued interest thercon calculated in
accordance with Clause 2 2 (Default interest)

SUBSEQUENT SECURITY INTERESTS

If the Security Agent (acting tn 1ts capacity as trustee or otherwise) or any of the other
Secured Parties at any time rcceives or 1s decemed to have reccived notice of any
subsequent Secunity, assignment or transfer affecting all or any part of the Charged
Asscts which 1s prohibited by the terms of any Primary Finance Document, all
payments thercafter by or on behalf of the relevant Chargor or MFI (as applicable) to
the Secunty Agent (whether in its capacity as trustee or otherwise) or any of the other
Secured Parties will (in the absence of any express contrary appropnation by that
Chargor or MFT (as applicable)) be treated as having been credited to a new account
of that Chargor and not as having been applied in reduction of the Secured
Obligations at the time that notice was received

SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Secunty Agent under this Debenture

and each Legal Charge (including the proceeds of any conversion of currency) may in

the discretion of the Secunty Agent be credited to any interest bearing suspense or

impersonal account(s) maintamned with any bank, building society, financial

institution or other person which the Secunity Agent considers appropniate (including

itsclf) for so long as 1t may think fit (the interest being credited to the relevant account)
pending their apphication from time to time at the Secunty Agent's discretion, 1n or

towards the discharge of any of the Sccured Obhgations and save as provided hercin

no party will be entitled to withdraw any amount at any time standing to the credit of
any suspense or impersonal account referred to above

RELEASE OF SECURITY
Release of Security: expiry of the Security Period

Upon the expiry of the Sccunty Period, the Secunity Agent shall, at the request and
cost ot each Chargor and MFI, relcase and cancel the Security constituted by this
Debenture and cach Legal Charge and procure the reassignment to the relevant
Chargor or MFI (as applicable)} of the property and assets asstgned to the Security
Agent pursuant to this Debenture and each Legal Charge, in cach case subject to
Clausc 24 3 (Clawback) and without recourse to, or any representation or warranty by,
the Sccurity Agent or any of its nomineces
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Release of Security: general

The Sccunty Agent, at the request and cost of the relevant Chargor or MFI (as
apphcable), may releasc any Secunty constituted by this Debenture and cach Legal
Charge and procure the reassignment to the relevant Chargor or MFI (as applicable)
of the property and asscts assigned to the Security Agent pursuant to this Debenture
and each Legal Charge at the ume and in the manner permitted by the Primary
Finance Documents, (n cach case subject to Clause 24 3 (Clawback) and without
recourse to, or any representation or warranty by, the Security Agent or any of its
nominecs

Clawback

If the Secunity Agent considers that any amount paid or credited to any Secured Party
1s capable of being avoided or reduced by virtue of any bankruptcy, insolvency,
liquidation or similar laws, the habiity of cach Chargor and MFI under this
Debenture or any Legal Charge and the Secunity constituted by those documents will
continue and such amount will not be considered to have been wrevocably discharged

SET-OFF

All payments to be made to the Secunty Agent under this Debenture or any Legal
Charge shall be made, subject to the terms of the Pnmary Finance Documents, free
and clear of and without deduction for or on account of tax unless a Chargor or MFI 1s
required to make such payment subject to the deducthion or withholding of tax, in
which case the sum payable by that Chargor or MFI (as apphcable) in respect of
which such deduction or withholding 1s required to be made shall be increased to the
cxtent necessary to ensure that, after the making of such deduction or wathholding, the
person on account of whose liability to tax such deduction or withholding has been
made receives and retains (free from any habihity in respect of any such deduction or
withholding) a net sum cqual to the sum which it would have received and so retaned
had no such deduction or withholding been made or required to be made

ASSIGNMENT
No assignments or transfers by Chargor

No Chargor shall, and MFI shall not, assign any of its rights or transfer any of its
rights or obligations under this Debenture or any Legal Charge

Assignments and transfers by the Security Agent

The Sccunty Agent may assign and transfer all or any of 1ts rights and obligations
under this Debenture and any Legal Charge The Secunity Agent shall be cntitled to
disclose such information concerning any Chargor or MFI and this Debenture or any
Legal Charge as the Sccunty Agent constders appropriate to any actual or proposed
direet or indirect successor or to any person to whom information may be required to
be disclosed by any applicable law
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NOTICES
Communications in Writing

Each communication to be made under or in connection with this Debenture or any
Legal Charge shall be made 1n accordance with Clause 38 (Notices) of the Facility
Agrcement

English language

(a) Any notice given under or in connection with this Dcbenture and any Legal
Charge must be 1n English

{b) All other documents provided under or 1in connection with this Debenture and
any Legal Charge must be

{1 in English, or

(n) if not in Enghsh, and 1if so required by the Secunity Agent,
accompanied by a certified English translation and, n this case, the
English translation will prevail unless the document 1s a constitutional,
statutory or other official document

DISCRETION AND DELEGATION
Discretion

Any hberty or power which may be exercised or any determination which may be
made under this Debenture or under any Legal Charge by the Secunity Agent or any
Recciver may., subject to the terms and conditions of the Intercreditor Agreement and
thns Debenture, be exercised or made in 1ts absolute and unfettered discretion without
any obhgation to give reasons

Delegation

Each of the Secunty Agent and any Receiver shall have full power to delegate (cither
gencrally or specifically) the powers, authorities and discretions conferred on it by
this Debenture (including the power of attorney) or any Legal Charge on such terms
and condwtions as 1t shall see fit which delegation shall not preclude the subsequent
cxercise, any subscquent delegation or any revocation of such power, authority or
discretion by the Secunty Agent or the Recerver itself

GOVERNING LAW

This Debenture and each Legal Charge and all non-contractual obligations arising out
of or in connection with 1t are governed by Englhsh law
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JURISDICTION
English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute”)
anising out of, or 1 connection with this Debenture or any Legal Charge (including a
dispute relating to the existence, validity or termination of this Debenture or any
Lcgal Charge or the consequences of its nullity or any non-contractual obligations
arising out of or 1n connectton with this Debenture or any Legal Charge)

Convenient Forum

The parties agree that the courts of England are the most appropnate and convenient
courts to settle Disputes between them and, accordingly, that they will not argue to the
contrary

Exclusive Jurisdiction

This Clause 30 (Jurisdiction) 1s for the benefit of the Security Agent only As a result
and notwithstanding Clause 30 t (English Courts), 1t does not prevent the Sccunty
Agent from taking proceedings relating to a Dispute in any other courts with
Junsdiction To the extent allowed by law the Secunty Agent may take concurrent
proceedings in any number of junsdictions

THIS DEBENTURE has been executed as, and is intended to take effect as, a deed by each
Chargor and has been signed by the Secunty Agent on the date written on the first page of
this Debenture
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THE ORIGINAL CHARGORS

Name and Company Number

SCHEDULE 1

Address, fax number and
name of relevant
department or officer to

of Chargor Jurisdiction receive notice
Marlin Intermediate Holdings 08248105, England & Marlin Financial Group,
ple Wales Marlin House, 16-22 Grafton

Marlin Financial Intermediate
1T Linmited

Marlin Midway Limited

Black Tip Capital Holdings

Limited

ME I Limuted

PISS17 4 Bl

08346249, England &
Wales

08255990, England &
Wales

05927496, England &
Wales

07255614, England &
Wales

Road, Worthing, West
Sussex BNI11 1QP

Fax +44(0) 845 127 4127
FAO Tanq Khan (Company
Secretary)

Marlin Financial Group,
Marlin House, 16-22 Grafton
Road, Worthing, West
Sussex BNI11 1QP

Fax +44(0) 845 127 4127
FAO Tang Khan (Company
Secretary)

Marhin Financial Group,
Marlin House, 16-22 Grafton
Road, Worthing, West
Sussex BNI1 1QP

Fax +44(0) 8451274127
FAO Tanq Khan (Company
Secretary)

Marlin Financial Group,
Marhin House, 16-22 Grafton
Road, Worthing, West
Sussex BNI1I 1QP

Fax +44 (0) 845 127 4127
FAO Tanq Khan (Company
Sccretary)

Marlin Financial Group.
Marlin House, 16-22 Grafton
Road, Worthing, West
Sussex BNII 1QP

Fax +44(0) 845127 4127
FAO Tang Khan (Company
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Address, fax number and
name of relevant

Name and Company Number department or officer to
of Chargor Jurisdiction receive notice
Secretary)
Marlin Scnior Holdings 08215555, England & Marlin Financial Group,
Limited Wales Marlin House, 16-22 Grafton

Road, Worthing, West
Sussex BNI1 1QP

Fax +44(0) 845 127 4127
FAO Tanq Khan (Company

Secretary)

Marhn Portfohio Heldings (08215352, England & Marlin Financial Group,

Limited Wales Marlin House, 16-22 Grafton
Road, Worthing, West
Sussex BNI11 IQP e

Fax +44 (0) 845 127 4127
FAQ Tanq Khan (Company

Secretary)
Marhin Financial Services 04618038, England and  Marhn Financial Group,
Limited Wales Marlin House, 16-22 Grafton

Road, Worthing, West
Sussex BNI11 IQP

Fax +44 (0) 845 127 4127
FAO Tanq Khan (Company
Sccretary)

Marlin Legal Services Limited 06200270, England & Marlin Financial Group,
Wales Marlin House, 16-22 Grafton
Road, Worthing, West
Sussex BN11 1QP

Fax +44(0) 845127 4127
FAO Tariq Khan (Company
Secretary)

Marlin Capital Europe Limited 04623224, England & Marlin Financial Group,
Wales Marlin House, 16-22 Grafton
Road, Worthing, West
Sussex BNII 1QP

Fax +44(0) 8451274127
FAO Tang Khan (Company
Sccretary)
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Address, fax number and
name of relevant

Name and Company Number department or officer to
of Chargor Jurisdiction receive notice
MCE Portfolio Limited (5892466, England & Marlin Financial Group,
Wales Marlin House, 16-22 Gratton
Road, Worthing, West
: Sussex BN11 |QP

Fax +44 (0) 845 127 4127
FAO Tang Khan {Company

Secretary)
MFS Portfolio Limited 05477405, England & Marlin Financial Group,
Wales Marlin House, 16-22 Grafton

Road, Worthing, West
Sussex BNI11 1QP

Fax +44(0) 845 127 4127
FAO Tanq Khan (Company

Secretary)
Marlin Europe I Limuted 05948653, England & Marlin Financial Group,
Wales Marlin House, 16-22 Grafton

Road, Worthing, West
Sussex BNI1 1QP

Fax +44(0) 845 127 4127
FAO Tanq Khan (Company

Sccretary)
Marlhin Europe 11 Limited 06145019, England & Marlin Financial Group,
Wales Marhin House, 16-22 Grafton

Road, Worthing, West
Sussex BNI1t 1QP

Fax +44(0) 845127 4127
FAO Tanq Khan (Company

Secretary)
ME IV Limited 07256706, England & Marlin Financial Group,
Wales Marlin House, 16-22 Grafton

Road, Worthing, West
Sussex BNI11 1QP

Fax +44(0) 845 127 4127
FAO Tang Khan (Company
Sceretary)
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SCHEDULE 2
THE ASSETS

PART A ACCOUNTS

1 NatWest City of London Office (The Royal Bank of Scotland pic)

Company Account Type | Account Name | Sort Code Account
Name Number
Marhn Investor Marhn ii
Intermedsate Intermediate
Holdings PLC Holdings

Limuted
Black Tip Operating Black Tip _ ﬁ—
Capatal Capatal
Holdings Holdings
Limited Limated

{operating

account)
Black Tip Investor Black Tip i__i_
Caprtal Caprtal
Holdings Holdings
Limited Limited

(investor

account)
ME Il Lmited | Collection MEII amy I |
ME Il Limited | Collection MEII (2) [ [
ME IIl Lumited | Collection MEIII (3) oy Sy
Marlin Senior Operating Marlin Senior ﬁ i_—
Holdings Holdings
Limited Limited
Marlin Portfolio | Operating MPHL ﬁ—
Holdings (operating
Limited account)
Marlin Portfolio | Operating MPHL ~
Holdings (management
Limited prepayment

account)
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Company Account Type | Account Name | Sort Code Account
Name Number
Marhn Portfolio | Operating MPHL (holding “
Holdings account)
Limited
Marlin Portfoho | Collection MPHL (client - —
Holdings account)
Limited
Marlin Financial | Operating MFS (operating ﬁ
Services account)
Limited
Marlin Legal Operating Marlin Legal ﬁ_ ﬁ
Services Services d { v
Limited {opcrating
account)
Marlin Capital | Collection Marlin Capital -—_i
Europe Limited Europe
Marlin Capital | Collection Marlin Capital ﬁ —
Europe Limited Europe (chent 2) s l
MFS Portfolio | Collection MFS Portfolio (D Ry
Limited
MFS Portfolio | Collection MFS Portfolio (SN [ )
Limted (chent 2) ‘ ' ‘ P
: F
MFS Portfolio Collecnion MFS Portfolio m ﬁ
Limited Limited {(client ’ ¥
3)
L | - 4
Marhin Europe 1 | Collection MEI ” —
Limuted IR
Marhin Europe | | Collection MEI (chent 2) — _
Limtted
Marhin Europe | | Collection MEI (client 3) a H
Limited
Marlin Europe 11 | Collection Marlin Europe Il — —
Limuted Y |
Marhn Europe I | Collection Marhin Europe 11 -

Limited

(chent 2)

AR I S R A )]
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Company Account Type | Account Name | Sort Code Account
Name Number
ME IV Limited | Collection MEIV oy Iy
ME IV Limited | Collection MEIV (chent 2) | NEEEY [ )
MCE Portfolio | Collection MCE Portfolio ﬁ —
Limited

! . ,

2 Barclays Bank plc

Company Account Type | Account Name | Sort Code Account

Name Number

MFS Portfolio Collection MEFS Portfolio —
Limuted

Marlin Europe I | Collection MEI — —
Limited

MCE Portfolio | Collection MCE Portfolio i -—
Limited

ME Il Limited | Collection MEII o Iy

3 Investec Bank plc

Company Account Type | Account Name | Sort Code Account

Name Number

ME IV Limtted | Collection MEIV oy A
Marlin Mandatory Marlin - ﬁ
Intermediate Prepayment Intermediate

Holdings plc Account Holdings pic
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PART B SHARES

Chargor

Number of
Shares and

Name of

company in

Jurisdiction of
incorporation

Name of
Nominee  (if

Class of | which Shares | of company in | any) by whom
Shareholders | are held which  Shares | Shares are
are held held

Marhin Financial 5,000,100 Marlin England and None
Intermediate [1 ordinary Intermediate Wales
Limited shares of Holdings plc

£0 01 each
Marhin Intermediate | 762,985 Marlin Midway | England and None
Holdings plc ordinary Limited Wales

shares of

£0 01 cach
Mariin Midway 683,100 A Black Tip England and None
Limuted ordinary Capatal Wales

shares of Heldings

£0 01 each Limited

and 69,885 B

ordinary

shares of

£0 01 each
Black Tip Capital 250,710 Marlin Semor England and None
Holdings Limited ordinary Holdings Walcs

shares of Limited

£1 00 cach
Marlin Senior 611 ordinary | Marlin England and Nonc
Holdings Limuted shares of Financial Wales

£1 00 cach Services

and 390 Limited

preferred

shares of

£1 00 cach
Marlin Senior 1 ordinary Marlin Legal England and None
Holdings Limited share of £1 00 | Services Wales

cach Limited
Marlin Senior 108 ordinary | Marlin Porttoho | England and None
Holdings Limited shares of Holdings Walcs
[RES KB ERU RN _19. 70 405 INA




£1 00 cach Limited
Marlin Portfolio 100 ordinary | Marhin Capital | England and None
Holdings Limited shares of Europe Limited | Wales

£1 00 each
Marlin Portfolio I ordinary MEFS Portfolio England and None
Holdings Limited sharc of £1 00 | Lymuted Wales

cach
Marlin Portfolio | ordinary ME IV Limited | England and None
Holdings Limited sharc of £1 00 Wales

each
Marlin Portfolio 2 ordinary MCE Portfolic | England and None
Holdings Lumited share of £1 00 | Limited Walcs

each
Marhn Portfolio | ordinary Marlin Europe I | England and Nonc
Holdings Limited share of £1 00 | Limited Wales

cach
Marlin Portfolio 1 ordinary Marhin Europe | England and None
Holdings Limited share of £1 00 | I Limtited Wales

cach
Marlin Financial 762,986 Marlin England and None
Intermedhate ordinary Financial Wales
Limited shares of Intermediate 11

£1 00 each Limited
Black Tip Caputal | ordinary ME HI Limited | England and None
Holdings Limited share of £1 Wales

each

PART C INTERCOMPANY LOAN AGREEMENTS
None
PART D INVESTMENTS
None

F38217 3134010 TO-$5 ~DINR
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PART E INTELLECTUAL PROPERTY

Chargor Trademark | Status Country Application | Class
Number

Black Tip MARLIN Registered Europcan 11262276 36 and 45

Capital {word mark) Unton

Holdings

Limited

Black Tip Marlin Registered European 11262193 36 and 45

Capital (figurative Union

Holdings mark)

Limited
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SCHEDULE 4
FORM OF LEGAL CHARGE

CLI FFORD

CHANCER

HASI74 14 vl 0

DATED [ ]

[INSERT NAME OF CHARGOR]

IN FAVOUR OF

(*]
AS THE SECURITY AGENT

CLIFFORD CHANCE LLP

LEGAL CHARGE
RELATING TO [SPECIFY PROPERTIES)

Tih HISSGIRN




THIS CHARGE 1s made by way of deed on [ } by

(1)

(

[Enter Chargor Name] (registered in [England and Wales)/{Other] with company
registration number [Enter Chargor Regustration Number]) (the "Chargor") (the
"Chargor") in favour of

[*] as trustee for cach of the Sccured Partics (the "Security Agent")

THIS DEED WITNESSES as follows

1.

LEGAL CHARGE

The Chargor charges with full ntle guarantee in favour of the Security Agent (as
trustce for the Sccured Parties), for the payment and discharge of the Secured
Obligations, by way of first legal mortgage, the frechold and leaschold property
specified tn Schedule 1 (Mortgaged Property) (the "Maortgaged Property")

IMPLIED COVENANTS FOR TITLE

(a) The covenants set out tn Scctions 3(1), 3(2) and 6(2) of the Law of Property
{Miscellaneous Provisions) Act 1994 will not extend to Clause 1 (fLegal
Charge)

(b) It shall be implied in respect of Clause 1 (Legal Charge) that the Chargor 1s
disposing of the Mortgaged Property free from all charges and incumbrances
(whether monetary or not) and from all other nights exercisable by third parues
(including habihities imposed and rights conferred by or under any enactment)

APPLICATION TO THE LAND REGISTRY

The Chargor consents to an application being made to the Land Registry to enter the
following restriction 1n the Proprictorship Register of any registered land torming part
of the Mortgaged Property

"No disposition of the registered estate by the propnctor of the registered
estate[, or by the proprietor of any registered charge, not being a charge
registered before the entry of this restriction,] ts to be registered without a
written consent signed by the proprictor for the time being of the charge dated
[ 1 wn favour of [ ] referred to in the charges register [or their
conveyancer] "

FURTHER ADVANCES

Subject to the terms of the Facility, each Lender 1s under an obligation to make further
advances to the Chargor and that obligatton will be deemed to be incorporated 1n this
Legal Charge as if set out in this Legal Charge The Chargor consents to an
application being made to the Land Registry 1o enter the obligation to make further
advances on the Charges Register relating to the Mortgaged Property

F35517 4ot 11U -44 - TSSO




5 GOVERNING LAW

This Legal Charge and all non-contractual obhgations anising out of or in connection
with 1t are governed by Enghsh law

THIS CHARGE has been cxccuted as, and 1s ntended to take effect as, a deed by the
Chargor and has been signed by the Security Agent on the date written on the first page of

this Legal Charge

T-AUSSDARE

()]
1

133817 31341110 -4




SCHEDULE 1 TO THE LEGAL CHARGE
MORTGAGED PROPERTY

Chargor Property Description Title Number

PR 7 403000 -6 - NTEUASTIEAY




EXECUTION PAGE TO LEGAL CHARGE

The Chargor

EXECUTED AS A DEED by
INAME OF CHARGOR)

Director
Name
Director/Secretary

Name

The Security Agent

Signed by

(-]

for and on 1ts behalf
by 1ts duly authonsed
Officer

[353317 4 40110
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SCHEDULE 5
FORM OF NOTICE OF SECURITY TO ACCOUNT BANK

To [Account Bankfother financial mstitution)
Date [ ]
Dear Sirs

We give you notice that, by a Debenture dated [ ] (the "Debenture”), we have [assigned]
/[charged by way of fixed charge] to [+] (the "Security Agent") as trustce for the Secured
Parties ali of our right, title and interest tn and to all sums of money which are now or may
from time to time 1n the future be held in the accounts listed below 1n our name maintained
with your bank (including any renewal, redesignation, replacement, subdivision or
subaccount of such account) with all interest credited thercto and the debt or debts

represented thereby

Company Account type Account name Account Sort code
number

(] {] [*] (] []

(] N (] {1 (]

(together, the “Accounts™)

We irrevocably instruct and authonse you

to credit to cach Account all interest from time to time carned on the sums of money
held in that Account,

to disclose to the Secunity Agent without any reference to or further authority from us
and without any hability or inquiry by you as to the justification for such disclosure,
such information relating to the Accounts and the sums n cach Account as the
Sccunty Agent may, at any time and from time to time, request you to disclose to it

[to hold alt sums from time to time standing to the credit of each Account tn our name
with you to the order of the Security Agent,

to pay or retcasc all or any part of the sums from time to time standing to the credit of
each Account 1n our name with you 1 accordance with the written instructions of the
Sccunty Agent at any time and from time to time, and

1383120 [y 11 - 4% - T H)NF04RE




to comply with the terms of any written notice or structions in any way relating to
the Accounts or the sums standing to the credit of the Accounts from ume to nme
which you may receive at any time from the Securnity Agent without any reference to
or further authonity from us and without any habihty or inquiry by you as to the
Justification for or vahidity of such notice or instructions ]

[Insert the followmg if notifitng an assignment of Comrol Accounts

With effect from the date of your receipt of this notice

(a)

(b)

[any existing payment insiructions affecting the above account[s] (the "Control
Accounts”) are to be terminated and all payments and communications mn respect of
the Control Accounts should be made to the Security Agent or to its order (with a
copy to us)] [insert agreed operating procedures in relation to any Claims Account},
and

all nghts, interests and benefits whatsoever accruing to or for the benefit of ourselves
ansing from the Control Accounts belong to the Secunity Agent }

These nstructions cannot be revoked or varied without the prtor written consent of the
Secunty Agent

This letter and all non-contractual obligations ansing out of or in connection with 1t are
governed by and will be construed 1n accordance with the laws of England and Watles

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed
copy letter and returming 1t to the Security Agent at [*] with a copy to ourselves

Yours faithfully,

for and on behalf of
[CHARGOR(S)]

138307 3145110 L MIEGRRT AT




Form of Acknowledgement of Notice of
Security by Account Bank

To {*] (the "Security Agent")

Date

Dear Sirs

We confirm receipt from the Chargors (as defined below) of a notice dated [ ] (the “Notice™)
of fan assignment)/[a fixed charge] upon the terms of a Debenture dated [ ] 2013 (the
"Debenture”) of ail the Chargor's right, title and 1nterest in and to, and all momes (including
interest) which are now or may from time to ime 1n the future standing to the credit of the
following accounts which are maintained with us represented thereby

Company Account type Account name Account Sort code
number

[*] [] [ () {)

(] [°] [*] (] (]

(the "[Control] Account|s]™)

We confirm that the balance standing to the [Control] Account[s] at today's date 1s [ ], [no
fees or peniodic charges are payable in respect of the [Control] Account[s}] and there are no
restrictions on (a) the payment of the credit balance on the {Control] Account(s] [(except, 1n
the case of a time deposit, the expiry of the relevant period)] or (b) the creation of Security
over the [Control) Account[s) in favour of the Security Agent or any third party.

We have not claimed nor will we claim any nghts of set-off, lien, combwation or
consohidation of accounts and securty n respect of the [Control] Accounts and simar rights
(however described) which we may have now or 1n the future in respect of [each of] the
[Control] Accounts, the sums of money held tn the Accounts or the balance thereon to the
extent that such rights relate to amounts owed to us by the Chargor

We confirm that we have not received notice of the interest of any third party n any of the
{Control] Accounts and will not, without the Secunty Agent's prior wntten consent, amend or
vary any rights attaching to the [Control] Accounts other than tin accordance with our terms
and conditions

We accept the instructions and authonisattons contained in the Notce and undertake 10
comply with 1ts terms

1158517 4-14-v11 0 - 50 - TIE A0y Supdny




{If an [Acceleration Event) has occurred, we will not permit any amount to be withdrawn
from the Accounts except against the signature of one of your authorised signatories |

This letter and all non-contractual obligations arising out of or in connection with 1t are
govemned by and will be construed in accordance with English law

Yours faithfully,

for and on behalf of

[ccount Bank/other financial institution)

cc {Enter Chargor Name]

PAIssi7 4 1400100 -5 - TO GOSN




SCHEDULE 6
FORM OF NOTICE OF ASSIGNMENT OF INTERCOMPANY LOAN

AGREEMENT
To []
Date [ ]
Dear Sirs

We give you notice that, by a Debenture dated [ ] 2013 (the "Debenture"), we have assigned
to {+] (the "Security Agent") as trustee for the Secured Parties all our right, title and nterest
in and to [detatls of contract] (the "Contract") mcluding all monmies which may be payable in
respect of the Contract

With effect from your receipt of this notice

1 all payments by you to us under or anising from the Contract (the "Payments") shall
be made to the Security Agent or to its order as 1t may specify mn writing from ume to
time {include details of the account into which sums are to be paid],

2 all remedies provided for in the Contract or available at law or in equity shall be
exercisable by the Secunty Agent,

3 all nights to compel performance of the Contract shall be exercisable by the Security
Agent although we shall remam solely hable to perform all the obligations assumed
by us under or in connection with the Contract,

4 all nights, interests and benefits whatsoever accruing to or for the benefit of ourselves
ansmg from the Contract shall belong to the Secunty Agent and no changes may be
made to the terms of the Contract nor may the Contract be terminated without the
Security Agent's consent, and

5 you are authorised and instructed, without requiring further approval from us, to
provide the Secunty Agent with such information relatng to the Contract as 1t may
from time to time request and to send 1t copies of all notices 1ssued by you under the
Contract to the Security Agent as well as to us

These instructions may not be revoked, nor may the terms of the Contract be amended, vaned,
waived or terminated without the prior written consent of the Security Agent

This letter and all non-contractual obligations arising out of or n conjunction with 1t are
governed by and will be construed in accordance with the laws of England and Wales

Please acknowledge receipt of this notice by sigming the acknowledgement on the enclosed
copy letter and returning 1t to the Securnity Agent at (]

Yours faithfully,

1335817414 w11 0 .32, 70-3055(04K8




for and on behalf of
[Enter Chargor Name)

For and on behalf of
[ ]

135817-4- 144110 -33. 0 A0SR




Form of Acknowledgement of
Assignment of Intercompany Loan Agreement

To [*] as trustee for the Secured Parties (the "Security Agent")

Date

Dear Sirs

We acknowledge receipt of a notice dated [ ] in the terms set out above and confirm that we
have not recetved notice of any previous assignments or charges of or over any of the rights,
interests and benefits 1 and to the Contract and that we will comply wath the terms of that
notice

We further confirm that

(a) we have not claimed or exercised and have no outstanding nght to claim or exercise
any right of set-off, counterclaim or other right relaung to any payments by us to the
Chargor under or arising from the Contract,

(b) no amendment, wawver or release of any of such nights, interests and benefits shall be
effective without the prior wnitten consent of the Security Agent,

{c) no termination of such nghts, interests or benefits shall be effective unless we have
given the Secunity Agent [thirty] days written notice of the proposed termination,
specifying the action necessary to avoid such termination, and

(d) no breach or default on the part of the Chargor of any of the terms of the Contract
shall be deemed to have occurred unless we have given notice of such breach to the
Secunity Agent specifying how to make good such breach

Yours faithfully,

for and on behalf of

( ]

cc [Enter Chargor Name]

135507-3-43a 11 0) - 54 - F0 4055048




SCHEDULE 7
FORM OF NOTICE OF ASSIGNMENT OF INSURANCE POLICY

To {Insert name of Insurer)
Date
Dear Sirs

We give you notice that, by a Debenture dated [+] 2013 (the "Debenture™), we have assigned
to [*] (the "Security Agent") as trustee for the Secured Parties all our right, title, interest and
benefit 1n and to the proceeds of [insert detals of relevant insurance policy] (the "Policy of
Insurance™

With effect from your receipt of this notice we irrevocably instruct and authorise you to

1 hold all sums or to pay or release all or any part of the sums due and payable by you
to us under the Pohcy of Insurance only as the Secunty Agent may specify m wniting
from time to time,

2 note the interest of the Security Agent as assignee on the Policy of Insurance,

3 comply with any written notice or mstructions in any way relating to, or purporting to
relate to, the Debenture, the sums payable to us from time to time under the Policy of
[nsurance or the debts represented thereby which you receive at any time from the
Security Agent without any reference to or further authonty from us and without any
enquiry by you as to the justification for or vahdity of such notice or instruction, and

4 disclose to the Security Agent, without any reference to or further approval from us
(and without any enquiry by you as to the justification for each disclosure), such
information regarding the Policy of Insurance as the Security Agent may from time to
time request and to send 1t copies of all notices and other information 1ssued by you
under the Policy of Insurance

We will remain liable to perform all our obligations under the Policy of Insurance and the
Security Agent 1s under no obligation of any kind whatsoever under the Policy of Insurance
nor under any lhiabihty whatsoever in the event of any failure by us to perform our obligations
under the Policy of Insurance

We are not permitted to agree to any amendment or supplement to, or waive any obligation
under the Pohcy of Insurance wathout the prior wnitten consent of the Security Agent

We are not permitted to recetve from you, otherwise than through the Security Agent, any
amount n respect of or on account of the sums payable to us from time to time under the
Policy of Insurance in excess of [¢] which should be paid into the Secunity Agent’s account]
[insert relevant account detatils)

This notice may only be revoked or amended with the prior written consent of the Secunty
Agent
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This letter and all non-contractual obligations ansing out of or in conjunction with 1t are
governed by and will be construed 1n accordance with the laws of England and Wales

Please confirm by completing the acknowledgement on the enclosed copy letter and returning
it to the Secunty Agent at {*] (with a copy to us) that

!

2

you accept the instructions and authorisations contained 1n this notice,

you have not, at the date this notice 1s returned to the Secunty Agent, received any
notice that any third party has or will have any right or interest 1n, or has made, or will
be making any claim or demand or taking any action 1n respect of, the rights of the
Company under or 1n respect of the Policy of Insurance and you will notify the
Security Agent promptly 1f you should do so in future,

you will pay or release all or part of the amounts from time to tme due and payable
by you under the Policy of Insurance in accordance with the wntten instructions given
to you by the Secunty Agent from time to tume,

you will not exercise any right to termunate, cancel, vary or waive the Policy of
Insurance or take any action to amend or supplement the Policy of Insurance without
first giving [21] days® written notice to the Security Agent and specifying the action
necessary to avoid such termination,

the Security Agent’s interest as assignee 15 noted on the Policy of Insurance, and

no breach or default on the part of the Chargor of any of the terms of such Policy of
Insurance will be deemed to have occurred unless you have given notice of such
breach to the Security Agent specifying how to make good such breach

Yours faithfully,

for and on behalf of
|Chargor}
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Form of Acknowledgement of
Assignment from Insurer

To [*] as trustee for the Secured Parties (the "Security Agent™)

Date

Dear Sirs

We acknowledge receipt of a notice dated [ ] (the “Notice™) n the terms set out above and
confirm that we have not recerved notice of the interest or future interest or claim or future
claim or demand ot any third party in any of the nights of the Company under or in respect of
the Policy of Insurance and we will notify the Secunty Agent promptly 1f you should do so in
future, and will make all payments or releases of all or part of the amounts from time to ime
due and payable by us under the Policy of Insurance in accordance with the wntten
instructions given to us by the Security Agent from time to ttme

We further confirm that
1 we accept the instructions and authorisations contained 1n the Notice,

2 we will not exercise any right to terminate, cancel, vary or waive the Policy of
Insurance or take any action to amend or supplement the Policy of Insurance, without
first gaiving {21] days’ written notice to the Secunty Agent and speaifying the action
necessary to avoid such termnation,

3 the Security Agent’s interest as assignee 1s noted on each Policy, and

4 no breach or default on the part of the Chargor of any of the terms of such Policy ot
Insurance will be deemed to have occurred unless we have given notice of such
breach to the Security Agent specifying how to make good such breach

We unconditionally and irrevocably waive all nights of set-off, Lien, combinatton of accounts
and sumtlar rights (however described) which we may have now or 1n the future to the extent
that such rights relate to amounts owed to us by the Chargor (and the proceeds thereot) and
we will send you copies of all statements, orders and notices given by us relating to such debt

This letter and all non-contractual obhgations arising out of or in connection with 1t are
governed by and will be construed in accordance with the laws of England and Wales

Yours faithtully,

tor and on behalf of
[{nsert name of Insurer)|

o¢ [Frter Chargor Name]
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SCHEDULE 8
FORM OF SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED 1s made on { ]
BETWEEN:

(1) [ ] Limtted (a company incorporated 1n [England and Wales] with registered number
[ ](the "New Chargor"), and

(2) [*] as secunty agent for the Secured Parties (the "Security Agent")
RECITAL:

This deed 18 supplemental to a debenture dated [ ] 2013 between the Ornginal Chargors
named theretn and the Security Agent, as previously supplemented and amended by carlier
Security Accession Deeds (1f any) (the "Debenture”) and to any related Mortgage

NOW THIS DEED WITNESSES as follows
i INTERPRETATION
11 Definitions

Terms defined in the Debenture and any Mortgage have the same meaning when used
in this deed

12 Construction

Clause | | (Defintions), 1 2 (Terms defined in other Finance Documents)y and 13
(Construction) of the Debenture will be deemed to be set out n full in this deed, but
as 1f references 1n those clauses to, as applicable, the Debenture or any Mortgage were
references to this deed

2 ACCESSION OF NEW CHARGOR

(%]
—

AcCCession

The New Chargor agrees to be a Chargor for the purposes of the Debenture with
immediate eftect and agrees 10 be bound by ali of the terms ot the Debenture as 1t 1t
had oniginally been a party to 1t as an Original Chargor.,

22 Covenant to pay

The New Chargor covenants with the Security Agent as secunty agent for the Secured
Parties that it shall on demand ot the Security Agent discharge (1) all the Secured
Liabilities, and (u1) atl other present and future debts and obligations at any nme due,
owing or tncurred by any member of the Restricted Group and by each Obhgor to any
Secured Party under the relevant Debt Documents (including this Debenture and any
Mortgage), both actual and contingent and whether incurred olely or jointly and as
princtpal or surety or i any other capacity and the New Chargor shall pay o the
Security Agent when due and payable every sum (without double counting) at any




23

time owing, due or incurred by 1t to the Secunty Agent (whether for 1ts own account
or as secunty agent for the Secured Parties) or any Recerver in respect of any such
liabilities provided that neither such covenant nor the secunty consututed by this
Debenture or any Mortgage shall extend to or include any hability or sum which
would, but for this proviso, cause such covenant or security to be unlawful ot
prohibited by any applicable law (the "Secured Obligations”)

Fixed charges

231

232

233

234

237

The New Chargor charges with full utle guarantee in favour of the Secunty
Agent as secunity agent for the Secured Parties for the payment and discharge
of the Secured Obligations, by way of first fixed charge (which shall be a
charge by way of first legal mortgage) (subject to obtaining any necessary
consent to such mortgage or fixed charge from any third party) the Real
Property

The New Chargor charges with full title guarantee in favour of the Secunty
Agent as security agent for the Secured Parties for the payment and discharge
of the Secured Obligations, by way of first fixed charge all the New Chargor's
right, title and nterest from time to time 1n and to (subject to cbtaining any
necessary consent to such fixed charge from any third party) the Tangible
Moveable Property

The New Chargor charges with full title guarantee in favour of the Security
Agent as security agent for the Secured Parties for the payment and discharge
of the Secured Obligations, by way of first fixed charge all the New Chargor's
right, title and wnterest from time to time n and to (subject to obtaining any
necessary consent to such fixed charge from any third party) the Accounts

The New Chargor charges with full utle guarantee in favour of the Securnity
Agent as security agent for the Secured Parties for the payment and discharge
of the Secured Obligations, by way of first tixed charge all the New Chargor's
right, title and interest from ume to time 1n and to (subject to obtaning any
necessary consent to such tixed charge from any third party) the Intellectual
Property

The New Chargor charges with full ntle guarantee in favour of the Secunty
Agent as security agent for the Secured Parties for the payment and discharge
of the Secured Obligations, by way of tirst fixed charge alt the New Chargor's
right, ttle and interest from time to trme in and to {subject to obtainng any
necessary consent to such fixed charge from any third party) any goodwil! and
only in rights i relation to the uncalled capital of that New Chargor

The New Chargor charges with full utle guarantee m tavour of the Secunity
Agent as security agent for the Secured Parties tor the payment and discharge
of the Secured Obligations, by way ot first fixed charge all the New Chargor's
night, title and nterest from time to time 1n and to {subject to obtaining any
necessary vonsent to such fixed charge from any third paity) the Investments

Fhe New Chargor chimges with full ttle guarantee i favour of the Secunty
Agent ds security agent for the Seeured Parues tor the payment and discharge




25

of the Secured Obligations, by way of first fixed charge all the New Chargor's
nght, title and interest from time to time 1 and to (subject to obtainming any
necessary consent 10 such fixed charge from any third panty) the Shares. all
dividends, interest and other montes payable 1n respect of the Shares and all
other Related Rights (whether derived by way of redemption, bonus,
preference, option, substitution, converston, compensation or otherwise)

238 The New Chargor charges with full utle guarantee in favour of the Secunity
Agent as security agent for the Secured Parties for the payment and discharge
of the Secured Obligations, by way of first fived charge all the New Chargor's
right, title and interest from time to time 1n and to (subject to obtaining any
necessary consent to such fived charge from any third party) all Monetary
Claims and all Related Rights other than any c¢laims which are otherwise
subject to a fixed charge or assignment (at law or in equity) pursuant to this
deed

Floating charge

241 The New Chargor with tull ntle guarantee charges in favour of the Secunty
Agent as secunty agent for the Secured Parties with the payment and
discharge of the Secured Obligations by way of first floating charge all present
and future assets and undertaking of the New Chargor

242 The floating charge created by sub-clause 2 4 | above shall be deferred n
point of prionity to all fixed Secunity vahdly and effectively created by the
New Chargor under the Primary Finance Documents in favour of the Security
Agent as security agent for the Secured Parties as secunty for the Secured
Obhigations

243 Paragraph !4 of Schedule Bl to the Insolvency Act 1986 applies to the
floating charge created pursuant to this Clause 2 4 (Floating Chuwr ge)

Security Asstgnment

The New Chargor assigns and agrees to assign absolutely with full titie guaraniee to
the Secunty Agent as secunity agent for the Secured Parties as secunity for the
payment and discharge of the Secured Obligations all of the New Chargor's night, title

and nterest from time to tme wm and to each of the following assets (subject to
obtaiming any necessary consent to that assignment from any third party)

251 the proceeds of any [nsurance Policy and all Related Rights, and
252 each Intercompany Loan Agreement
CONSTRUCTION OF DEBENTURE

The Debenture and this deed shall be read together as one instrutmient on the basts that
references in the Debenture w "this Debenture” will be deemed 1o indlude this Jeed

LAW

VAT L] o) - ot ks




This Deed and any non-contractual obligations arising out of or in connectton with 1t
are governed by English law

IN WITNESS WHEREOF this deed has been duly executed on the date first above written

bana T e

6] - [T BT
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SCHEDULE 1
The Assets
Part A Accounts
Part B Shares
Part C Intercompany Loan Agreements

Part D Investments

SCHEDULE 2

Details of Real Property
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SIGNATORIES TO SECURITY ACCESSION DEED

The New Chargor

EXECUTED as a deed by

linsert name of company in bold and upper case|
acting by [insert name of director)

in the presence of

The Security Agent
Signed by

[*]

By

Address
Fax

Attention

NSIT L 11

Signature of director

Signature of witness
Name of witness
Address of witness

Occupation of witness

S N




EXECUTION PAGE TO DEBENTURE

The Chargors

EXECUTED as a deed by

)

MARLIN INTERMEDIATE HOLDINGS PLC )

acting by

in the presence of

Ay

Ben Raynex

)
) _
Signature of director

Name

Signature of witness

Name of witness

Address of witness

Chifford Chance LLP

10 Upper Bank Street

EXECUTED as a deed by

MARLIN FINANCIAL INTERMEDIATE Il
LIMITED

acting by

n the presence of

A,

Ben Raynev

London E14 51)

Ay

Signature of director

Name

Signature of witness

Name of witness

Address of witness

Ciifford Chance LLP
. 10 Upper Bank Street
London E14 51)

S RPN TRt S -




EXECUTED as a deed by
MARLIN MIDWAY LIMITED
acting by

Nt S S St

Stgnature of diregtor

e

Lt d i
é‘*!!_!vl ?

Name

1n the presence of

- Signature of witness
#w Name of witness

Address of witness

Clifford Chance LLP
10 Upper Bank Street
London E14 51)

EXECUTED as a deed by )

BLACK TIP CAPITAL HOLDINGS LIMITED )
)

Signature of director

8
& fﬁ
Name ) ¥

in the presence of

- Signature of witness

¢ Ben R‘}i‘i‘/ Name of witness
Address of witness
Qifford Chance LLP
10 Upper Bank Streel
London E14 5]}
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EXECUTED as a deed by
ME 11 LIMITED
acting by
1
Signature of director

P e

Name

1 the presence of

Signature of witness

Name of witness

Address of witness

Qifford Chance LLP
10 Upper Bank Street
London E14 51)

EXECUTED as a deed by
MARLIN SENIOR HOLDINGS LIMITED

acting by

-

N

ignature of director

S e’ ”

Name
1n the presence of

4
g Signature of witness

Ben Kaynes Name of witness

Address of witness

Qifford Chance LLP
10 Upper Bank Street
London E14 51

A TR N C0h - RTINS




EXECUTED as a deed by )
MARLIN PORTFOLIO HOLDINGS LIMITED)
acting by ) .
) H
Signature of director

Name
in the presence of e
___ Stgnature of witness
Ben ﬁa‘yﬂ o Name of witness
Address of witness

(hfford Chance LLP
10 Upper Bank Street
London E14 511

EXECUTED as a deed by

MARLIN FINANCIAL SERVICES LIMITED 3

acting by -
S

1ignature of director

P .

Name

in the presence of
¥

_- Signature ot witness

Ben Rowney

Name of witness

Address of witness

Cifford Chance LLP
10 Ueper 3ank street
Longon 130

Pess 7 8 T il w -7 - A RETTRANEN




EXECUTED as a deed by

acting by

)

MARLIN LEGAL SERVICES LIMITED)
) ;
)

]
£
in the presence of

_

Ben Rayney

EXECUTED as a deed by
MARLIN CAPITAL EUROPE LIMITED

acting by

in the presence of

A

Ben Koy neér

Pana T d a0

Signature of director

Name

Signature of witness

Name of witness

Address of witness
Clifford Chance LLP

10 Upper Bank Street
London E14 513

S o o o

Signature of director

Name

Signature of witness
Name of witness

Address ot witness

Oifford Chance 119
0 Unper Bank Sheg:
P AT )

- (N -




EXECUTED as a deed by
MCE PORTFOLIO LIMITED
acting by

in the presence of

Ben Royney

EXECUTED as a deed by
MFES PORTFOLIO LIMITED
acting by

n the presence of

Ben Fayney

LRl B S N A Y

R S

1 s
Signature ol !irector

Name

Signature of witness
Name of witness
Address of witness

Glifford Chance LLP
10 Upper Bank Street

London E14 51)

L )

Signature of director

Name

Signature of witness
Name of witness

Address of witness

Qifford Chance LLP
10 Upper Bank Street
London E14 513

Y- Wbt




EXECUTED as a deed by
MARLIN EUROPE ! LIMITED
acting by

Signature of director

Name

in the presence of

_’ Signature of witness

8 En Qa,’yvr&y Name of witness

Address of witness

Gifford Chance LLP
10 Upper Bank Street
London E14 S1
EXECUTED as a deed by )
MARLIN EUROPE II LIMITED ) .2
acting by )
)

Signature of director

Name

in the presence of

- Signature of watness

Ben Ruynes Name of witness

Address of witness

(Xifford Chance LLP
10 Upper Bank Street
London E14 53]

Los T aps et 2T -




EXECUTED as a deed by
ME IV LIMITED
acting by.

Signature of director

Name

mn the presence of

g Signature of witness

Bi’lﬂ Rayn&y Name of witness

Address of witness

Chfford Chance LLP
IOUpperBankSﬂw

London E14 51

+
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MFI

EXECUTED as a deed by

MARLIN FINANCIAL INTERMEDIATE
LIMITED

acting by

¢ Signature o

Name

i the presence of

g Signature of witness

B e Rewy ney

Name of witness

Address of witness

Ciifford Chance LLP
10 Upper Bank Street
London E1450 ____




I'he Security Agent

Signed by a duly authorised representative )

for and on behalf of )

THE ROYAL BANK OF SCOTLAND PLC)
} Signature |
)
)

) fereR STices

) Print name
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