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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: ALLEN & OVERY LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11053433

Charge code: 1105 3433 0003

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th December 2022 and created by TWINLEAF GR

LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 21st December 2022 .

Given at Companies House, Cardiff on 23rd December 2022

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

SECOND SUPPLEMENTAL DEBENTURE

15 December 2022

THE COMPANIES LISTED IN SCHEDULE 1
TO THIS SECOND SUPPLEMENTAL DEBENTURE
as Original Chargors

and

BLACKTHORN GR LIMITED
as Obligors’ Agent

and

ROTHESAY LIFE PLC
as Security Trustee and Agent

ALLEN & OVERY

Allen & Overy LLP
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THIS SECOND SUPPLEMENTAL DEBENTURE is made on 15 December 2022

BETWEEN:

(1)

THE COMPANIES LISTED IN SCHEDULE 1 TO THIS SECOND SUPPLEMENTAL
DEBENTURE (the Original Chargors and each an Original Chargor);

(2) BLACKTHORN GR LIMITED (registered number 11053343) (as Obligors' Agent under the
Credit Agreement);

(3) ROTHESAY LIFE PLC as agent for itself and the other Finance Parties (the Agent); and

(4 ROTHESAY LIFE PLC as security trustee for itself and each of the other Secured Parties (the
Security Trustee).

BACKGROUND:

(A) Pursuant to the Original Debenture (as defined below) and the Supplemental Debenture, each
Original Chargor (amongst others) charged by way of fixed and floating charges all of its assets as
security for, amongst other things, its present and future obligations and liabilities under the Finance
Documents.

(B) This Second Supplemental Debenture is supplemental to the Original Debenture and the
Supplemental Debenture.

IT IS AGREED as follows:

1. DEFINITIONS, CONSTRUCTION, THIRD PARTY RIGHTS AND AMENDMENTS

1.1 Definitions

(a) Terms defined in or given a meaning in the Original Debenture shall, unless otherwise defined in this

Second Supplemental Debenture or unless a contrary intention appears, bear the same meaning when
used in this Second Supplemental Debenture (including in the Background) and the following terms
have the following meanings:

Additional Property means:

(a) all of the frechold and/or leaschold property of cach Original Chargor specified opposite its
name in Schedule 2 (Additional Property);

(b) any buildings, fixtures (including trade fixtures), fittings, fixed plant or machinery from time
to time on or forming part of the property referred to in paragraph (a) above; and

(c) the Related Property Rights.

Credit Agreement means the credit agreement between, amongst others, Blackthorn GR Limited as
borrower (the Borrower) and the Security Trustee dated 17 August 2022 as amended by an
amendment letter dated 22 August 2022.

Original Debenture means the debenture between, amongst others, (1) each Original Chargor and
(2) the Security Trustee dated 22 August 2022.

Party means a party to this Second Supplemental Debenture.
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(b)

1.2

(a)

(b)

()

(d)

(e)

®

(g)

1.3

1.4

1.5

Supplemental Debenture means the supplemental debenture between, amongst others, (1) each
Original Chargor and (2) the Security Trustee dated 7 October 2022.

Unless a contrary intention appears and subject to paragraph (a), words defined in the Companies
Act 2006 have the same meanings in this Second Supplemental Debenture.

Construction and Third Party Rights

The provisions of clause 1.2 (Construction) of the Credit Agreement apply to this Second
Supplemental Debenture as though they were set out in full in this Second Supplemental Debenture
except that references to the Credit Agreement will be construed as references to this Second
Supplemental Debenture.

Any covenant of the Original Chargors under this Second Supplemental Debenture (other than a
payment obligation which has been discharged) remains in force during the Security Period.

If the Security Trustee considers (acting reasonably) that an amount paid to a Secured Party under a
Finance Document is capable of being avoided or otherwise set aside on the liguidation or
administration of the payer or otherwise, then that amount will not be considered to have been
irrevocably paid for the purposes of this Second Supplemental Debenture.

Unless the context otherwise requires, a reference to a Charged Asset includes the proceeds of any
disposal of that Charged Asset.

Unless expressly provided to the contrary in a Finance Document, a person who is not a Party has no
right under the Third Parties Act to enforce or to enjoy the benefit of any term of this Second
Supplemental Debenture.

Notwithstanding any term of any Finance Document, the consent of any person who is not a Party is
not required to rescind or vary this Second Supplemental Debenture at any time.

Any Receiver may enforce and enjoy the benefit of any Clause which expressly confers rights on it,
subject to paragraph (f) above and the provisions of the Third Parties Act.

Implied Covenants for Title

The obligations of the Original Chargors under this Second Supplemental Debenture shall be in
addition to the covenants for title deemed to be included in this Second Supplemental Debenture by
virtue of the Law of Property (Miscellaneous Provisions) Act 1994.

Effect as a Deed

This Second Supplemental Debenture is intended to take effect as a deed notwithstanding that a
Finance Party may have executed it under hand only.

Law of Property (Miscellaneous Provisions) Act 1989

To the extent required to ensure that any purported disposition or any agreement for the disposition
of the Charged Asscts contained in this Second Supplemental Debenture is a valid disposition in
accordance with section 2(1) of the Law of Property (Miscellancous Provisions) Act 1989, the terms
of the other Finance Documents and of any other agreement or instrument between any Parties in
relation to any Finance Document are incorporated into this Second Supplemental Debenture.

00945698-0000035 UKO1: 2010124825.7 2
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1.6

1.7

1.8

1.9

21

(a)

(b)

2.2

(a)

Security Trust Provisions

The Seccurity Trustee holds the benefit of this Second Supplemental Debenture on trust for the
Secured Parties in accordance with clause 25 (Role of the Agent, the Calculation Agent, the Security
Trustee, the Arranger and the Servicer) of the Credit Agreement.

Update to Schedule 15 of the Credit Agreement

The Parties acknowledge and agree that, with effect from 7 October 2022, the list of Exchanged
Properties in Schedule 15 of the Credit Agreement is replaced with the list appended in Schedule 3
of this Second Supplemental Debenture.

Update to Clause 19.23 of the Credit Agreement

The Parties acknowledge and agree that, with effect from the date of this Deed, clause 19.23 of the
Credit Agreement shall be amended so that there is a new sub-clause 19.23.10 as follows: “The
Borrower shall ensure that as soon as reasonably practicable and in any event within 3 calendar
months of 15 December 2022, the Agent is provided with evidence that a deed of surrender of part
and variation in relation to the lease dated 26 June 2014 between: (1) Tavior Wimpey UK Limited;
{2) Gateway Froperty Management Limited; and (3) the Elmbridge Housing Trust Limited, in
respect of the property known as Flats 1-62 Austen House, Station View, Guildford, Surrey GU] 4R,
registered at HM Land Registry with title number SY821438, will be entered into by Twinleaf GR
Limited, Paragon Asra Housing Limited and Gateway FProperty Management Limited.”.

Updated Exchanged Property Allocation List Acknowledgement

The Parties acknowledge and agree that the Exchanged Property Allocation List is updated in the
form as agreed (by email exchange) between the Agent and the Borrower on or about the date of this
Second Supplemental Debenture.

CREATION OF SECURITY

General

The Original Chargor must pay or discharge the Secured Liabilities in the manner provided for in the
Finance Documents, including the Original Debenture.

All the security created under this Second Supplemental Debenture:

(1) is created in favour of the Security Trustee;

(i1) is created over present and future assets of each Original Chargor;
(1)  1s security for the payment of all the Secured Liabilities; and

(1v) is made with full title guarantee in accordance with the Law of Property (Miscellaneous
Provisions) Act 1994,

Land

Each Original Chargor with full title guarantee and as a continuing security for the payment and
discharge of the Secured Liabilities:

(1) charges to the Security Trustee by way of legal mortgage all of its rights to and title and
interest from time to time in the Additional Property; and
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(b)

2.3

(i1) assigns to the Security Trustee all of its rights to and title and interest from time to time in:
(A) the Insurance Policies and the Insurance Proceeds;
(B) all Property Income; and
(@) any guarantee of Property Income contained in or relating to any Lease Document,

in each case relating to the Additional Property, together with all Related Property Rights relating
thereto.

A reference in this Clause 2 to a mortgage or charge of any frechold or leasehold property includes:
(1) all buildings, fixtures, fittings and fixed plant and machinery on that property; and

(1) the benefit of any covenants for title given or entered into by any predecessor in title of each
Original Chargor in respect of that property or any moneys paid or payable in respect of
those covenants.

Land Registry

Each Original Chargor shall make an application to the Chief Land Registrar on Form RX1 for the
registration against the registered titles (if any) of the Additional Property (and any unregistered
properties comprising all or part of the Additional Property subject to compulsory first registration at
the date of this Second Supplemental Debenture) of the following restriction:

"No disposition of the registered estate by the proprietor of the registered estate is to be registered
without a written consent signed by the proprietor for the time being of the charge dated [date] in
favour of Rothesay Life PLC referred to in the charges register or their conveyancer. (Standard
Form P)".

REPRESENTATIONS

Each Original Chargor makes the representations set out in this Clause 3 on the date of this Second
Supplemental Debenture.

(a) Each Original Chargor named as owner of each Additional Property in Schedule 2:

(i) (subject to the registration at the Land Registry of any transfers in favour of an
Original Chargor) is the legal and beneficial owner of that Additional Property with
the right to transfer with full title guarantee all or any part of that Additional
Property free from Security (other than Seccurity created by or pursuant to the
Security Documents) and restrictions or oncrous covenants (other than covenants of
a customary nature binding on a landowner and successors in title which do not
inhibit the charging of the Additional Property or otherwise approved in writing by
the Agent);, and

(1) (subject to the registration at the Land Registry of any transfers in favour of an
Original Chargor) has good and marketable title to that Additional Property and each
Original Chargor has good and marketable title to all assets over which Security is,
or is expressed to be, created under a Security Document free from Security (other
than Security created by or pursuant to the Security Documents) and, in relation to
the Additional Property, restrictions or onerous covenants (other than covenants of a
customary nature binding on a landowner and successors in title which do not inhibit
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the charging of the Additional Property or any restriction that is the subject of a
Hold Back Amount or otherwise approved in writing by the Agent).

(b) In respect of the Additional Property:

(i)

(ii)

(iii)

(iv)

v)

there subsists no breach of any law, regulation or covenant (other than any Fire
Safety Law or Fire Safety Guidance) which adversely affects or might reasonably be
expected to adversely affect:

(A) the use of the Additional Property in any material respect; or

(B) the ground rent derived, or capable of being derived, from the Additional
Property;

there are no covenants, agreements, stipulations, reservations, conditions, interests,
rights or other matters whatsoever which adversely affect:

(A)  the Additional Property in any material respect, save as Disclosed or
otherwise approved in writing by the Agent; or

(B) the ground rent derived, or capable of being derived, from the Additional
Property (save as may be affected by the terms of any Initial GR Prescribed
Lease Document Framework Agreement or Non-CMA Developer
Framework Agreement),

nothing has arisen or has been created or is subsisting which would be an overriding
interest, or an unregistered interest which overrides first registration or a registered
disposition, over the Additional Property;

no Original Chargor has received notice of any adverse claim by any person in
respect of the ownership of the Additional Property or any interest in it which might
be reasonably expected to be determined in favour of that person, nor has any
acknowledgement been given to any person in respect of any such claim;

as at the date of this Second Supplemental Debenture, to the best of each Oniginal
Chargor's knowledge and save for anything Disclosed or otherwise approved in
writing by the Agent, there is no material breach of, or material non-compliance
with, the terms of any:

(A) Lease Document by each Original Chargor;
(B) Headlease; or

(©) Lease Document by any tenant which would be reasonably likely to
adversely affect the right of each Original Chargor to recover amounts
pavable to it by a tenant in respect of ground rent under that Iease
Document other than any proceedings threatened or commenced by a tenant
under an Initial GR Prescribed Lease Document and which have been
disclosed to the Agent in writing in relation to the Additional Property prior
to the date of this Second Supplemental Debenture, that has the effect or
intention of challenging the validity of ground rent payable under an Initial
GR Prescribed Lease Document on the basis of it being subject to at least
one doubling rent review from the date on which the relevant Initial GR
Prescribed Lease Document commences;

00945698-0000035 UKO1: 2010124825.7 5
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()

(d)

(e)

®

(g)

(vi)  in relation to the Additional Property as at the date of this Second Supplemental
Debenture, to the best of each Original Chargor’s knowledge (having made
reasonable enquiries), no Additional Property is a Wider Group Affected Property;

(vil)  in relation to the Additional Property as at the date of this Second Supplemental
Debenture, to the best of each Original Chargor’s knowledge (having made
reasonable enquiries), no formal written agreement was entered into by or on behalf
of a former frecholder or leascholder of the Additional Property concerning the
terms of enfranchisement available to any tenant of the Additional Property; and

(viii)  in relation to the Additional Property as at the date of this Second Supplemental
Debenture, to the best of each Original Chargor’s knowledge (having made
reasonable enquiries), no Relevant Entity (other than one that is an Obligor) is the
legal or beneficial owner of any freehold or leasehold interest in the Additional
Property.

As at the date of this Second Supplemental Debenture and as at any other date (other than
where an application has been made by the relevant tenant), the Additional Property is not:

(1) registered; or
(1) subject to any pending application for registration,

as a freehold estate in commonhold land under Part 1 of the Commonhold and Leasehold
Reform Act 2002,

The Additional Property is insured under insurance policies which are in full force and effect
in the manner and to the extent required by the Finance Documents (including, without
limitation, clause 21.1 (Insurance) of the Credit Agreement).

To the extent required by the Finance Documents (including, without limitation, clause 21.1
(Insurance) of the Credit Agreement), all premiums due under each insurance policy under
which the Additional Property is insured have been paid in full, as at the date of this Second
Supplemental Debenture no notice of any payment default in relation to any such insurance
policy has been received by each Original Chargor and, as at the date of this Second
Supplemental Debenture, no claim has been made and is outstanding or (to the best of its
knowledge and belief) is to be made against any such insurance policy which could
reasonably be expected to adversely affect the payment of ground rent under any
Occupational Lease in any material respect.

There are no covenants, agreements, stipulations, reservations or conditions relating to
service charge caps under any Occupational Lease and as at any other date, there are no
covenants, agreements, stipulations, reservations or conditions relating to service charge
caps under any Occupational Lease other than those required as a result of a change in
applicable law or regulation after the date of this Second Supplemental Debenture.

All deeds and documents (other than the Lease Documents and the Headleases) necessary to
show good and marketable title to each Original Chargor's interests in the Additional
Property will from the date of this Second Supplemental Debenture be:

(1) in the possession of the Security Trustee;

(i1) held at the applicable Land Registry; or

00945698-0000035 UKO1: 2010124825.7 6
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(h)

(i)

@

(k)

(D

(m)

(n)

(0)

(p)

(@)

()

(i)  held to the order of the Security Trustee by a firm of solicitors approved by the
Security Trustee for that purpose.

Each Original Chargor has no reason to believe that any valid insurance claim made in
respect of the Additional Property which it is responsible for insuring will not be paid in full
in accordance with the relevant insurance policy.

None of the Occupational Leases in respect of the Additional Property for which ground rent
is included in the Ground Rent Cashflows relate to a property manager's flat or other
dwelling reserving a rack rent or a flat or other dwelling within a sheltered housing
development reserved for use by the warden or a guest (on a temporary basis only) visiting a
permanent resident within such a development.

Other than the Initial GR Prescribed Iease Documents set out in the list of Initial GR
Prescribed L.ease Documents, there are no other Initial GR Prescribed Lease Documents.

To the best of cach Original Chargor’s knowledge and belief, none of the Additional
Property are Option Properties.

Each certification provided by each Original Chargor’s solicitors to the Land Registry in
respect of the registration of any Initial GR Prescribed Lease Document was true and
accurate as at the date (if any) it is stated to be given.

Each Original Chargor has compiled the Fire Safety Building Schedule with reasonable skill
and care.

To the best of each Original Chargor’s knowledge and belief, the information contained in
the Fire Safety Building Schedule is true and accurate in all material respects.

Other than the Initial GR Prescribed Lease Documents set out in the most recent list of
Initial GR Prescribed Lease Documents, there are, to the best of each Original Chargor’s
knowledge, no other Lease Documents subject to an Initial GR Prescribed Lease Document
Framework Agreement.

In relation to the Additional Property as at the date of this Second Supplemental Debenture:

(1) no such Additional Property is an Excessive Fire Safety Remediation Cost Property;
and

(ii) such Additional Property complies with the Property Fire Safety Threshold
Requirements.

To the best of each Original Chargor’s belief (save as disclosed to the Agent in writing in
relation to the Additional Property prior to the date of this Second Supplemental Debenture),
the ground rent on each unit comprising cach Additional Property does not exceed 0.1% of
the Leaschold Value of such unit.

Subject to (s) below:

(i) each Original Chargor has made Enquiries in the course of the acquisition of the
Additional Property;

00945698-0000035 UKO1: 2010124825.7 7
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(a)
(b)

(¢)

(i1) each Original Chargor is not aware (through the Enquiries which have been made
(and save as disclosed to the Agent in relation to the Additional Property as at the
date of this Second Supplemental Debenture)) of any Additional Property which:

(A) has been Mis-sold; or
(B) is (or has been) the subject of a Mis-selling claim; and

(11)  on the basis of the actual knowledge of each Original Chargor, no Additional
Property:

(A) has been Mis-sold; or
(B) is (or has been) the subject of a Mis-selling claim.

(s) The Parties expressly acknowledge that an Additional Property being subject to an Initial
GR Prescribed Lease Document will not, unless the requirements of the definition of Mis-
sold and Mis-selling are also satisfied in respect of that Additional Property, constitute a
breach of the representation set out in (r) above.

(1) To the best of each Original Chargor’s belief and save as disclosed to the Agent in writing in
relation to any the Additional Property prior to the date of this Second Supplemental
Debenture, each Original Chargor is not (nor is any Additional Property held by any
Original Chargor) the subject of a specific investigation or has been threatened to be
specifically investigated by the CMA in relation to the CMA’s ongoing investigation
relating to unfair terms concerning ground rents in leasehold contracts and potential mis-
selling claims.

INCORPORATION

The provisions of clause 5 (Further Assurance), clauses 6.1 and 6.2 (General Undertakings with
respect to Charged Assets), clause 7 (Real Property Undertakings), clause 12 (Rights of the Security
Trustee) to clause 23 (Miscellancous) (inclusive) of the Original Debenture apply to this Second
Supplemental Debenture as though they were set out in full in this Second Supplemental Debenture
except that (a) references to "this Debenture” in the Original Debenture are to be construed as
references to "this Second Supplemental Debenture"; (b) any reference in those clauses to Real
Property are to be construed in this Second Supplemental Debenture as a reference to Additional
Property; and (c) any reference in those clauses to Charged Assets are to be construed in this
Second Supplemental Debenture as a reference to Additional Property and the other assets
mortgaged, charged or assigned pursuant to Clause 2 (Creation of Security) of this Second
Supplemental Debenture.

CONTINUATION
Except insofar as supplemented hereby, the Original Debenture will remain in full force and effect.

Each Original Chargor agrees that the execution of this Second Supplemental Debenture shall in no
way prejudice or affect the security granted by it (or the covenants given by it) under the Original
Debenture and the Supplemental Debenture.

References in the Original Debenture to "this Debenture” and expressions of similar import shall be
deemed to be references to the Original Debenture, the Supplemental Debenture and this Second
Supplemental Debenture.

00945698-0000035 UKO1: 2010124825.7 8
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(d) This Second Supplemental Debenture is designated a Finance Document.
6. COUNTERPARTS

This Second Supplemental Debenture may be executed in any number of counterparts, and this has
the same effect as if the signatures on the counterparts were on a single copy of the Second
Supplemental Debenture.

7. LAW

This Second Supplemental Debenture and any dispute or claim arising out of or in connection with it
or ifs subject matter, existence, negotiation, validity, termination or enforceability (including any
non-contractual disputes or claims) shall be governed by and construed in accordance with English
law.

IN WITNESS WHEREOF this Second Supplemental Debenture has been duly executed and delivered as a
deed on the date first above written.

00945698-0000035 UKO1: 2010124825.7 g
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SCHEDULE 1

ORIGINAL CHARGORS

Name Company Number
Worsley Investment Properties Limited 09146193

Twinleaf GR Limited 11053433
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SCHEDULE 2

ADDITIONAL PROPERTY
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DocuSign Envelope ID: 82770520-586F-480A-9B96-5BFBF19ECB40

SCHEDULE 3

EXCHANGED PROPERTIES

00945698-0000035 UKO1: 2010124825.7 12
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DocuSign Envelope ID: 82770520-586F-480A-9B96-5BFBF19ECB40

SIGNATORIES
Original Chargors
EXECUTED as a DEED by )
)
WORSLEY INVESTMENT )
PROPERTIES LIMITED )
)
acting by Paul Hallam ) I
) Director
and Christopher Charles McGill ; _______________
) Director
)
EXECUTED as a DEED by )
)
TWINLEAF GR LIMITED )
)
acting by Paul Hallam )
) Director
)
and cChristopher charles McGill Y
) Director
)

Rhinestone — FIAF Second Supplemental Debenture — Signature page



DocuSign Envelope ID: 82770520-586F-480A-9B96-5BFBF19ECB40

Obligors’ Agent

EXECUTED as a DEED by )

)
BLACKTHORN GR LIMITED )

)

} Directo

christopher charles r)cG'i 11
and

Directo

Rhinestone — FIAF Second Supplemental Debenture — Signature page



DocuSign Envelope ID: 82770520-586F-480A-9B96-5BFBF19ECB40

The Security Trustee

ROTHESAY LIFE PLC

RPN N

By: ..

Address: The Post Building, 100 Museum Street, London, WC1A 1PB
Attention: Daniel Hardiman

Email: asset-operationsi@rothesay.com

Rhinestone — FIAF Second Supplemental Debenture — Signature page



DocuSign Envelope ID: 82770520-586F-480A-9B96-5BFBF19ECB40

The Agent

ROTHESAY LIFE PLC

RPN N

By: ..

Address: The Post Building, 100 Museum Street, London, WC1A 1PB
Attention: Daniel Hardiman

Email: asset-operationsi@rothesay.com

Rhinestone — FIAF Second Supplemental Debenture — Signature page
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