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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11896551

Charge code: 1189 6551 0007

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 2nd May 2023 and created by BELLS RESIDENTIAL LTD
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006
on 10th May 2023 .

Given at Companies House, Cardiff on 12th May 2023

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

Companies House s



Dated: 2 m%*j 2023

(N BELLS RESIDENTIAL LTD

{2) INVESTEC BANK PLC

DEBENTURE
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IMPORTANT NOTICE - WE RECOMMEND THAT YOU CONSULT YOUR SOLICITOR OR OTHER
INDEPEMDENT LEGAL ADVISER BEFORE EXECUTING THIS DOCUMENT

THIS DEBENTURE is made as a Deed on @l m@ 2023

BETWEEN:

(N

{2)

BELLS RESIDENTIAL LTD a company incorporated in England and Wales (Company
Number: 11896551} whose registered office is at Unit B2 Connaught Business Centre, Hyde
Estate Road, London, United Kingdom, NWS &JL (the “Chargor”), and

INVESTEC BANK PLC, a company incorporated in England and Wales {Company MNumber:
00489604) whose registered office is at 30 Gresham Sireet, London EC2V 7QP, United
Kingdom {the "Bank”).

WITNESSES as follows:

1.1

DEFINITIONS AND INTERPRETATION
Definitions
in this Debenture, uniess the context otherwise requires:

"Affiliate” means, in relalion lo any person, @ Subsidiary of that person or a Holding
Company of that person or any other Subsidiary of that Holding Company and, in relation to
the Bank, also includes Investec Limited and any Subsidiary of Investec Limited.

“Agresment for Lease” means an agreement to grant an Occupational Lease for alt or part
of a Property.

“Coilateral Instruments” means notes, bills of exchange, certificates of deposit and other
negotiable and non-negotiable instruments, guaraniees, indemnilies and any other
dosuments or instruments which contaln or evidence an obligation (with or without security)
to pay, discharge or be responsible directly or indirectly for, any liabilities of any person and
includes any document or instrument creating or evidencing an Encumbrance.

"Debis” means the assets of the Chargor described in Clause 3.1.2.7.

"Diefault Rate” means:

{a) the Default Rate specified in the Facility Letter; or

{b} if no such rate is specified in the Facility Letter or other Finance Document, two
per centum 2%} per annum over the base rate of the Bank from time {o time.

“disposal” includes any sale, lease, sub-lease, assignment or transfer, the grant of an option
or similar right, the grant of any sasement, right or privilege, the grant of a licence or
permission o assign or sublet, the creation of a trust or other equitable interast or any other
proprietary right in favour of a third party, a sharing or parting with possession or occupation
whether by way of licence or otherwise and the granting of access to any other person over
any property, and “dispose” and “disposition” shali be construed accordingly.

“Encumbrance’ means any mortgage, charge, standard security, right in security, security,
pledge, lien, assignment, assignation, guarantee, indemnity, right of set-off, right to retention




of title or other encumbrance, whether fixed or floating, over any present or fulure property,
asseats or underfaking,

‘Enforcement Event’ means:

{a1) the Bank making demand for payment or discharge of all or any of the Secured
Obligations at any time, andior

{b the coourrence of an Event of Default.

“Environment’ means humans, animals, plants and all other living organisms including the
ecological systems of which they form part and the following media:

{a} air (including, without limitation, air within natural or man-made structures,
whether above or below ground);

h water {including, without limitation, territorial, coastal and inland waters, water
under or within land and water In drains and sewers); and

{c) fand {including, without limitation, land under water),

‘Environmental Claim” means any claim, proceading, formal notice or investigation by any
parson in respect of any Environmental Law.

"Environmental Law" means any applicable law or regulation which relates o

{a} the poilution or protection of the Environment;
{b} the conditions of the workplace, or
{) the generation, handliing, storage, use, release or spillage of any substance

which, alene or in combination with any other, is capable of causing harm fo the
Environment, including, without limitation, any waste.

"Environmental Permit® means any permit and other authorisation, consent, approval,
resclution, licence, exemption, filing, notarisation or registration and the filing of any
notification, report or assessment required under any Environmenial Law in respect of the
properties owned or uged by the Chargor.

‘Event of Default” means the occurrence of an event of defaull {howsoever described)
under any Finance Document.

"Faclity Letler” means the facility letier dated  14th April 202 3with reference JY/DN/Belis
and all terms and conditions expressly incorporated therein.

"Finagncial Collateral” has the meaning given to that term in the Financial Coliateral
Regulations.

“Financial Collateral Reguiations” means the Financial Collateral Arrangements {(No. 2)
Regulations 2003 (5.1, 2003 No. 3228}

"Fixtures” means, in relation to a property, all fixtures and fittings (including trade fixtures
and fittings), fixed plant and machinery and other items attached to that property, whether or
fiot constituting & fixture at law.

"Floating Charge Assels” means the assets of the Chargor from time to time charged by
this Debenture by way of floaling charge.

"Holding Company” maans, in relation to a person, any other person in respect of which it is
a Subsidiary,




“incapacity” means, in relation to a person, the insolvency, liquidation, dissclution, winding-
up, bankruptcy, adminisiration, administrative receivership, receivership, amalgamation,
reconstruction or other incapacity of that person whatscever {and, in the case of a
partnership, includes the termination or change in the composition of the partnership).

"Insurances” means aill present and future contracts or policies of insurance {including key
person insurance policies) taken out by the Chargor or in which the Chargor has an inferest
from time to time.

"ITA" means the Income Tax Act 2007.

“Lease Document’ means an Agreement for Lease, an Occupational Lease or any other
document designated as such by the Bank and the Chargor,

“QOccupational Lease” means any lease or licence or other right of occupation or right to
receive rent to which a Property may at any time be subject and includes any guarantee of a
tenant's obligations under the same.

“Property” means the property or properties specified in Schedule 1 (The Properties) and
includes any plant, machinery, Fixtures, equipment and buildings now or at any time at a

Property.
“Receiver’ has the meaning given to that term in Clause 11 (Receivers).

‘Relevant Agreement” means the agreement or agreements specified in Schedule 4
{Relevant Agreemenis).

“Rental Income” means the aggregate of all amounis paid or pavable o or for the account
of the Chargor in connection with the letting, licence or grant of cther rights of use or
occupation of any part of a Property, including each of the following amounts:

{a) rent, icence feaes and equivalent amounts paid or payabie;

{b) any sum received or receivable from any deposit held as security for performance
of a tenant's obligations;

{c} & sum equal to any apportionment of rent allowed in favour of the Chargor;

{) any other moneys paid or payable in respect of cccupation andlor usage of a

Property and any fixture and fitting on a Property including any fixture or fitting on
a Property for display or adverlisement, on licence or otherwise;

)] any sum paid or payable under any policy of insurance in respect of loss of rent
or interest on rent

{f any sum paid or payable, or the value of any consideration given, for the grant,
surrender, amendment, supplement, walver, extension or release of any Lease
Document;

o) any sum paid or payable in respect of a breach of covenant or dilapidations under
any Lease Document

{h} any sum paid or pavable by or distribution received or receivable from any
guarantor of any occupational tenant under any Lease Document,

{i) any Tenant Contributions, and

i any interest paid or payable on, and any damages, compensation or seltlement

paid or payable in respect of, any sum referred to above less any related fees
and expenses incurred (which have not been reimbursed by ancther person) by
the Chargor.

“Repeating Representation” has the meaning given to that term in the Finance Documents.




1.2

"Secured Obligations” means all or any money and labilities which shall from time to time
{and whether on or at any time alter demand) be due, owing or incurred in whatsoever
mannear 1o the Bank by the Chargor, whether actually or contingently, solely or jointly and
whether as princinal or surety, Including any money and liabilities due, owing or incurred by
the Chargor to a third party which have been assigned or novated to or otherwise vested in
the Bank and incluting interest, discounts, commission and other lawful charges or
expenses which the Bank may in the course of its business charge or incur in respect of any
of those matters or for keeping the Chargor's account, and 50 that interest shall be computed
and compounded according to the Bank's usual rates and practice (or otherwise agreed in
wiriting} after as wall as befors any demand made or judgment or decree obtained under or in
relation to this Debentura,

‘“Securities” means the assels of the Chargor described in Clause 3.1.2.6.

“Sscurity Assets” means all assets, property and rights of the Chargor described in Clauses
3.1 {Morigages/Charges), 3.2 {Securily Assignments) and 3.3 {Floating Charge).

"Security Financial Collateral Arrangement” has the meaning given to that term in the
Financial Collateral Regulations,

“Bubsidiary” means, in relation o any person, any entity which i3 controlled directly or
indirectly by that person and any entity (whether or not so controlled) treated as a subsidiary
or a subsidiary undsrtaking in the latest financial statements of that person from time to time;
and "sontrol” for this purposs means;

{a) the direct or indirect holding or ownership of the majority of the voling share
capital or voting rights of such entity or the direct or indirect control of the majority
of the voting share capital or voting rights of such entity;

{&) the right or ability to direct the management of such estity or o determine the
composition of a majority of the board of directors (or ike board) of such entity, or

{c) the right 1o exercise a dominant influsnce over such entily,

in each case whether by virlue of ownership of share capital, ownership of rights to share in
the capital of such entity, ownership of inferests conferring any right to share in the profits or
liability to contribute to the losses of such antity or giving rise 1o an obligation to contribute o
the debls of or expenses of such enfity in a winding up, or by virlue of contract, the
constitutional documents of such entity or otherwise,

“Tenant Contributions” means any amount paid or payable 1o the Chargor by any tenant
under a Lease Document or any other occupler of a Property, by way of contribution to:

{a) ground rent;

{b) insurance premia;

i) the cost of an insurance valuation;

{d) a service or other charge in respect of the Chargor's costs in connection with any
management, repair, maintenance of similar obligation or in providing services to
a tenart of, or with respect to, a Property;

{e) a reserve or sinking fund; or

{f value added tax,

interpretation

In this Debenture {unless the context otherwise requires):




1.2.1

1.2.2

1.2.3

1.24

1.2.5

1.2.6

1.27

1.2.8

1.2.9

1.2.10

1.2.11

1.2.12

1.2.43

any reference io statutes, statutory provisions and other legisiation shall include
ali amendments, substitutions, modifications and re-enactments for the time
being in force and shall include any orders, regulations, instruments or other
subordinate legislation made under the relevant legislation;

any reference to a ‘regulation” includes any regulation, rule, official directive,
request or guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, deparment or of any
reguiatory, self-reguiatory or other authority or organisation;

any reference to “‘control” of any company shall be interpreted in accordance
with Section 985 of the ITA;

any reference to any clause, paragraph or schedule shall be construed as a
referance to the clauses in this Debenture, the schedules to this Debenture and
the paragraphs in such scheadules;

any reference to words importing the singular shall include the plural and vice
versa and words denoting any gender shall include all genders;

any reference fo this Debenture and to any provisions of it or to any other
document referred to in this Debenture shall be construed as references to it in
force for the time being and as amended, varied, supplemented, restated,
substituted or novated from lime 1o time including, for the avoidance of doubt and
without prejudice to the generality of the foregoing, any amendment, variation,
supplement, restatement, substitution or novation that increases the amount of
any loan or credit facilty made available under any Finance Document or
increases the amount of any interest, fees, costs or expenses or any other sums
dus or to become due under the Finance Documents or extends the date for full
and final repayment of any facility mads available under the Finance Documents;

any reference io a “person” is to be construsd o include references 1o a natural
person, corporation, firm, company, partnership, limited parinership, limited
liability partnership, joint venture, unincorporated body of persons, individual or
any state or any agency of a state, whether or not a separate legal entity,

any reference to any person is to be construed to include that person's assigneas
or transferees or successors in title, whether direct or indirect;

any raference to any word or phrase includes alt derivations thereof;

any reference to “assets” includes present and future properties, revenues and
rights of every description;

any reference to "guarantee” means any guarantee, letter of credit, bond,
indemnity or similar assurance against loss, or any obligation, divect or indirect,
actual or contingent, to purchase or assume any indebtedness of any person or
to make an investment in or foan to any person or to purchase assets of any
parson whare, in each case, such cbligation is assumed in order o maintain or
assist the ability of such person fo meet its indebtadness;

any reference to “indebledness” or “borrowings” includes any obligation
{whether incurred as principal or as surety) for the payment or repayment of
monay, whether present or future, actual or contingent,;

any reference o any “associated person” means, in relation to a person, a
person who is either acting in concert {as defined in the City Code on Takeovers




1.3

14

15

1.6

2.1

22

3.1

and Mergera} with that person or is a connected paerson {(as defined in section
983 {as supplementad by section 984) of the ITA) of thal person;

1.2.14 any reference to a time of day is a reference to London time; and

1215 clause headings are for ease of reference only and shall not affect the
interpretation of this Debenture.

) Effect a5 a deed

‘It is intended that this Debenture takes effect as a deed notwithstanding that any party may

only execute it under hand.

-Appoiniment of administrator / Receiver

. Any appointment of an administrator or a Receiver under Clauses 10 (Appointment of

Administrator) and 11 (Receivers) hereof may be made by any successor or assignes or

- transferee of the Bank, and the Chargor hereby irrevocably appoints each such successor or
-@ssignes or ransferee to be is attorney in the terms and for the purposes siated in Clause

18 {Power of Afforney) hereof,
Facllity Letter definitions

Unless the context atherwise requires or uniess otherwise defined in this Debentura, words

- and expressions defined in the Facility Letter shall have the same meaning when used in this

Debanture.

Land Registration Rules

- For the purposes of Rule 103 of the Land Registration Rules 2003 only, the parties o this

Debenture agree that the Finance Documents and any other document relating to the
Secured Obligations and/or referred to in this Debenture (but excluding, for the avoidance of
doubt, this Debenture} do not form part of the terms and conditions of the security created by
this Debeanture.

. GOVENANT TO PAY

Covenant to pay

The Chargor covenants with the Bank that it will on demand pay and discharge the Secured
Cibligations o the Bank.

lnterast

221 The Chargor shall pay interest (after as well as before any judgment) at the rate
or rates applicable under the agreemenis or arrangements giving rise io the
relevant liabililies or, if no such rate or rates are specified, at the Default Rate.

222 Interest shall be compounded in the event of it not being punctually paid in
accordance with the usual practice of the Bank but without prejudice to the rights
of the Bank to require payment of such interest.

SECURITY

Morigages/Charges

The Chargor, with full title guarantee and as a continuing security for the payment and
discharge of the Secured Obligations, hereby charges to the Bank:




311

by way of first legal mortgage, any freehold or leasehold or other immovable
property now vested in the Chargor {including without limitation each Property)
together with all buildings, trade and other fixtures, fixed plant and machinery of
the Chargor from time to time thereon and the proceeds of sale thereof,

by way of first fixed charge:

3.1.21

3122

3123

3124

3125

3128

3127

all other freehold or leasehold and other immovable property at any
time in the future belonging or chargsd to the Chargor together
with all buildings, trade and g¢ther fixiures, fixed plant and
machinery of the Chargor from time to time thereon and the
proceeds of sale thereof,

all plant and machinery, computers, office and other equipment {if
any) specified in Schedule 2 (Plani, Machinery and Equipment)
and the benefit of all contracts and warranties relating to the same;

all plant and machinery, computers, office and other equipment
{other than any properly specified in Schedule 2 (Plant, Machinery
and Equipment)} now or from time o time hereafter owned by the
Chargor or in which the Chargor has an interest and the benefit of
aill contracts and warranties relating to the same;

all present and future rights, licences, guarantees, rents, deposis,
coniracts, covenants and warranties relating 10 the Security Assels
and ali guarantees or securifies in respect thereof, in each case (o
the extent not effectively assigned under Clause 3.2.1;

all rights in each Relevant Agresement, any guarantee or security
for the performance of a Relevant Agreement and all other
agreements, instruments and rights relating to the Security Assets,
in each case to the extent not eflectively assigned under clause
324

all stocks, shares, notes, bonds and other securities of any kind
whatsoever {including warrants and options to acquire or subscribe
for any of the same) whether marketable or otherwise and all oiher
interests {including but not limited o loan capital) in any person,
now or from time to time hereafter owned by the Chargor or in
which the Chargor has an interast, including all aliotments, rights,
benefits and advantages whatsoever at any lime accruing, offered
or arising in respect of or incidental to the same and ail money or
property accruing or offered at any fime by way of conversion,
redemption, bonus, preference, option, dividend, distribution,
interest or otherwise in respect thereof;

all book and other debis, revenuss and claims, whether actual or
contingent, whether arising under contracts or in any other manner
whatsoever now or from fime o time hereafter owned by the
Chargor or in which the Chargor has an interest (whether originally
owing to the Chargor or purchased or otherwise acquired by it) and
all things or choses in action which may give rise to any debt,
revenue of claim, together with the full benefit of any
Encumbrances, Collateral Instruments and any other rights relating
thereto (whether as creditor or beneficiary) including, without
limitation, reservations of proprietary rights, rights of tracing and
unpaid vendor's liens and associated rights, but excluding any
assels the subject of Clauses 3.1.2.8, 3.1.2.9 and 3.1.2.10 below;




32

Security Assignments

321

3128

3128

31210

31211

3.1.2.12

3.1.2.12

31214

31218

the proceeds of collection of all Debls;

all amounts from time to time standing o the credit of all present
and future accounts of the Chargor with any bank {including the
Bank), fmancial institution or other person;

all insurances and all monsys from time to time payable to the
Chargor under or pursuant o the Insurances including without

* limitation the right to the refund of any premiums;

the goodwill of any business carried on by the Chargor and iis
uncalied capiial for the time being;

all authorisations {statulory or otherwise) held or regquired in
connection with any business carried on by the Chargor or the use
by the Chargor of any of its properly or assets, and all rights in

- gonnection with them;

the patents, trade marks, service marks and registered designs (if
any) and application for any of the foregoing in each case as
specified in Schedule 3 (Infellsctuail Propearty Rights),

all present and future palents, lrade marks, service marks and
registered designs including applications therefore {other than any
property specified in Schedule 3 {Intellectual Property Rights)) now
or from time o time hereafter owned by the Chargor or in which the
Chargor may have an inferest; and

all patents {including applications for and righls © apply for
patents}, trade marks and service marks (whether registered or
not} and applications for the same, irade names, registersd
designs, design righls, semi-conduclor inpography rights, datebase
rights, copyrights, computer programmes, know-how and trade
sacrets and all other intelisctual or intangible property or rights and
ali licences, agreements and ancillary and connected rights relating
o, mtellectual and intangible properly, in each case now or from
time to time hereafler owned by the Chargor including any
renewals, revivals or extensions therecof and wheraver in the worid
subsisting, excluding the properly specified in Clauses 3.1.2.13
and 3.1.2.14.

The Chargor, with full title guarantee and as a continuing security for the payment
and discharge of the Secured Obligations, hereby assigns to the Bank:

3211

3212

3213

ali the right, title and interest of the Chargor in and to any Hedging
Agreements now or in the future entered into with any person;

the Rental income and the benefit of any guaraniee or security in
respect of the Rental income,

the benefit of each Relevant Agreement, the benefl of any
guaraniee or secunty for the performance of a Relevant
Agreement; and




33

34

3.5

36

3214 {insofar as they are capable of being assigned by way of security)
all the right, title and interest of the Chargor in and io any
agreement to which the Chargoris a party.

322 To the extent that any such right, title and interest as referred to in Clause 3.2.1
above is not assignable or capable of assignment, the assignment of it purported
to be effected by such clause shall operate as an assignment of any and all
compensation, damages, income, profit or rent which the Chargor may derive
from it or be awarded or entitled to in respect of it, in each case as a continuing
security for the payment or dischargs in full of the Sscured Obligations.

Floating Charge

The Chargor, with full title guarantee and as a continuing security for the payment and
discharge of the Secured Obligations, hereby charges to the Bank by way of first floating
charge the whole of the Chargor's underiaking and all 4s property and assets whatsoever
and wheresoever present and future other than the properly and assets from time (o time
effectively charged to the Bank by way of legal morigage, fixed charge or sesunly
assignment by this Debenture,

Automatic conversion of fioating charge

Notwithstanding anything expressed or implied in this Debenture:

3.4.1 if an Enforcement Event ocours;

342 if the Chargor creates or attempis fo create any Encumbrance over all or any of
the Floating Charge Assets withouwt the prior writlen consent of the Bank;

3.4.3 if an order is made for the compuisory winding-up of the Chargor,

344 if @ meeting is convened for the passing of a resolution for the voluntary winding-
up of the Chargor,

345 if any step is taken (including, without limitation, the making of an appilication or

the giving of any notice) by the Chargor or any other parson for the appointment
of an administrator and/or a receiver in respect of the Chargor, and/or

348 if any person levies or attempts to levy any distress, execution, sequestration or
other process against any of the Floating Charge Assels,

then any floating charge created by this Debenture over any properly or asset shall
thereupon automatically without notice be converted into a fixed charge.

Conversion of floating charge by notice

The Bank may convert any floating charge created by this Debenture at any time by notice in
writing o the Chargor into 3 fixed charge as regards all the property and assets which for the
time being are the subject of such floaling charge or, as the case may be, such of the
property and assels as are specified by such nolice.

Restrictions on conversion of floating charge

Clauses 3.4 (Aufomatic conversion of fioating charge) and 3.5 (Conversion of floating charge
by nofice) above will not apply solely by reason of the Chargor obiaining a2 moratonum or
anything done with a view to obtaining a moratorium under Schedule A1 of the Insolvency
Act 1988
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Extent of security

371 The securily crezted by this Debeniure shail be in addition to and shall not
prejudice, determine or affect any other security which the Bank may from time {o
time hold for or in respect of all or any part of the monies, obligations and
tabilities hereby secured,

372 No prior security heid by the Bank over the Security Assets or any part thereof

shall merge in the securily created by this Debenture which will remain in force
and effect as a continuing security unti! discharged by the Bank,

Qualifying floating charge

Paragraph 14 of Schedule B1 io the Insolvency Act 1886 (incorporated by Schedule 16 fo
the Enterprise Act 2002 shall apply to any floating charge created pursuant to this
Debenture.

PERFECTION OF SECURITY
Land Registry

411 The Chargor consenis to the Bank's applicstion to the Land Registry for the
registration against each of the registered fitles specified in Schedule 1 {The
Propertfies) {(and against any tite to any unreaistered property specified in
Schedule 1 {The Properfies) which is or ought to be the subject of a firsi
registration of title at the Land Registry at the dale of this Debenture) of

4.1.1.1 the following restriction:

*Mo disposition of the registered estate by the proprietor of the
registerad estate or by the proprigtor of any registered charge, not
being a charge registered before the eniry of this restriction Is to be
registered without a written consent signed by the proprietor for the
time being of the charge daled [ ] in favour of Investec Bank ple
referred to in the charges register.”; and

41142 a note to the effect that the Bank is under an obligation to make
further advances,
412 In respect of any part of the Securily Assels charged pursuant to Clauses 3.1

{Morigages/Charges), 3.2 (Security Assignmenis) or 3.3 (Floating Charge) title to
which is regisiered at the Land Registry, the Chargor hereby represents and
warrants that the security created by this Debenture does not contravene any of
the provisions of the memorandum and articles of association or any other
constifutional documents of the Chargor.

Further advances

The Bank covenants with the Chargor that it shall perform its obligations to make advances
under the Finsnce Documeants (including any obligation 1o make avaiiable further advances).

Flrst registration

If the title to any of its properties is not registered at the Land Registry, the Chargor shall
ensure that no person {other than itsslf} shall be registered under the Land Registration Act
2002 as the proprietor of all or any part of such properties, without the prior written consent
of the Bank.
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Cautions against first registration and notices

Whether or not title 1o any of ils properties is registered at the Land Registry, if any caution
against first registration or any notice (whether agreed or unilateral} is registered against the
Chargor's title to such properties, the Chargor shall immediately provide the Bank with full
particulars of the circumstances relating to such caution or notice. If such caution or notice
was registered to protect a purported interest the creation of which s not permitied under
this Debenture, the Chargor shall immediately and al its own expense take such steps as the
Bank may require to ensure that the caution or notice, as applicable, is withdrawn or
cancelled.

The Finance Documents

The obligations on the part of the Bank to make further advances to the Chargor under the
Finance Documents shall be deemed o be incorporated in this Debeniure for the purposes
of section D4{1){c) Law of Property Act 1825 and the Chargor hereby consents io the Bank's
application to the Land Registry for the registration of a notice of such obligabion on the
register of each of the titles referred to in Clause 4.1 {Land Registry}.

SET-OFF
Set-off

The Chargor hereby agrees that the Bank and any Affiliate of the Bank may at any time
without notice, notwithstanding any seitlement of account or other matter whalsoever,
combineg or consolidate all or any of its then existing accounts wheresoever situate (including
accounts in tha name of the Bank, of any Affilizte of the Bank or of the Chargor jointly with
others}, whether such accounts are current, deposit, loan or of any other nature whatsoever,
wheather they are subject to notice or not and whether they are denominated in sterling or in
any other currency, and set-off or transfer any sum standing to the credit of any one or more
such accounts in or towards satisfaction of the Secured Obligations which, 1o the extent not
then payable, shall automatically become pavable (o the extent necessary to effect such sel-
off.

Purchase of currencies
For the purpose of this Clause 5 (Ssf-off), the Chargor authorises the Bank to purchase with
the moneys standing to the credit of such accounts such other currencies as may be
necessary io effect such set-off or combination.
RESTRICTIONS ON DEALING
The Chargor shall not without the prior written consent of the Bank:
6.1.1 Mo Encumbrances
create or attempt o create or permit to subsist in favour of any person other than

the Bank any Encumbrance on or affecting the Securily Assels or ary part
thereof,

8.1.2 No disposals - fixed charge assels

sell, transfer or otherwise dispose of or deal with any of the properly or assels
which are charged by way of legal morlgage, fixed charge or security assignment
undar this Debenture or enter into any agresment or grant any option for any
such sale, transfer or other disposal or dealing; andfor
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Na disposals - Floating Charge Assets

- sell, transfer or otherwise dispose of or deal with any of the Floating Charge

Assets under this Debenture other than dispossals for il market valus in the
ordinary course of business.

REPRESENTATIONS AND WARRANTIES

Representations and warranties

The Chargor represents and warranis to the Bank on the'déte of this Debenture that:

7.1

7.16

Title to Securlfy Assels
i is the sole legal and beneficial owner of and has full right and title o the

Security Assets and the Security Assels are free from any Encumbrance of any
kind {other than the Encumbrances crealed by this Debenture);

Dise incorporation
it is duly incorporated or established and validly existing under the laws of the

couniry of its incorporation or establishment and has power o camny on is
business as it is now being conducted and to own its property and other assets;

Corporate power
it has power to execuie, deliver and perform its obligations under this Debenture

and all necessary corporate, shareholder and other action has been iaken o
authorise the execution, defivery and performance of the same;

Binding obligalions

this Debenture constitutes its valid, legal, binding and enforceable obligations:

No conflict with other ohligations

the exgcution and delivery of, the performance of its obligations under, and the
compliance by it with the provisions of this Debenture will not:

7.1.54 contravens any existing applicable law, statule, nule or reguistion
or any judgment, decree or permit to which it is subject or

7152 conflict with, or result in any breach of any of the terms of, or
constitute a default under, any agresment or other instrument to
which it is a party or is subiect or by which if or any of its property
is bound; or

7153 contravene or conflict with any provision of its constitutional
documents;

Consents obtained
every authorisation, or registration with, or declaration to, governmental or public

bodies or aulhorities or courts required by it fo authorise, or required by i in
connection with, the execution, delivery, validity, enforceability or admissibility in
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evidence of this Debenture or the performance by it of its obligations hereunder
or thersunder has been obtained or made and is in full force and effect and there
has bgen no default in the cbservance of any of the conditions or restrictions
imposed in or in connection with any of the same,

Mo litigation

no litigation, arbitration or administrative procesding is taking place, pending or,
ter the knowledge of its officers (but withoul personal liability), threatenad against
it which could have a material adverse effect on its business, assets or financial
condition:

Mo filings required

save for any requirement to deliver the particulars of this Debenture for
registration under Part 25 of the Companies Act 2008, it is not necessary o
ensure the legalily, validity, enforceability or admissibility in evidence of this
Deberure that it or any other instrument be notarised, filed, recorded, registered
or enrolled in any court, public office or elsewhere in any relevant jurisdiction or
that anv stamp, registration or similar tax or charge he paid in any relevant
jurisdiction on or in relation to this Debenture and this Debenture is in proper form
for its enforcement in the courts of any relevant jurisdiction; and

Mo immunity

neither i nor any of ils assets are eniiled io immunity on the grounds of
sovereignty or otherwise from any legal action or proceeding (which shall include,
without lmitation, suit, attachment prior to judgmeni, execution or other
enforcement).

The representations and warranties in Clause 7.1 (Represeniations and warranties) shail be
deemed to be repeated by the Chargor on each date on which a Repeating Represeniation
is made under the Finance Documents, in each case as if made with reference fo the facts
and clreumstances existing on each such day.

COVENANTS BY THE CHARGOR

Covenanis

The Chargor hereby covenants and undertakes with the Bank that during the continuance of
this Debenture, the Chargor will:

8.1.1

Consents and Licences

obtain or cause to be obtained, maintain in full force and effect and comply in all
material respects with the conditions and restrictions (if any) imposed in, or in
connection  with, every consent, authorisation, licence or approval of
governmeantal or public bodies or authorities or courts angd do, or cause o be

- done, all other acls and things which may from lime 1o time be necessary or

desirable under appiicable law for the continued due performance of ali its
obligations under this Debenture;

Financig! Information
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provide the Bank with all financial and cther information with respect to the
assels, labilitles, financial condition and affairs of the Chargor {and ils
Subsidiaries (if any) where the Chargor is not 2 natural person) that the Bank
may from time (o tme require;

information: miscellaneous

supply to the Bank promptly upon becoming aware of them, the delails of any
litigation, arbitration or administrative proceedings or investigations which are
current, threatened or pending against any the Chargor, and which, if adversely
determined, are reasonably likely to have & malerial adverse effact on its

" business, assets or financial condition;

.. Daposit of Desds

deposit with the Bank {io be held at the risk of the Chargork:

8.1.4.1 all deeds and documenis of title reiating o the Securily Assels and
to any subordinate interest in any of them and the insurance
policies relating therelo;

8142 all such other documenis relating io ils assels as the Bank may
from Hme to time require;

Conduct of husiness

conduct and carry on its business, and procure that each of s Subsidiaries
conducts and carries on iis business, in a proper and efficient manner and keep
or cause or provure o be kept proper books of acoount refating o such business
and not make any material alteration in the nature or mode of conduct of any
such business;

Compiiance with covenanis efc

observe and perform all resirictive and other covenanis, requiremenis and
obligations from time to time imposed on, applicable to or otherwise affecting the
Security Assels and/or the use, ownership, occupation, possession, cperation,
repair, maintenance or other enjoyment or expicitation of the Security Assets
whether imposed by sialute, law or reguistion, contract, lease, licence, grant or
atherwise, carry out all registrations or renewals and generally do all other acts
and things (including the taking of legal proceedings) necessary or desirable to
maintain, defend or preserve its right, title and interest to and in the Security
Agsels without infringement by any third party and not without the prior written
consent of the Bank enter into any onerous or restrictive obligations affecting any
of the same or agree any rent review relaling lo any interest in any of iis
properties;

Afteration or development of properties

not {without the prior written consent of the Bank) pull down or remove any
buildings or sever, unfix or remove any fixtures or remove any plant or machinery
belonging o or in use by the Chargor except for the purpose of effecting repairs
or, whan reasonably beyond sconomic rapair, replacing the same with flems of
similar quality and value, nor {without the prior written consent of the Bank) make
any structural or material alteration o, or to the user of any of s properties or do
or permit 1o be done anything which 16 a development within the meaning of the
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Town and Country Planning Act 1990 (as amended) or any re-enactment or
modification thereof for the time being in force or any orders or regulations under
such Act or do or permit or omit to be done any act, maHer or thing as a
consequence of which any provision of any statute, bye-law, order or regulation
or any condition of any consent, licence, psrmission or approval (whether of a
public or private nature) from time o time in force imposed on, applicable to or
otherwise affecting any of its properties is or may be infringed;

Maintenance of buildings, machinery and plant

keep (and procure that each of its Subsidiaries keep) all its buildings, machinery,
plant, fixtures, vehicles, computers and office and other equipment in good and
substantial repair and in good working order and condition and permit any person
or parsons nominated by the Bank and its agenis or representatives free access
at all reasonable times 1o enter and view their state and condition;

insurance

81.81 ensure that contracts of insurance are maintainad in full force and
effect which insure the Chargor and sach Subsidiary in respect of
its interesis in the Properly and the plant and machinery on the
Property (including fixtures and improvements) and ali other
Security Assels of an insurable nature at the Charger's (or such
Subsidiary's) own expense:

{a) to the full replacement or reinstatement value thereof from
time to time {being the total cost of entirely rebuiiding,
replacing or reinstating the relevant asset if it is completely
destroyed, including, where applicable, the cost of
demoiition and site clearance, shoring or propping up,
architects’, surveyors’ and other professional fees,
pianning application fees, vaiue added tax and incidental
expenses in connection with rebuilding, replacemsnt or
reinstaternent  together with adequate allowance for
inflation);

{2} in an amount, and in form, and with insurers, previously
approved by the Bank in writing;

{c} with comprehensive coverage against loss or damage from
all insurable risks associaled with the Properly and all
other Security Assets of an insurable nature (including,
without limitation, fire, storm, tempest, heave, subsidence,
garthquake, lighining, explosion, riot, civit commaotion,
malicicus damage, theft or atlempled theft, impact, falling
trees and branches, flood, escape of water, bursting or
overflowing of water tanks, apparatus or pipes, aircraft and
other aerial devices or articles dropped therefrom);

{cd against acts of terrorism, including third parly liability
arising from such acts;

(e} for ioss of rent {in respect of a period of not less than three
vears or, if longer, the minimum period required under the
Lease Documents) including provision for any increases in
rent during the period of insurance and for ioss of profits;
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n agai'nist third party and public liability and liability under the
Defective Premises Act 1972; and

(3 against such olther risks and contingencies, as a prudent
~company of other person carrying on similar business as
the Chargor (or, as the case may be, its Subsidiaries)
. would normally insure and as the Bank shall from time to
time reguest;

B procure that such insurances are effected and maintained:

{a) with the Bank named on the policy as composite insurad in
respect of its own separate insurable interest {other than
public liability and third party liability insurances) but
without any lisbilily on the part of the Bank for any
pramium in relation to such insurances;

() with the policy containing (i} a2 non-invalidation and non-
vitiation clause under which such insurances will not be
avoided or vilizled as against any insured party as a result
of any circumstances beyond the control of that insured
parly of any misrepresentation, non-disclosure, or breach
of any policy term or condition, on the part of any other
imsured party or any agent of any other insured party; (il a
waiver of the rights of subrogation of the insurer as against
the Chargor (or, a5 the case may be, its Subsidiary) the
Bank and the tenants of each Properly other than any such
rights arising in connection with any fraud or oriminal
offence commilted by any of those persons in respect of
the Security Assels or any insurance; (i} a loss payee
clause: {A) in respect of each Property which is freshold,
under which the Bank is named as first loss payee [in
respact of any claim or series of connecled claims in
excess of GBP 100,000 (other than in respect of any claim
under any public liability and third party liability
insurances); and (B) in respect of each Properly which is
leasehold, in such terms as the Bank may reasonably
require in respect of insurance claim payrnents otherwise
payable to the Chargor {or, 85 the case may be, ils
Subsidiary), and {iv} such other provisions for the
protection of the Bank as the Bank may require;

- {ey . in terms which require the insurer: (i) to give the Bank at

least 30 days’ notice i it proposes o {A) repudiate,
rescind or cancel such insurance; (B3) treat such insurance
as avoided in whole or in part; {(C) treat such insurance as
expired due o non-payment of prermium; or (O} otherwise
decling any claim under such msurance by or on behalf of
any insured party; and (i} in respact of sub-paragraph {C)
above, to give the Bank notice of the opportunity to rectify
any such non-payment of premium within the notice period;
and

{d) in terms which allow the Chargor (or, as the case may be,
its Subsidianes) to freely assign or otherwise cresle an
Encumbrance over all amounis payable to it (or them)
unider each such insurance and all s {or ther) rights in
cannecton with those amounts in favour of the Bank;
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8183 duly and promptly (and in any event prior to the commencemeant of
the period of insurance for which the same is payable) pay {(or, as
the case may be, procure that its applicable Subsidiaries pay) all
premiurns and other monies necessary for effecting and keeping
up such insurances and do all other things necessary so as o
keep such insurances in force;

8194 on demand produce {and procure that its applicable Subsidiaries
produce) to the Bank the policies of such insurances, avidence of
and receipts for payments of all premiums for insurance and any
inforrmation in connection with such insurances and claims under
them as the Bank may require;

8188 promptly notify (and procure that its applicable Subsidiaries notify)
the Bank of.

{a) the proposed terms of any fulure renewal of any such
insurances,;

{b) any amendment, supplement, exiension, termination,
avoidance or cancellation of any of such insurances made
or, {o its knowledge, threatened or pending;

{c) any claim, and any actual or threatened refusal of any
claim, under any such insurances; and

id) any event or circumstance which has led or may lead to a
breach by the Chargor of any term of this Clause 819
{Insurance),

8186 comply (or, as the case may be, procure thal ifs applicable
Subsidiaries comply) in all respects with the terms and conditions
of the relevant policies, including without limitation any stipulations
or restrictions as to the use and/or operation of any asset, and with
the risk improvemeant requirements of its insurers (subject o the
terms of the Lease Documents) and not do or permit anything to be
done which may make void or voudabie any such insurances,

B.197 procure {where it is empowered 1o do s0) or otherwise use all
reascnable efforts to procure the mainienance by the landiord {or
other third parly} of such insurance obligations in accordance with
the provisions of the relevant lease and where a Properly is
leasshold, without prejudice to the rights of the Bank pursuant to
Clause 8.2 (Power fo remedy), if the Chargor is not at any time
able to secure insurances fo satisfy Clauses 8191 and 8.1.9.2,
the Chargor shali use best endeavours o effect such alternative
insurances o put the Bank in substantially the same position as
required by Clauses B8.1.8.1 and 8.1.9.2 or as the Bank may
require acting reasonably,

Property outgoings

punciually pay, or cause o be paid, and ndemnify the Bank against, all present
and fulure rents, rates, taxes, duties, charges, assessments, impositions and
outgoings whatsoaver (whether imposed by agreement, statute or otherwise) now
or at any time during the continuance of this security payable in respect of its
properties or any part thereof or by the owner or occupier thereof,
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Maintain possession

not fwithout the prior writlen conseni of the Bank) part with possession or share
occupation of any freehold or leasehold or other immovable property, grant or
agree o grant any option in respect thereof or any iease, licence or tenancy
therect or other right or interest to occupy the same, grant or agree fo grant to
any tenant any licence or permission {0 assign, underlet or part with possession
of any freehold or leasehold or other immovable property or exercise the powers
of leasing or agreeing to lease or of accepting or agreeing to accept surrendars
conferred by Sections 99 and 100 of the Law of Property Act 1925 or permit any
person o become entitled to any right, easement, covenant, interest or other litle

" encumbrance which might adversely affect the use, value or marketability of any

of s properlies, provided that such restriclions shall not be construed =5 a

~limitation on the powers of any Recelver appointed under this Debenture ang

being an agent of the Chargor and the Bank may grant or accept surrenders of
leases without restriclion;

Variation of leasehold interests, Heences, efc.

not (without the prior written consent of the Bank} vary, surrender, cance! or
dispose of or permit o be forfeited, any leasehold interest, licence or other
interast in any of its properties,;

Acguisition of properly

immediately inform the Bank before contracting lo purchase any estale or interest
in freehold or leasehold property and supply the Bank with such detaiis of the
purchase as the Bank may from time to time request;

Registration of Title

81144 not (without the prior written consent of the Bank) allow any person
other than itseif 1o be registered under the Land Registration Act
2002 as proprietor of, or any part of, any of iis properties or permit
to arise any interest which falls within either or both of Scheduie 1
and Schedule 3 of the Land Registration Act 2002 affecting such
property and the reasonable costs incurred by the Bank of iodging
a caution against first registration of the title o such property or
land charge (if unregistered) or any part of it, shall be an expense
properly incurred in relation o this Debenturs;

81.14.2 not without the prior consent of the Bank make an application,
consent (o or concade to the application by any third parly, o the
Land Registry io make any eniry on the register of title of any of its
asseis or any part thereol, as the case may be;

Debis

coliect in the ordinary course of its business as agent for the Bank in & proper and
efficient manner and pay into its account with the Bank or such other account as
the Bank may from time (o time specify all moneys which it may receive in

“respact of the Debts forthwith on receipt, the Chargor acknowledging that it may

not, without the prior written consent of the Bank, withdraw any such moneys
from such account or compromise, compound, vary, discharge, postpone or
release any of the Debis or walve its right of action in connection therewith or do
or omit to do anything which may delay or prejudice the full recovery thereof,
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other than granting extensions to normal trade credit in accordance with the
Chargor's reasonable and prudent managemeant of its debtors on a normal
commercial basis and the Chargor shall if called upon to do so by the Bank
executs a legal assignment of all or any of the Debis to the Bank;

Securities

forthwith upon request by the Bank, transfer to the Bank or its nomines, title to
the Securities by delivering the share cerfificates and stock transfer forms, duly
completed (with the Bank or its nominee named as transferee) and executed, to
the issuing companies {or their registrars) for registration and the Chargor shall
procure that the Bank {or its nomines) is entered on the register of members of
each issuing company as holder of the Securities and that share certificates in
the name of the Bank or its nominee are delivered to the Bank together with
certified true copies of the register of members and the register of transfers of
each issuing company showing the Bank or its nominee as the registered holder
of the Securities;

Notices

within 14 days after its receipt of any application, requirement, order or notice
served or given by any public or local or any other suthority or any landiord with
respect to any of its properiies [or any part thereof):

81171 deliver a copy to the Bank; and

81.17.2 inform the Bank of the steps taken or proposed to be taken to
comply with the relevant requirement, order or nolice;

Statutss

comply with the provigions of all present or future statuies and directives and
every notice, order or direction made under any of the foregoing;

Jeopardy

not do or cause or permit to be done anything which may in any way depreciate,
leopardise or otherwise prejudice the value or marketlability of any of its assets;

Insolvency

notify the Bank immediately:

8.1.20.1 in the event that any distress or execulion 5 levied or enforced
against the Chargor or any garnishee order is made and sarved in
respect of any of its assets; and/or

8.1.202 if any steps (including, without limitation, the making of an
application or the giving of any notice) are taken by any person
{including, without limitation, the Chargor) in relation o the
administration, receivership, winding-up or dissolution of the
{Chargor,

Environmental matiers




82

8.1

82

20

£1211 comply and ensure that any relevant third party complies with all
Envirgnmenta!l Law, oblain, maintain and ensure compliance with
all requisite Environmental Permils applicable o i or to any of i
properties, and implement procedures to monitor compliance with
and to prevent liability under any Environmental Law applicable to
it or any of s properties, where fallure o do s0 has or is
raasonably likely to have a maienal adverse effect on its business,
- assets or financial condition or result In any liability for the Bank;
and

8.1.21.2 promptly upon becoming aware, nolify the Bank of any
Environmental Claim starled, or o its knowiedge, threatened, any
ciroumstances reasonably likely to result in an Environmental
Claim or any suspension, revocation or nolification of any
Environmenial Permit, applicable to i or to any of its properties.

| Power to remedy

if the Chargor defaulis at any time in complying with any of its cbligations contained in this
Debenture, the Bank shall, without prejudice to any other rights arising as a consequence of
such defaull, be entitled {but not bound} to make good such default and the Chargor hereby
irrevocably authorises the Bank and its employees and agents by way of security o do all
such things {including, without limitation, entering the Chargor's properly) necessary or
desirable in connection therewith. Any monies so expended by the Bank shall be repayabie
by the Chargor to the Bank on dernand together with interest at the Default Rate from the
date of paymeant by the Bank untll such repayment, both before and after judgment. No
exercise by the Bank of its powers under this Clause 8.2 (Power lo remedy) shall make the
Bank liable to account as a morlgagee in possession,

ENFORCEMENT
Enforcement Event

Upon and at any time afler the cccurrence of an Enforcement Event, the Bank shall be
entitied to enforce the security {in whole or in part) created by this Debendure.

The Securities

2.21 The Bank and H#s nominees at the discretion of the Bank may exercize in the
name of the Chargor or otherwise at any time whether before or after demand for
payment and withowt any further consent or authority on the part of the Chargor
{but subject o Clause 8.2.3 in respect of the Securities) any voling rights and ail
powers given o trustees by the Truslee Act 2000 in respect of securities or
property subject (0 2 trust and any powaers or righls which may be exercisable by
the person in whose name any of the SBecurities is registered or by the bearer
theraof,

922 The Chargor will if so requested by the Bani transfer all or any of the Securities
1o the Bank or such nominees or agents of the Bank as the Bank may select.

923 Prior to the giving of notice pursuant to Clause 8.2.4, the Bank will:

8231 hold ali dividends, distribulions, interest and other monsys paid on
and received by i in respect of the Securities (io the extent
received by the Bandg for the account of the Chargor and will,
subiect fo any right of setoff and to Clause 824, pay such
dividends, distributions, interest and other moneys to the Chargor
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a2s soon as reasonably practicable following writlen request from
the Chargor; and

9232 exercise all voling rights and ail other rights and powers attachad
o the Securities exsrcisable by it as the Chargor may from lime 10
fime in writing reasonably direct, provided that the Bank shall be
under no obligation to comply with any such direction where
compliance would, in the Bank’s opinion, be prejudicial to the value
of the security creasted by this Debenturs in respect of the
Sscurities and provided further that the Bank shall be entitled to
exercise all such woling rights allached to the Securiies as the
Bank deems necessary for the purposes of preserving the value of
the security created by this Debenture in respect of the Securities.

924 With effect from the date, upon or at any time after the occurrence of an
Enforcement Event, on which the Bank notifies the Chargor that it is enforcing the
security created by this Debeniure in respect of the Securities, the Bank shall be
entitied to:

8.2.4.1 all dividends, distributions, interesl and other monies paid in
respect of the Securities and received by or on behalf of the
Chargor shall be held on trust for the Bank and forthwith paid into
an account designated by the Bank or, if received by the Bank,
may be applied by the Bank as though they were the procesds of
sate; and

8242 all voting rights and all other rights and powers altaching to the
Securities shall be exercised by, or at the direction of, the Bank
and the Chargor shall, and shall procure that its nominess shall,
comply with any directions the Bank may, in its absolule discretion,
give concerning the exercise of those rights and powers,

Powers on enforcement

At any time on or after the ooourrence of an Enforcement Event or if requested by the
Chargor, the Bank may, without further notice, exercise all the powers conferred upon
mortgageas by the Law of Properly Act 1825, without the restrictions contained in section
103 of the Law of Property Act 1925, and do all or any of the following andfor delegate such
powers or any of them to any person on such terms as it may think fit

8.3.1 sall or otherwise dispose of all or any of the Secunily Assels or otherwise exercise
and do {or permit the Chargor or any nomines of it fo exercise and doj all such
powers and things as the Bank would be capable of exercising or doing if the
Bank were the absciute beneficial owner of the Security Assets,

9.3.2 settle, adjust, refer to arbitration, compromise and arrange any claims, accounts,
disputes, questions and demands with or by any person relating in any way to the
Security Assels;

933 bring, prosecuts, enforce, defend and abandon actions, suils and procesdings in
relation to the Security Assets;

834 redeem any Encumbrance (whether ar not having priority to this Debenture) over
the Security Assels and settle the accounts of encumbrancers, and/for

935 do, and concur in the doing of, all such other acts and things, either alone or
jcintly with any other person, which the Bank may consider necessary or




9.4

9.5

98

9.7

9.8

&9

22

axpedient for the realisation of the SBecurity Assels or incidental to tha exercise of
any of the rights and powers conferred on the Bank under or by virue of this
Debenture, the Law of Properly Act 1825 or the Insolvency Act 1986,

~ Additional powers

The Bank shali be entilled to permit the sale of the Security Assets or any part thereof af
such time and on such terms as the Bank may consider expedient and without being under
any cbligation to have regard in that respect of the effect (if any) which a disposal at such
tine or on such terms may have on the price likely to be realised. The Bank shall not in any

" circumstances, either by reason of any dealing with the Security Assets or any pari therecf

or for any other reason whatsoever be liable to account to the Chargor for anything except in
respect of the Bank's own aciual receipts or be liabie to the Chargor for any loss or damage
arising from any realisation by the Bank of the Security Assets or any part thereof or from
any act, defaulf or omission of the Bank in relation to the Security Assels or any part thereof
or from any exercise of non-exarcise by the Bank of any power, authority or discretion
conferred upon it in relation to the Security Assets or any part thereof by or pursuant to this
Debenture or otherwise by any applicable law.

Law of Property Act 1825

The powers of sale or other disposal in Clauses 9.3 (Powsrs on enforcement) and 9.4
{Addifional powers) shall operate as a varation and extension of the stalutory power of aale
under Section 101 of the Law of Property Act 1825 and such power shall arise (and the
Secured Obligations shall be deemed due and payable for that purpose) on execution of this
Debenture. The restrictions contained in Sections 93 and 103 of the Law of Property Act
1825 shall not apply fo this Debenturg or fo any exercise by the Benk of iis right ©
consolidate morigages or s power of sale on or at any time afler an Enforcement Event.

Certificate in writing

A certificate in wriling by an officer or agent of the Bank that the power of sale or disposal
has arisen and is exercisable shall be conclusive evidence of that fact in favour of a
purchaser of all or any part of the Securily Assels.

Extension of statutory powers of leasing

The Bank shall have the power lo lease and make agreements for leases at a premium or
otherwise, (o accept surrenders of leases and o grant options on such terms as the Bank
shall consider axpedient and without the need 1o observe any of the provisions of sections
9% and 100 of the Law of Property Act 1925,

Fixtures

At any time on or after the occurrence of an Enforcement Event or if requested by the
Chargor, the Bank may sever any Fixtures from the property to which they are attached and
sell them separately from that property.

Appropriation of money/assets

At any time on or after the occurrence of an Enforcement Event, the Bank shall be entitled to
appropriate moneys andior assets to satisty the Secured Obligations in such manner or
order as it sees fit and any such appropriation shall override any appropriation by any other
parson.
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Financial Collateral

To the extent that the Security Asset constitute Financial Collateral and are subject o a
Security Financial Coliateral Arrangement created by or pursuant to this Debenture, the
Bank shall have the right, at any time after this Debenture becomes enforceabls, to
appropriate all of any part of the Security Assets in or owards the payment or discharge of
the Secured Obligations. The value of any Security Assels appropriated in accordance with
this Clause 9.10 (Fingncial Collateraly shall be the price of such Security Assels at the time
the right of approprigtion is exercised as listed on any recognised market index, or
determined by such other method as the Bank may select (including independent valuation;.
The Chargor agrees that the methods of valuation provided for in this Clause 9.10 (Financial
Coflaterall are commercially reasonable for the purpose of Regulation 18 of the Financial
Coliateral Reguiations. To the exient that the Security Assels constitute Financial Collateral,
the Chargor agrees that such Security Assets shall be held or redesignated so a8 to be
under the control of the Bank for all purposes of the Financial Collateral Regulations,

APPOINTMENT OF ADMINISTRATOR

At any time on or afier the occurrence of an Enforcement Event or if the Chargor so requests
in writing, the Bank may appoint an administrator of the Chargor under the insolvency Act
1986.

RECEIVERS
Appointment of receiver{s})

At any time on or after the cccurrence of an Enforcement Event or if the Chargor so requests
in writing, the Bank may without further notice to the Chargor appoint by writing under hand
or under seal any one or more parsons either singly, jointly, severally or jointly and severally
to be a receiver {each a "Receiver’} in respect of ail or any part of the Security Asseis and
gither at the time of appointment or any time thereafier may fix his or their rermuneration and
except as oiherwise reguired by siatute may remove any such Receiver and appoint another
or others in his or their place,

Agent of Chargor

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

Powsrs of Receiver

11.3.1 Any Receiver shall, subject to any restrictions specified in the deed or instrument
appointing him, have all the powers conferred by stalute on morlgagess in
possession (but without liability as such) and recelvers which in the case of joint
receivers may be exercised aither jointly or severally (including, without limitation,
all the rghts, powers and discretions conferred on a recsiver under the Law of
Property Act 1925 and a receiver or administrative receiver under the Insolvency
Act 1986). In addition, but without prejudice to the generality of the foreguoing, the
Receiver shall have power (in the name of the Chargor or otherwise and in such
manner and on such terms and conditions as he shall think fit) fo

11.3.1.1 take possession of, coliect and gat in all or any part of the property
in respect of which he is appointed and for that purpose to take any
proceadings,

11.3.4.2 Carry on Or Concur in carrying on the business of the Chargor and
to raise monay from the Bank (or others) on the securily of all or
any part of the property in respect of which he is appointed;
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purchase or acquire any land and purchase, acquire and grant any
interest in or right over land;

sell or concur in selling, grant or concur in granting any oplion in
respect of, or any lease, licence or tenancy of, or other right or
interest to occupy, and terminate or accept surrenders of ieases,
licences or tenancies of any of the Security Assets and to carry any
such transactions into effect;

- sell assign, grant any option in respect of, or any lease, licence or

tenancy of, or other right or interest to occupy, or otherwise
dispose of or concur in selling, assigning, granting any option in
respect of, or any lease, licence or tenancy of or other right or
interest 1o occupy, or ctherwise disposing of alf or any of the dabls
and any other properly in respect of which he is appointed;

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

make and effect all repairs, improvemenis and alterations and
apply for planning permission and do anyithing which is a
development within the meaning of the Town and Country Planning
Act 1880 {as amended) or any re-enaciment or modification
thereof for the time being in force or any orders or regulations
under such Act

purchase materials, lools, equipment, goods or supplies;

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

appoint any agent 0 do any business which he is unable 1o do
himself or which can more conveniently be done by an agent;

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

bring or defend any action or other legal proceedings in the name
ardd on behalf of the Chargor,

refer 1o arbitration all questions affecting the Chargor;

effect and maintain insurances in respect of the business of the
Chargor and the properly in respect of which he is appointed;

make an election to waive any exemption from value added tax;
andior

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

11.3.2 The powers of a Receiver may be limited by the terms of his appointment.

Remuneration
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The Bank may from time to time determine the remuneration of any Receiver and section
108(8) of the Law of Property Act 1925 shall be varied accordingly. A Receiver shall be
entitied fo remuneration appropriate o the work and responsibilities involved upon the basis
of charging from time to time adopted by the Receiver in accordance with the current
practice of his firm,

Ingurance moneys

Any insurance moneys received by a Receiver shall be applied in accordance with Clause
12 (Application of Procesds) and accordingly section 109(8) of the Law of Property Act 1925
shall not apply.

APPLICATION OF PROCEEDS
Order of application

Any monies received by the Bank or any Receiver under this Debenture shall, subject to the
payrnent of any claims having priority to the charges created by this Debenture, be applied in
the following order but without prejudice to the right of the Bank to recover any shortfail from
the Chargor.

12.1.1 in the payment of all cosls, charges and expenses of and incidenial o the
appointment of the Receiver and the exercise of all or any of his powers and of all
outgoings paid by him,

12.1.2 in the payment of the Receiver's remuneralion;

12.1.3 in or towards the satisfaction of the Ssecured Obligations in such order as the
Bank in its absolute discretion thinks fit; and

12.14 in payment of the surpius (if any) to the person or persons entitled to it
Insurance proceeds

All insurance moneys deriving from any of the insurances (whether before or after an
Enforcement Event) shall be paid to the Bank {or if paid by the insurers directly to the
Chargor shall be held by the Chargor on trust for the Bank) and shall be applied:

12.2.1 uniess an Enforcement Event has ooourred;

12211 in replacing, restoring or reinstating the property or assels
destroyed, damaged or lost {any deficiency being made good by
the Chargor); and

12.21.2 as regards the proceeds of any loss of rent insurance, as Rental
Income in such manner as the Bank reguires io have effect as if
such proceeds were Rental income received over the period of the
ioss of rent; or

12.22 if an Enforcement Event has occurred, in reduction of the Secured Obligations in
such manner and order as the Bank may determine.

Suspense accounts
All monies received, recovered or realised by the Bank under this Debenture may be

cradited at the discretion of the Bank to any suspense or impersonal account and may be
held in such account for so long as the Bank shall think fit pending its application from time
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to time in or towards the discharge of any of the monies and labilities secured by this
Debenture.

PROTECTION OF THIRD PARTIES
Mo enguiry

No purchaser, mortgagee or other person dealing with the Bank or any Receiver shall be
concerned to enguire whether the monies or liabilities secured by this Debenture have
bacome payable or whethar any power which it or he is purporting to exercise has become
exsrcisable or whether any money is due under this Debenture or as to the appiication of
any money paid, raised or borrowed of as to the propriety or regularity of any sale by or
other dealing with the Bank or any such Receiver,

L.aw of Property Act

All the protections given to purchasers contained in Sections 104 and 107 of the Law of
Property Act 1825 shall apply to any person purchasing from or dealing with the Bank or any
Receiver as if the liabiliies secured by this Debenfure had become due and the statitory
powers of sale in relation to the Securily Assets had arisen on the date of this Dabenture.

ENTRY INTD POSSESSION
Possession

If the Bank or any Receiver shall enter into possession of the Security Assets or any part
thereof, it or he may from time o time and at any time go out of or part with such possassion.

Ho liability

Neither the Bank nor any Receiver shall in any circumstances (either by reason of entering
into or taking of possession of any such properly or for any other reason and whether as
mortgages in possession or on any other basis) be liable o account (o the Chargor for
anything except its or his actual receipls or be liable to the Chargor for any loss or damage
arising from any realisation of the Security Assets or from any act, default or omission in
ralation therelo.

PAYMENTS
Mo set-off or withholding

All sums payable by the Chargor under this Debenture shall be paid to the Bank in full
without any set-off, condition or counterclaim whalsoever and free and clear of any
deduction or withheolding whatsoever save only as may be required by law which is binding
onit

Gross-up

If any deduction or withholding is required by law in respect of any payment due from the
Chargor under this Debenturg, the relevant sum payable by the Chargor shall be increased
s0 thati, after making the minimum deduction or withholding so required, the Chargor shall
pay o the Bank and the Hank shall receive and be entitled o retain on the due date for
payment a net sum at least equal to the sum which it would have received had no such
deduction or withholding been required o be made.

POWER OF ATTORNEY
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Power of Attorney

The Chargor by way of security hereby irrevocably appoints sach of the Bank, any person
appointed by the Bank and any Receiver, jointly and also severally, to be its attorney in its
name and on its behalf:

16.1.1 to execute and compiete any documents or instrumenis and to do all acts and
things which the Bank or such Receiver may require for perfecting the title of the
Bank to the Security Assels or for vesting the same in the Bank, #s nominges or
any purchaser,

16.1.2 to sign, exscule, seal and deliver and otherwise perfect any further securily
document referred 1o in Clause 21 (Further Assurance); and

18.1.3 otherwise generally io sign, seal, execule and deliver gl deeds, assurances,
agreements and documents and {0 do all 2cls and things which may be required
for the full exercise of all or any of the powers conferred on the Bank or a
Receiver under this Debenture or which may be deemed expedient by the Bank
or a Receiver in connection with any disposition, realisation or getling in by the
Bank or such Receiver of the Security Assets or any part thereof or in connection
with any olher exercise of any powsr under this Debeniure,

Ratification

The Chargor hereby ratifies and confrms and agrees to ralify and confirm whatever any
such attorney shall reasonably do in the exercise or purported exercise of all or any of the
powers, authorities and discretions referred o in this Clause 18 (Fower of Atforney).

GENERAL INDEMNITY

The Chargor hereby undertakes o indemnify and keep indemnified the Bank, any Receiver
and any attorney, agent or cther person appointed by the Bank under this Debenture and the
Bank's and any Receiver's officers and emplovees {each an "Indemnified Party™) in raspect
of all costs, losses, actions, claims, expenses, demands or liabilites whether in coniract, tort
or otherwise and whether arising at common law, under this Debenture, in equily or by
statute which may be incurred by, or made against, any of the Indemnified Parties {or by or
against any manager, agent, officar or employee for whose liability, act or omission any of
them may be answerable) at any time relating to or arising directly or indirectly cutof or as a
consequance of

17.1.1 anything done or omitled in the exercise or purported exercise of the powers
contained in this Debenturg; or

17.1.2 any breach by the Chargor of any of its obligations under this Debenture; or

17.1.3 an Environmental Clam made or asserted against an Indemnified Party which
would not have arisen if this Debeniure had not been executed and which was
not caused by the gross negligence or wilful default of the relevant indemnified

Party.
CURRENCY CONVERSION AND INDEMNITY
Conversion of currency
For the purpose of or pending the discharge of any of the monies and liabilities secured by
this Debenture, the Bank may converl any monies received, recovered or realised by the

Bank under this Debenture (including the proceeds of any previous conversion) from their
existing currency into such other currency as the Bank may think fit and any such conversion
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shall be effected at the Bank's then prevalling spot selling rate of exchange for such other
currency against the existing currency.

Curreney indemnity

As a separate and independent gbligation the Chargor agrees to indemnify and hold
harmless the Bank against any shorlfall between any amount received or recovered by it in
respact of any payment due undar this Debenture and converted in accordance with Clause
18.1 {Conversion of currency) into the currency in which such amount was payvable and the

-~ amount in such currency which was due and payable to the Bank under this Debenture.

NEW ACCOUNTS

If the Bank shall at any time receive actual or constructive notice of any Encumbrance or
other inferest aflecling any part of the Security Assels then the Bank may open z naw
account or accounts Tor the Chargor and if the Bank does not do so then the Bank shall be

. Wreated as if it had in fact done so at the time when i received or was deemed o receive

notice and as from that time all payments made by or on behalf of the Chargor o the Bank
shall be credited or treated as having been credited to the new account and shall not operate
o reduce the amount secured by this Debenture at the time when the Bank received or was
deerned t0 have received such notice,

PRIOR CHARGES
Redemption of prior security

If there is any Encumbrance over any of the Security Assets which ranks in priority to this
Debenture and the security constituted by this Debenture has become enforceable or if any
proceedings or steps are taken to exercise or enforce any powers or remedies conferred by
such prior Encumbrance, the Bank or any Receiver appointed under this Debenture in
respect of such property may redesm such prior Encumbrance or procure its franster (o itseif
and may seltle and pass the accounts of any prior morigagee, chargee or encumbrancer.

Exiension of powers and rights

Any account s settled and passed shall be conclusive arnid binding on the Chargor and all
the principal, interest, costs, charges and expensss of and incidental to such redemption or
transfer shall carry interest in accordance with the provisions of Clause 2.2 {inferest) from
the date of payment to the date of reimbursement and be secured on the Securlly Assets
and all the powers conferred by any prior Encumbrance upon the encumbrancer or any
receiver thereunder shall be exercisable by the Bank or a Receiver in like manner as if the
same were expressly included in this Debenture.

FURTHER ASSURANCE
Further assurance

The Chargor shall at its own cost whenever requested by the Bank immediately execute and
sign all such Encumbrances, deeds, documents and assurances and do all such things as
the Bank may require for the purpose of perfecting or more effectively providing security to
the Bank for the payment and discharge of the Secured Obligations or to facilitate the
realisation of the Security Assets or the exercise of any rights vested in the Bank or any
Receiver.

Certain documentary requirsments

Such further Encumbrances, deeds, documents and assurances shall be prepared by or on
bahalf of the Bank at the expense of the Chargor and shall contain (8} an immediate powar
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of sale without notice, (b) a clause excluding section 83 of the Law of Property Act 1825 and
the restrictions contained in section 103 of the Law of Property Act 1825 and (c) such other
clauses for the benefit of the Bank as the Bank may require.

COSTS AND EXPENSES
Costs and expenses

2211 All costs, charges and expenses (logether with any value added tax thereon)
incurred by the Bank in relation to this Debenture or the Secured Obligations
including for the avoidance of doubt all amounts the Bank may from time to time
reguire to compensate i for its interna! managemeant and administrative costs and
expenses and also all costs, charges and expenses incurred by the Bank in
connection with the preservation or enforcement or attempled enforcement of the
Bank's rights under this Debenture shall be reimbursed by the Chargor to the
Bank on demand on a full indemnily basis and, until so reimbursed, shall carry
inferest in accordance with the provisions set out in Clause 2.2 {inferesi) from the
date such costs, charges and expanses are incurred by the Bank io the date of
reimbursement and be secured on the Sacurily Assels,

2212 A certificate signed by the Bank as to the amount of such costs, charges and
expenses shall be conclusive and hinding upon the Charger.

2213 The Chargor authorises the Bank &t any time to debit such costs, charges and
expenses from any of its accounts with the Bank or any Affiliate of the Bank

Enforcement eto,

The Bank and every Recelver, attorney or other person appointed by the Bank under this
Debenture and their respective employees shall be entitled to be indemnified on a full
indemnity basis out of the Security Assels in respect of all liabliities and expenses incurred
by any of them in or directly or indirectly as a result of the exercise or purported exercise of
any of the powers, authorities or discretions vested in them under this Debenture and
against all actions, procesdings, losses, costs, claims and demands in respect of any matter
or thing done or omitted in any way reiating to the Security Assets and the Bank and any
such Receiver may retain and pay all sums in respect of the same out of the monies
received under the powers conferred by this Debenture.

MISCELLANEQUS
Time, indulgence and other matters

The Bank may without discharging or in any way affecling the securily created by this
Debenture or any remedy of the Bank grant time or other indulgence or abstain from
exercising or enforcing any remedies, securities, guarantees or other rights which it may now
or in the future have from or against the Chargor or any other person and may make any
other arrangement, variation or releass with any person or persons without prejudice sither
to this Debenture or the liability of the Chargor for the monies and liabilities secured by this
Debenture.

Severability

Each of the provisions in this Debenture shall be severable and distinct from one another
and if at any time any one or more of such provisions is, becomas or is declared null and
void, invalid, lliegal or unenforceable in any respect under any law or otherwise howsoever
the vaiidity, legality and enforceability of the remaining provisions hereof shall not in any way
be affected or impaired thereby.
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Remedies cumuiative

No failure or delay on the part of the Bank to exercise any power, right or remedy shall
cperate as a waiver thereof nor shall any single or any partial exercise or waiver of any
pawer, right or remedy preclude its furlher exercise or the exercise of any other power, right
or remedy.

No liability as morigagee in possession

Neither the Bank nor any Receiver shall be liable to account as morlgagee in possession in
respect of all or any of the Security Assets or be liable for any loss upon realisation or for any
neglect or defaull of any nature whatsoever for which a mortgagee may be liable as such.

Recovery of Debis

Meaither the Bank nor any Heceiver shall have any ligbifity or responsibility of any kind to the
Chargor arising out of the exercise or non-exercise of the right to enforce recovery of the
Debis or shall be obliged 0 make any enquiry as to the sufficiency of any sums received in
respect of any Debls or to make any claims or lake any other action to collact or enforce the
same.

Stamp taxes

The Chargor shall pay all stamp, documentary, registration or other duties {including any
duties pavable by or assessed on the Bank) imposed on or in connection with this Debenlure
or the Securily Assels.

Value Added Tax

2371 All fees, cosis and expenses payable under or pursuant 1o this Debeniure shall
he paid together with an amount equal to any value added tax payable by the
Bank in respect of the same o the extent that the Bank shall have certified {such
cerfificate to be conclusive and binding on the Chargor) o the Chargor that it is
not entitled to credit for such value added tax as input tax.

2372 Any value added tax chargsable in respect of any services supplied by the Bank
under this Debenture shall, on delivery of a value added tax invoice, be paid in
addition to any sum agreed (o be paid under this Debenture.

Continuing security, ic.
This Debenture and the obligations of the Chargor under this Debenture shalk:

2381 secure the ullimate balance from tme 1o tme owing 1o the Bank in respect of the
Secured Obligations and shall be 2 continuing security nobwithstanding any
intermediate payment, partial settlement or other matter whatsoever,;

2382 be in addition 1o, and not prejudice or affect, any present or future Collateral
instrument, Encumbrance, right or remedy hald by or available to the Bank;

2383 not merge with or be in any way prejudiced or affected by the existence of any
such Collateral Instrument, Encumbrances, rights or remedies or by the same
being or becoming wholly or in part void, voidable or unenforceabls on any
ground whatsoever or by the Bank dealing with, exchanging, releasing, varying or
failing to perfect or enforce any of the same, or giving time for payment or
indulgence or compounding with any other person liable; and
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2364 not in any way be prejudiced or affected by any amendment or supplement to, or
novation of, any of the Finance Documents.

Liability unconditional

The obligations of the Chargor under this Debenture and the sscurity created or granted
under this Debenture will not be affected by any acl, omission, matter or thing which, but for
this Clause 23.9 (Liability unconditionaly, would reduce, release or prejudice any of ils
obligations under this Debenture andfor any of the security created or granted under this
Debeanture (without imitation and whether or not known o it or the Bank) including:

2391 any time, waiver or consent granted to, or composition with, the Chargor or any
cther person;

2382 the release of the Chargor or any other person under the terms of any
composition or arrangement with any creditor of the Chargor or such other
person;

2383 the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to parfect, take up or enforce, any rights against, or securily over assets
of, the Chargor or any other person or any non-pressntation or any non-
observance of any formality or other requirement in respect of any instrument or
any failure to realise the full value of any security;

2384 any Incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of the Chargor or any olher person;

23895 any amendment, novation, supplement, extension {whether of maturity or
otherwise) or restatement (in each case, however fundamental and of whatsosver
naturel or replacement of a Finance Document or any other document or
security;

23.9.6 any unenforceability, ilegalily or invalidity of any obligation of any person under
any Finance Docurment or any othar docurnent or security;

2397 where the securily crealed or purported to be created by this Debenture secures
the Chargor's obligations and liabilities as a guarantor andfor indemnitor, any act
or omission which wouid not have discharged or affected the liability of the
Chargor had the Chargor been a pringipal debtor in respect of those obligations
and liabilities instead of a guarantor or indermmitor or anything done or omitted by
any person which but for this provision might operate (o exonerate or discharge
the Chargor or otherwise reduce or extinguish the Chargor's liability under this
Debenture; or

23.9.8 any insolvency or similar proceedings.
Chargor intent

Without prejudice fo the generalily of Clause 23.9 (Liabilily unconditional), the Chargor
expressly confirms that i intends that the Encumbrances created under this Debenture shall
extend from time o time to any (however fundamental and of whatsosver nature, and
whether or not more onerous) variation, increase, exlension {(whether pursuant 1o an
Extension Notice or otherwise) or addition of or to any of the Finance Documents and/or any
facility or amount made available under any of the Finance Documents for the purposes of or
in connection with any of the following: business acquisitions of any nalure; increasing
working capital; enabling investor distributions to be made; carying out restructurings;
refinancing existing faciiities; refinancing any cther indebledness; making facilities available
fo new borrowers; any Hedging Agreement with the Bank whether in connection with any
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such facility or unrelated therelo; any other variation or extension of the purposes for which
arty such facility or amount might be made available from time lo time; and any fees, cosis
andfor axpenaes associated with any of the {oregoing.

Collateral Instruments

The Bank shall not be obliged to make any claim or demand on the Chargor or any cther
person lable or to resort to any Collsteral Instrument or other means of payment before
enforcing this Debenture and no action taken or omitted in connection with any such
Collateral instrument or other means of payment shall discharge, reduce, prejudice or affect
the liabiiity of the Chargor. The Bank shall not be obliged to account for any money or other
properly received or recovered in consequence of any enforcement or realisation of any
such Collateral Instrument or other means of payment.

Settlement conditional

Any release, discharge or seltiement between the Chargor and the Bank shail be conditional
upen no right, security, disposition or payment to the Bank by the Chargor or any other
person being void, sel aside or ardered to be refunded pursuant to any enactment or law
relating io breach of duly by any person, banksuptcy, liguidation, administration, the
protection of creditors or insclvency or for any other reason whatsoever and if such condition
is not fulfiied the Bank shali be entitted to enforce this Debenture as if such release,
discharge or settlement had not occurred and any such payment had not been made,

Chargor bound

The Chargor agrees to be bound by this Debeniure notwithstanding that any person
intended to execute or to be bound by this Debenture may not do so or may not be
effectually bound and notwithstanding that any guaraniees or charges contained in this
Debenture may be lerminated or released or may be or become invalid or unenforceable
against the Chargor whether or not the deficiency is known 1 the Bank,

Statutory powers of leasing

Curing the continuance of this security the statutory and any other powers of lzasing, leting,
entering into agreements for leases or leflings and accepling or agresing o accept
surrenders of leases or tenancies shall not be exercisable by the Chargor in relation to the
Security Assets or any part thereol.

Section 33, Law of Properly Act 1825

Section 93 of the Law of Property Act 1925 shall not appiy to the security created by this
Dehenture or to any security given to the Bank pursuant o this Debentura.

Reorganisation

This Debenture shall remain binding on the Chargor notwithstanding any change in the
constitution of the Bank or #s absorplion in, or amalgamation with, or the acquisition of all or
part of its undertaking by, any other person, or any reconstruction or reorganisation of any
kind. The security grantad by this Debeniure shall remain valid and effeclive in all respects
in favour of the Bank and any assignee, ransferse or other successor in litle of the Bank in
the same manner as if such assignee, transferse or other successor in title had been namead
in this Debenture as a party instead of, or in addition to, the Bank.

Linfetiered discretion




2318

23.19

23.20

24

241

242

25,

281

252

33

Any hability or power which may be exercised orf any determination which may be made
undar this Debenture by the Bank may be exercised or made in its absolute and unfettered
discretion and it shall not be obliged {o give reasons therefor.

Law of Property {(Miscellaneous Provisions) Act 1583

Any provisions of any Finance Document or any other document relating to any disposition

of an interest in land shall be deemed (o be incorporated i this Debenture 10 the extent

required for any purported disposition of the Sscurity Assets contained in this Debanture o

constitute a valid disposition in accordance with section 2{1) of the Law of Properly

{Miscelizneous Provisions) Act 1888,

Delegation of powers

The Bank shall be entitled, at any ime and as oflen as may be expedient, to delagate all or

any of the powers and discrations vested in it by this Debanture in such manner, upon such

terms, and o such person as the Bank in its absolute discretion may think fit and such

person shall have the same rights and obligations as it would have had if such person had

heen a party to the Finance Documents in place of the Bank.

Statements of account conclusive

Any statement of account of the Chargor, signed as comrect by an officer of the Bank,

showing the amount of the Secured Obligations, shall, in the absence of manifest errar, be

binding and conclusive on and against the Chargor.

ASSIGNMENTS AND TRANSFERS

Bank's right to transfer

24.1.1 The Bank may at any time {and without notice or consent) assign or transfer the
benefit of this Debenture (or all or any of its rights under this Debenture) to any
person angd the expression "the Bank” shall include its successors and assigns.

2412 The Bank shall be entitled to discloss any information to any actual or prospective
assignee, successor or participant.

{hargor may not transfer

The Chargor may not assign or transfer the benefit or burden of this Debanture or all or any
of its rights under this Debenture without the prior written consent of the Bank.

MOTICES

Communications in writing

Any communication to be made under of in connection with this Debenture shall be made in
writing and, unless otherwise stated, may be made by istter to the Bank and {without
prejudice o any other effective means of service) by letter or email {o the Chargor.

Addressas

The address {and the department or officer, if any, for whose atleniion the communication is

‘to be made) of the Bank and the address and email address of the Chargor for any

communication or documeant to be made or delivered under or in connection with this
Debeanture are:
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2521 asregards the Bank, the address (and the depariment or officer) specified with its
- name below; and

2522 - as regards the Chargor, the address specified al the beginning of this Debenture
and the email address used or held by the Bank for communicating with the
- Chargor,

or any substitute address, email address or depariment or officer as may be notified o the
other party by not less than five Business Days’ written notice, provided that, if the Chargor

. is & company, corporation or other entity having a registerad office, any communication or

document under or in connection with this Debenture may instead be made or delivered o
the Chargor at its registered office.

Delivery

2831 Any communication or document made or defivered by one person to ancther
urler or in conneclion with this Debenture shall be deemed fo have been

receivad:

253.1.1 if delivered personally, when & has been left at the relevant
address; or

28312 if sent by pre-paid first class post, one Business Day after being
deposited in the post; or

258313 if sent by email, at the time of transmission,

provided that, if it is delivered personally or sent by email on a day which is not a
Business Day or after 4pm on any Business Day, i shall instead be deemed to
have been given or made on the next Business Day.

2532 Any communication or document o be made or delivered o the Bank will be
effective only when actually received by the Bank and then only if it iz expressly
markad for the attention of the department or officer {if any) specified with is
name below (or any substitute department or officer as the Bank shall specify for
this purpose),

COUNTERPARTS

This Debenture may be executed in any number of counterparts and by different parties
hergio in separate counterparts, each of which when so executed shall be deemed o be an
original and all of which when taken together shail constitute one and the same instrument,

THIRD PARTIES

A person who is not a party to this Debenture may not enforce any of its terms under The
Contracts {Rights of Third Parties) Act 1989,

GOVERMING LAW AND ENFORCEMENT

Governing law

This Debenture and any non-contractual obligations arising out of or in connection with it are
governed by English law.

Jurisdiction of English courts
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The courts of England have exclusive jurisdiction to setlie any dispute arising out
of or in conneclion with this Debenture (including a dispule relating o the
existence, validity or termination of this Debeniure or any non-contractual
obligation arising out of or in connection with this Debenture) {a "Dispute”}.

The Chargor agrees that the courts of England are the most appropriate and
convenient courls fo seltle Disputes and accordingly # will not argue to the
contrary.

This Clause 28.2 {Jurisdiction of English courls) is for the benefit of the Bank
only. As a result, the Bank shall not be prevented from taking proceedings
relating to a Dispute in any other courts with jurisdiction. To the extent allowed by
taw, the Bank may take concurrent proceedings in any number of jurisdictions.

I WATNESS WHEREOF this Debenture has been executed and delivered as a deed by the parties
hereto on the date stated at the beginning of this Debenture,
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SCHEDULE 1
THE PROPERTIES
Address Title Number/Root of Title
343-347 London Road, Hadleigh, Benflest 857 EX485516

287

341 London Road, Hadleigh, Benfleet 587 2BT EX619840
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SCHEDULE 2
PLANT, MACHINERY AND EQUIPMENT
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SCHEDULE 3
INTELLECTUAL PROPERTY RIGHTS
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SCHEDULE 4
RELEVANT AGREEMENTS
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EXECUTION

IMPORTANT NOTICE - WE RECOMMEND THAT YOU CONSULT YOUR SOLICITOR OR QTHER :
INDEPENDENT LEGAL ADVISER BEFORE EXECUTING THIS DOCUMENT

1he Chargor

EXECUTED and DELIVERED as 2 DEED by
BELLS RESIDENTIAL LTD acling by
E}an Wyan @ direclor in the presence of,

Witnass

Full Naﬂme: Full Nams: .
! % r{m&%ﬁ\} : eather Millane 501 icitor/s
Witness only: MRP CAPRON Hor/Partner
68 Orsett Road
Address: Grays Essex
RMI17 55y

Occupation: 01375 378331
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The Bank

EXECUTED and DELIVERED by
INVESTEC BANK PLC
acting by its duly appointed authorised signatories

under a power of atiorney dated | i

as follows:

Authorised Signatory Authorised Signatory
in the presence of, in the presence of:

Watness ....................................... Witness .......................................
Full Mame: Full Namse:

Address: T Address.

Cecupation: ' Occupation:

Address for notices: Investec Bank plc
30 Gresham Street, London EC2Y 7ON

Altention: Tom Simpson
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