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Registration of a Charge

Company name: CREED HOUSING SPV5 LIMITED
Company number: 12846552

XOGPGI2H

Received for Electronic Filing: 29/10/2020

Details of Charge

Date of creation:  21/10/2020
Charge code: 1284 6552 0002
Persons entitled: MB (SYNDICATES) LIMITED

Brief description:  ALL THE FREEHOLD BEING 82 HOWARD CORNISH ROAD MARCHAM
ABINGDON OX13 6PU AS REGISTERED AT HM LAND REGISTRY UNDER
TITLE NUMBER ON145103

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument
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Certification statement: | CERTIFY THAT THE ELECTRONIC COPY INSTRUMENT
DELIVERED AS PART OF THIS APPLICATION FOR REGISTRATION
IS A CORRECT COPY OF THE ORIGINAL INSTRUMENT.

Certified by: BSG SOLICITORS LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 12846552

Charge code: 1284 6552 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 21st October 2020 and created by CREED HOUSING SPV5
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 29th October 2020 .

Given at Companies House, Cardiff on 30th October 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Sols Ref: MIIND11-0029.

Mint Case Ref: MNOZT736

CREED HOUSBING SPYE LIMITED

- @ ~

MB (SYNDICATES) LIMITED

DEBENTURE

(1)

(2}



THIS DEED is dated Qj {:}W b e) Qﬁ QQ

PARTIES

5]

CREED HOUSING SPVS LIMITED incorporated and registered in England and Wales with
company number 12846552 whose registered office is at 27 Monks Avenue Lancing BN15°9D3
{Borrower),

anid

{2y  MB (SYNDICATES) LIMITED ncorporated and registered in England and Wales with
comparly number 09668684 whose registered office is at Peel House, 30 The Downs,
Altrincham, Cheshire WAL4 2PX {Lender).

BACKGROUND

(&Y  The Lender has agreed, pursuant to the Facility Letter, to provide the Borrower with loan

' facilities on & secured basis,

(B}  This debenture provides security which the Borrower has agreed to give the Lender for the
lan facllities made or to be matle available under the Facllity Letter.

AGREED TERMS

i Definitions and interpretation

1.1 Definitions
Thedefinltions and rules of interprétation i this dause dpply I this deberiture.
Administrator: an administrator appointed: to manage the affairs, business and property of
the Borrower pursuaht to paragraph 15 of Schedule 6 {Enforcement).
Assigned Agreements: the agresments referred (o in Schedule 2. (Assioned Agreaments),
the rights under which aré assigried pursuant to-clatse 3.1(d).
Book Debts: all present and future bogk-and other debis and monetary dairms due or owing
to the Borrower, and the benefit of all security, guarantees and other rights of any nature
erioyed or held by the Barrowerin relation to any of them.
Business Day: a day (other than a Saturday or Sunday or public holiday In England) on which
commarcial banks are open for genersd business inLondon,
Charged Property: all the assets, property and undertaking for the time being subject to the
security interests created by this debenture (and references to the Charged Property shall
include references to-any part of it).
Costs: all costs; charges, expenses, taxes, losses (including but not limited to direct, indirect
or consequential losses), damages and liabifities of any kind including, without limitation; costs
and damages in-connection with litigation, professional fees, disbursements and any value
added tax charged on any such items.
Designated Account: any account nominated by the Lender as a designated account for the
purposes of this debenture.
Encumbrance: any mortgage, charge {whether fixed or floating, legal or equitable), pledge,
lien, assignment by way of security or other security interest securing any obfigation of any
persoh, of any other agreemient or arrangement-having a similar effect.
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Environment: the natural antl man-made environment including all or any of the following
media, namely air, water and land (including air within buildings and other ratural or mian-
made structures above or below the ground) and any living ofganisms (including man) or
systems supporied by those media, '

Environmental Law: 3l applicable laws, statutes, regulations, secondafy legislation, bye-
laws, common law, directives, treaties and other measUres, judgments and detisions of any
court-or tribunal, codes of practice:and guidance notes in so far as they relate to.or apply to
the Efvirorment.

Eguipment: ail present and futuré equipment, plant, machinery, tools, vehicles, furniture,
fittings, installabions and spparatus and cther tangible moveable property for the fime baing
owned by the Borrower, including any part of it and all spare parts, replacements, modifications
and additions.

Excluded Property: any leasehold real property held by the.Borrower under a lease which
precludes, sither absolutely or conditionally (Including requiring the consent of any third party),
the Borrower from creating any charge overits leasehold interest in that property.

Facility Letter; the facility letter dated 13 October 2020 between the Borrower and the Lender
for the provision of loan facilities secured by this debenture;

Financial Collateral: shall have !:ha meaning. given to that expression In the Financial
Collateral Regulations,

Financial Collateral Regulations: the Financial Collateral Arrangements (No. 2) Regulations:
2003 (81 2003/3226).

Funder: the provider of funds to the Lender from time to-time in relation to the loan fadilities
to the Borrower.

Insurance Policies: the insurance policies referred to in clause 3:.1(c).

Intellectual Property: the Borrower's present and future patents, frade marks, service
marks, trade names, designs, copyrights, inventions, topographical or similar rights,
confidential information and know-tiow and any interest in any of these rights, whether or riot
régistered, including all applications and rights to apply for registration and all fees, royaities
anid other rights derived from, arincidental to, these rights.

Investments: all present and future stocks, shares, Ipan capital, securities, bonds and
investments (whether or not marketable) for the time being owned (at faw or in squity) by the
Borrower, Including all rights accruing or incidental to those Investments from time to tme,

Planriing Notice: any notice, order, direction, deslgnation, resolution or proposal given or
made by any planning authority o other public body or authority,

Properties: all freehdld and ieasehold properties (whether registered or unregistered) and all
commenhold properties, now.or in the future (and from time to time) owned by the Borrower,
ar inwhich the Borrower holds an interest {inéluding (but not limited to} the properties which
are briefly described in Schedule 1 {Properties) and Property means any of them.,

Receiver: a recelver and/or manager of any or all of the Charged Property appointed under
paragraph §.of Schedule & (Enforcement)

Secured Liabilities: all present and future monies, obligations and llabilities due or owed by

the Borrower to the Lender, whether actual or contingent and whether due or owed jointly or

severally, as principal or surety and/or in any other capacity, under or in connection with the

Facility Letter and/or this deberture or atherwim and on any account whatsoever (including,

without fimitation, those arising under dlause 12.3(b)) together with all interest accruing In
MBS - Debenture ~ §70519



1.2

respect of such monies obligations or liabilities, all costs, charges and expenses owed to or
properly incurred, directly or indirectly, by-or on behaif of the Lender in relation to this of any
other security from the Borrower héld by or on behalf of the Lender or in relation to the
enforceément of any such secirity, and any.Toss or damiage suffered or incurred by the Lender
as a result of disclalmier by a liguidsator of the obligations of the Borrower under the Faliity
Letiar,

Security Financial Collateral Arrangement: shall have theé meaning given to that
expression in the Finandal Collatersl Regulations.

Security Periad: the period starting on the date of this debenture and ending o the date on
which the Lender is satisfled that all the Secured Liabillities have been dnconditionally and
irrevocably paid-and discharged in full and no further Secured Uabilities are capabie of being
outstanding.

Interpretation
Unless the context otherwise requires, inthis debenture:

(a) a reference to a stetute statutory-provision or subordinate fegistation is a reference to
it as itis inforce for the time being, taking account of any amendment or re-enactment
or extension;

(b} a.reference to one gender-includes a reference to the other genders;
e} words i the singular include the plural and in the plural include the singular;

{(ddy a reference to a dause or S’c%neduie. is to & clause of, or Schedule to, this debenture
and references to paragraphis are o paragraphs of the relevant Schedule;

(€} a reference to this debenture or any spedified provision of it or any other document
shall be construed as a reference to this debenture, that provision or that document
asIn force for the Hime being and as amernided or fovated from tirme to Hime;

) a reference to a person shall include a reference to-an individual, firm, compariy,
partnarship, limited flability parinership; corporation, unlhcorporated body of persons,
or any state or any-agency of ahy person;

{a) & reference to an amendment includes a niovation, re-enactment, supplement or
variation {and asmended shall be construed accordingly);

() areference to assets includes present and future properties, undertakings, revenues,
rights and benefits of every description;

{1 a reference to an authorisation includes an approval, authorisation, consent;
exemption, filing, licence, notarisation, registration and resolution;

6] a reference o s regulationincludes any regulation, rule, official directive, request or
guidéling {whether or niot having the Rorce of law) of any govemmental, inter-
governmentsl or supranational body, agency, department-or regulatory, self-regulatory
or other authority or-organisation;

(k3 a reference to determines or determined means, unless the contrary is indicated, a
determination made at the discretion of the parson making it; and

) clause, schedule and. paragraph headings shall not affect the interpretation of this
debentura,

Clawhack
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1.4

15

146

17

18

1.9

LCharging clause

If the Lender considers that an amount paid by the Borrower In respect of the Secured Liabilities
is capable of being avoided or otherwise set aside on the liguidation: or administration of the
Borrower or otherwise, then that amount shall not be coisidered to have been irrevocably paid
for the purposes of this debenture,

Nature of security over rea! property

A referende In this debenture to & charge of mortgage of any freehold, leasehold o
commionhold property ncludes:

(a) all buildings and fixtures (Including trade and tenant’'s fixtures and fitngs) which are
situated onoor form pattof that property st any time;

{by the procesds of the sale of any part of that property;

{c) the benefit of any covenants for tille given, or entered into, by any predecessor in title

of {Fie:Borrower in respect of that property, and any monies pald or payable In respact
of those covenants; and

{d) all rights under any lease, licence, agreement for sale or agreement for leasein respect
of that property.

Law of Property {Miscellaneous Provisions} Act 1989

For the purposes of section 2 of the Law of Property (Miscellaneous Provisions) Act 1989, the
terms of the Facility Letter and of any side letters between any parties in relation to the Facility
Letter are incorporated into this debanture,

Third party rights

A third party (being any person other than the Borrower; the Funder, the Lender and its
permitted successors and assigns and any Receiver) has no right under the Contracts (Rights
of THird Parties) Act 1999 to enforce; or to enjoy the benefit of, any term of this debenture.
Perpetuity period

If the rule against perpetuities applies to any trust created by this debenture, the perpetuity

period shall be 125 years (as specified by section 5(1) of the Perpetuities and Accumulatioris
Act 2008),

Jnselvency Act 1986

Paragraph 14 of Schedule B1 of the Insolvency Act 1986 (as inserted by-section 248 of, and

Schedule 16 to, the Enterprise Act 2002} applies to the floating charge Created by this

debenture,
Schedules

The schedules form part of this debenture and shall have effect as If set out infull In the body
of this débenture, Any reférence to this debenture indudes the schedules,

Covenantto pay

The Borrower shall, on demand, pay to the Lender and discharge the Secured Liabilities when

‘they become due,

‘Grant of security
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3.2

As a continuing security for the payment and discharge of the Secured Liabilities, the Borrower
with-full title guarantee: '

(&)

(0)

(©

{d)

(g}

charges to the Lender, by way of first legal mortgage, all the Properties as listed in
Scheduls 1 (Pmper-ties};

chargesto the Lender, by way of first fixed charge:

) all Properties scquired by the Borrower in the future;

{iiy all present and future interests of the Borrower not effectively mortgaged or
chargéd under the preceding pravisions of this dause 3 in, or over, frechold or
leasehold property;

(i) ali present and future rights, licences, guarantees, rents, deposits, contracts,
coverants and warranties relating fo the Properties;

{iv} all licences, consents and authorisations (statutory or otherwise) held or
required In-connection with the Borrower’s business or the use of any Charged
Praperty, and &li rights in connaction with them;

(v} all present and future goodwill and uncalled capital for the time being of the
Borrower;

(vi) all the Equipment;

fviiy  all the Intellectual Property;
(vii)  all the Book Dehts;

(ixy  all the Investments; and

(xy .8t monies from time to time standing.to the credit of its accounts with any.
-bark, financial institution or other person (Including each Designated Account);

assigns to the Lender, by way of first legal mortgage, all its rights in any policies of
insurance or assurance present or future (ncluding, without limftation, any Insurances
refating 1o the Properties or the Equipment);

assigns to the Lender, by way of first fixed charge, to the :extent the same are
assignable the benefit of the Assigned Agreements and the benefit of any guararitee
or security for the perfermance of the Assigned Agreements; and

charges to the Lender, by way of first floating charge, all the undertaking, property,.
assets and rights of the Borrower at any time not effectively mortgaged, charged or

assigned: pursuant to clause 3:1(a) to dause 3.1{d) inclusive,

Leasehold security restrictions

The charges crebled by clause 3,1 shall riot apply to Excluded Property so long as any relevant

(&)

consent or walver of prohibition has not been obtained, but

for each Excluded Property, the Borrower undertakes to!

) apply far the relevant consent or walver of prohibition or conditions within five

Business Days of the date of this debenture and fo use ks best endeavours to
obtain that consent or waiver of prohibition as soon as possible;

MBS - Debenture - 070519



3.3

3.4

3.5

4.1

{iy keep the Lender informed of its progress in.obtaining such consent or walver;
and

(i immediately on receipt of such consent or walver, provide the Lender with a
certified copy; and

) imynediately on receipt of the relevant waiver or consent, the relevant formerly
Excluded Property shall stand.charged to'the Lender under dause 3.1 and if required
by the Lender at any time following receipt of that waiver or consent, the Borfower
shalf execute a valid fixed charge of that formerly Excluded Property in such form as
the Lender requires.

Automatic conversion of floating charge

The floating charge created by clause 3.1(e) shall automatically and immediately (without
notice) be converted into a fixed charge over the rélevant Charged Property if:

(&) the Borrower:

{y creates, or attempts'to create, on or of all o any part of the Charged Property
an Encumbrance without the prior writter conseént of the Lender or any frust
in favour of another person; or

{ify disposes, or attempts to dispose of, all or any part of the Charged Property
(other than property that is only subject to the floating charge while it remains
uncrystallised which Is disposed of in the ordinary course of business); or

(b} a recelveris appointed over-all or any of the Charged Property that is subject to the
floating charge; or

{c) ary persor levies {or attempts to lewy) any distress, attachment, execution or other
process against all-or any part of the Charged Property; or

(d) the: Lender receives notlce of the appointment of, or of a proposal or an intention to
appoint, an-administrator of, Tor or cver the Borrower,

‘Conversion of floating charge by notice

The- Lender may, in its scle discretion, at any time and by written notice to the Borrower,
convert the fioating charge created under this debenture into a fixed charge as regards any
part of the Charged Property specified by the Lender in that notice,

Assets acquired after any floating charge crystallisation

Any asset acquired by the Borrower after any crystailisation of the floating charge created
under this debenture which, but for such crystallisation, would be subject to a floating charge

shall {unless the Lender confirms in writing to the contrary).be charged to the Lender by way

of first fixed charge.
Liability of the Borrower

Liability not discharged

The Borrower’s liabllity under this-debenture in respect of any of the Secured Liabilitiss shall

not be discharged, prejudiced or affected by:

la) any security; guarantee, indemnity; remedy or other right held by, or available to, the
Lender that is or becomes wholly or partially illegal, void or unenforceable on any.
ground;
MBS = Debenture = §70519



4.2

B1

8.2

8.3

I i

(b} the Lender renewing, determining, varying or increasing any fadlity or other
transaction in any mannar or concurring in, accepting or varying any compromise,
arrangement or settlement, or omitting to claim or-enforce payment from any other
person; or

{c) any ofher act or omission, which but for this clause 4.1 might have discharged, or
otherwise prejudiced or aﬁem:zd the liability of the Borrower,

Immediate recourse

The Borrower waives any right it may have to require the Lender to-enforce any security or
other right, or claim any payment from, or etherwise proceed against, any other person before:
enforcing this debenture against the Borrower.

Representations and warranties

The Barrower represents and warrants to the Lender in the terms set out in Sehedule 3
{Representations and warranties). The represeritations and warranties set out in Schedule 3
(Representations and warranties) are made on the date of this debenture and shail be deemed:
to be made on each day of the Security Period with reference to th& facts and cifcurhstances
then existing.

Covenants

The Boirower covenants with the Lender in the terms set out In Schedule 4 (Covenants),
Powers of the Lender

Thie Lender shall have the powers set out in Schedule 5 {Powers of the Lender).
Enforcement

Enforcement events

The security constituted by this debenture shall be immediately enforceable in any of the
crcumstances set out in paragraph 1 of Schedule 6 {Enforcement), The parties to this
debenture agree that the provisions of Schedule & (Enforcement) shali apply to this debenture
and shall be binding between them.

Receiver's powers.

A Receiver shall have; in addition to the powers conferred on receivers by statute, the further
powers set outin Schedule 7 (Further powers of a Receivar),

Right of appropriation
To the extent that the Charged Property constitutes Financiel Collateral and this debenture and

the obligations of the Borrower hereunder constitute 8 Security Financal Collateral
Arrangemenit, the Lender shall have the right, at any time after the security constituted thig

debenture has become enforceable; to appropriate all orany of that Charged Property In or

towards the payment and/or é:gtharge of the Secured Liabilities ity such order a5 the Lerider in
its absolute discretion may from time to time determine. The value of any Charged Property

-appropriated in accordance with this dause shall be the price of that Charged Property at the

time the right of appropriation is exercised as listad ot any recognised market index, or
determined by such other method s the Lender may-sélect (including independent valuation).
The Borrower agrees that the methods of valuation provided for in this clause are cormmerdally
reasonable for the purposes of the Financlal Collateral Regulations.

Costs and indemnity
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2.1

8.2

ic

i1

iL1

11.2

iz

Costs

The Borrower shall on demand pay to, or reimburse, the Lender and any Receiver on a full
indermpity basls, all Costs charged or in{:urreﬁ'by the Lender and/or any Recelver in felation to:

{a}  this debenture or the Charged Property;

{0 taking, holding, protecting, perfecting, preserving or enfarcing (or attempting to do so)
any of the Lender's or Receiver's rights or powers under this debenture; and/or

()  ‘taking proceedings for, or recovering, any of the Secured Liabilities

(including, without limitation, the Costs of any proceedings in relation to this debenture or the
Secured Liabilities), together with interest on any amount due under clause 9.1{b}.and dause
9.1{c) which shall accrue and be payable (without the heed for any demand for payment being
miade) from the date on which the relevant Cost arose until full discharge of that Cost (whether
before or after judgment, llquidation, winding up or administration of the Borrower) at the
Stendard Rateé as defined In the Facllity Letter,

Indemnity

The Lender and any Receiver, and thelr respective employees and agents, shall be indemnified
on a full Indemnity basis out of the Charged Property In respect of all actions, liabilities and
Costs incurred or suffered in-connection with or as a result of:

{a) the exercise, or purported exercise, of any of the rights, powers, authorities or
discretions vested In them under this debenture or by law;

by any matter or thing done, or omitted to be done, in relation to the Charged Property
undar those powers; or

{c) any default or delay by the Borrower in performing anv of its obligations. under this
debenture.

Release

Subject to clause 12,3, on the explry of the Security Period (but not otherwise), the Lender

shall, at the request and cost of the Borrower, take whatever action is necessary to felease the

Charged Property from the security constituted by this debenture and/or reassign the Charged
Property to the Borrower,.

Assignment and transfer

Assignment by Lender

At any time, without the consent of the Borrower, the Lender may assign or transfer the whole
or any part of the Lender's rights and/or obligations trider this debenture to any person

including without fimitation the Funder,

Assignment by Borrower

The Borrower may not assign any of its rights; or transfer any of its obligations, under this

‘debenture or enter into any transaction which would result in any of those rights or obligations

passing to another person.
Further provisions
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12.1

i2.2

12.3

12.4

12‘5

126

12.7

128

Independent security

This debenture shall be in addition ta, and independent of, every other security or guarantee
which the Lender may hold for any of the Secured Liabli ities at any time, No. ;‘Jrim security held
by the Lender over the whole or-any part of the Charged Property shall merge in. the security
created by this debenture,

Continuing security

This deberiture shall remain in full force and effect as a continuing secutity for the Secured
Liabilities, despite any _Sﬁtﬁement gf apcount, of intermiedlate payment, or other matter or
thing, unless-anid until the Lender discharges this debenture in writing.

Discharge conditional

Ay refdase, discharge or settiement betwesn the Borrower and the Lender shall be deemed
conditional bn no payment of secufity recelved by the Lender in respect of the Secured
Ligbilities being avolded, reduced or ordered-to be réfunded pursuant to any law relating to
insolvency, bankruptcy, winding-up, administration, recelvership or otherwise, Despite any
such release, discharge or settlement:

{a) the Lender or its nominee may retain this debenture and the: security created by or
pursuant to'it, including all certificates and documents relating to the whole or any part
of the Charged Property, for such period as the Lender deems necessary to provide.
the Lender with security against any such avoidance, reduction or order for refund;
and

{b} the Lender may recover the value or amount of such securlty or payment from: the
Borrower subsequently-as if such release, discharge or setlement had not occurred,

Certificates

A certificate or determination by the Lender as to any amount for the time-being due to it from
the Borrower shall in the absence of any manifest error be condusive evidence of the amount
due;

Rights cumulative

The rights and powers of the Lender and of any Receiver conferred by this debenture are

-cumulative, may be exercised as often as the Lender or any Recelver considérs appropriate,

and are in addition to thelr respective rights and powers under the general Taw.

‘Waivers

Any waiver or variation of any. right or remedy of the Lender (whether arising under this

debenture ot under the general law) shall only be effective if it Is in writing and signed by the
Lerder it shall not be deemed a walver of any other breach or default it applies only in the

cireurnstances for which it was given, and it-shall not prevent the Lender from subsequeritly

relying on the relevant provision.

Further exercise of vights

Suibject and without prejudice to clause 12.6 no act or course: of conduct or negotiation byor
‘on behalf of the Lerider shall in any way preclude the Lender from exercising any right or power

under this deberture or constitute a suspension or variation of any such fight or power,

Balay
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12.9

12,10

1211

12.12

13
131

10

No delay or failure by the Lender to exerdise any oftits rights or powers under this debenture
shall operate as a walver thereof,

Single or partial exercise

No single or partial exercise by the:Lender of any of its rights or powers under this debentire
shall prevent any other or further exercise of that or any other right or power,

Consolidation

The restriction on the right of consolidation contained 1n:section 93 of the Law of Property Act
1925 shall not apply to this debenture.

Partial invalidity

The invalidity, ‘unenforceability or llegality of any provision (or part of a provision) of this
debenture ‘under the laws of .any Jurisdiction shall: not affect the validity, enforceability or
legality of the other provisions. If any invalid, unenforceable or illegal provision would be valid,

enforceable or legal if some part of it were. deleted or otherwise modifi ed, the provision shall
apply with the minimum: degres of modification as is:consistent with the commercial intention
of the parties required to render it valid, enforceable or legal.

Counterparts

This debenture may be executed and delivered In any number of parts and/or counterparts,

each of which when executed and delivered shall constitute an original and all such parts and

counterparts together have the same effect as if each party had signed the same single
ducument.

Motices

Searvice

{a) Every notice or other communication required to be-given to the Lender under, or in
connection with, this debenture shall be in writing and may be delivered. only by the
Royal Mail's “signﬁ{ﬁ for” or recorded delivery postal service to:

Address: Peel House
30 The Downs
Altrincham
Cheghire
‘WA14 2PX; and
Forthe attention of  The Directors;
‘or to such other address or marked for the attention of such other persan(s) as from
time to time may be notifled in writing In accordance with clause 13. 1Y by the
Lender to the Barrower for such purpose.

(b Every notice, demand or other communication required to be glven to the Barrower
under; of in connection with, this debenture shall be in writing and: shall be delivered
personally or sent by pre-paid first class post Jetter or by e-mall to:

Address; Creed Housing 90 Jermyn Street London SWLY 61D
E-maill: Stuart Robinson stuart@restates.co.uk; and
For the attention of: The Directors,
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133

133

14
141

142

4.3

i1

or to such other address, e-mall address or fax number, or marked for the attenton of
such other person, as from fime to time may be notified In writing in accordance with
clause 13.1(s) by the Borrower to the Lender for-such purpose, or to the solicitors or
other-conveyancers who acted for the Borrower In cormection with the creation of this
debenture and the transaction to-which i rélates (and the Borrower hereby irrevocably
appoints those soliciters or convevancers to receive such notices, demands or other
communications and to-accept service of process pursuant to clause 14.3 by personal
delivery or prepaid first class post letter),

Receipt by Borrower

Any. niotice or other communication that the Lender gives shall be deemed to have been
recafved;

{a) if sent by e-mail, when sent;
(b} if delivered by hand, at the time of actual delivery; and

{c) if posted, on the second Business Day after the day It was. sent by pre-paid first-class
post;

provided that & notice or other communication given as described in dause 13.2(a) or clause
13:2(b) on & day which is not & Business Day or after 2pm in the place of receipt shall be
deemed to have been received on the next Business Day.

Receipt by Lender

Any notice or other communication given to the Lender shall be deemed to have been received
only if sent as provided inclause 13.1(a) and only on actual receipt by the Lender,

Governing law and jusisdiction
Governing law

This debenture and any dispute or claim arising out of or i connection with it or its subject
miatter or formation {ncluding nor-contractiual disputes or daims) shiall be governed by and

construed In accordance with the law of England and Wales:

Jurisdiction
{a) This debenturé shall be deerned to have been made iry England.

(b} The validity, construction and performance of this debenture and ali sther rights and
lisbilities arising in connection with this debenture or its sublect mattsr or formation
{including ron-contractual disputes or dalms) shall be governed by English: law and
shall-be subject fo-the exclusive jurisdiction of the High Court of Justice Manchester
District Registry or Manchester Caunty Cowrt as appropriate, to which the parties.
submit,

{c) Each party waives dny objection to proceedings in such Courts on-the grounds of venue
or on the grounds that the proceedings have been brought in an inconvenient forum:

Other service

‘The-Borrower rrevocably- consents to any process in any proceedings being served on it in
-accordance. with- the provisions. of this guarantee relating to service of notices. Nothing
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contained inthis guarantee shall affect the right to serve process In any other manner permitted
by law,

This debenture has beeh executed a5 8 deed and 8 delivered and takes effect on the date stated at
the beginning of it
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Schedule 1 (Properties)
Part 1
Registered Titles

All the freehold being 82 Howard Cornish Road Marcham Abirigton OX13 6PU as registered at HM Land
Registry under Title Number ON145103
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Schedule 2 {Assigned Agreements)
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Schedule 3 (Representations and warranties)
Cwnership of Charged Property

The Borrower is the legal and beneficial owner of and has good and marketabie title to the
Charged Property.

No Encumbrances

“Thie Charged Property is free from any Encumbrance other than the Encumbrances created by

this debenture,
Mo Adverse claims

The Barrower has not recelved o acknowledged notice of any adverse claim by-any person in
respect of the: Charged Property or any intefest inlt

Mo Adverse covenants

“ffhere areno covenants, agreements, reservations, conditions, interests, rights or gther matters
whitevar, which migterally adversaly affect the Charged Property.

No breach of laws

There is:no breach of any law or regtiletion which materially and adversely affects the Charged
Property.

Mo Interference in enjoyment

No facility necessary Tor the enjoyment and use of the Charged Property is subiject to terms
grtitling any person to terminate or curtall s use.

No overridiny interests

Nothing has arisen; has bean created or is subsisting which would be an overriding Intérest in
any Property.

Avoidance of security

No Encumbrance expressed o be crested under this debenture is liable to be avolded, or
otherwise sel-aside, on the liquidation or administration of the Borrower or otharwise,

Mo prohibitions or breaches

There Is no prohibition.on assignment in any of the Insurance Policies or Assigned Agreements
and the entry into this debenture by the Borrower does not and will not constitute a breach of
any Insurance Policles, Assigned Agresments or any other agreement, instrument or obligation
birding oryvthe Borrower or its assets,

Enviroumental compliance

In relation to the Properties the Borrower has, at all times, complied in all material respects
with all appliceble Environmental Law and Environmerital Licences.
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Schedule 4 {Covenants)
Park i
General covenants
Megative pledge and disposal rastrictions
The Borrower shall not at any tme:

{ay Create, purport to create or permit to subsist any Encumbrance on, or in refation to,
the Charged Property other than this debenture; or

(b} sell, assign, transfer, part with possession of or otherwise dispose of in any mannet {or
purport ta do soj.all or any part of; or any interest in, the Charged Property, sientin
the ordinary course of business In the case of Charged Property which is only subject
to an uncrystallised floating charge; or '

) create-or grant (er purport to create or grant) any interest in the Charged Property in
favour of a third party.

Preservation of Charged Property

The. Borrower shall not do, or permit to be done, any.act or thing which would or might
depreciate, jeopardise or otherwise prejudice the security held by the Lender or materially
diminish the value of any of the Charged Property or the effectiveness of the security created
by this debenture,

Enforcement of rights

The Bortower shall use its best endeavours to:

{8)  procure the prompt observance and performance of the covenants and other

obligations. imposed on the Borrower's counterparties to any agreement or
arrangement for the creation of or relating to the Charged Property; and

(B} enforce any rights and institute, continue or defend any proceedings relating to any of
the Charged Property which-the Lender may reguire from time to time,

Notice of misreépresentations and breaches

The Borrower shall promiptly on becoming aware of any of the same give the Lender notice In
writing of anybreach of:

{8} any representation or warranty set out in Schedule 3 (Representations and warranties);
andfor

(b)  any covenant set out In this Schedule 4 (Covenants).
Title documents

The Borrower shall, on the execution of this debenture (or, if later, the date of acquisition of
the relevant Charged Property); depaosit with the Lender and the Lender shall, for the duration
of this debenture be entitled to hald:

{a). all deeds.and documents of title relating to the Charged Property which are In the
possessionor control of the Borrower (and if these are not within the possession and/or
eontrof of the Borrower, the Borrower undertakes fo obtain possession of all such deeds
and documents of title);
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{b) all Insurance Policies and any other insurance policies relating to any of the Charged
Praperty-to which policies the Borrower is entitied to possession;

{c) all deeds and documents of title (if any) relating to the Book Debts as the Lender may
specify from time to time;. and

{d} copies of all the Assigned. Agreements, certified to be true coples by the Borrower's
solicitors,

Motices to be given by the Borrower
The: Barrower shall immediately on the execution of this debenture:

(&) give notice to the relevantinsurers af the assignment of the Borrower's rights and
interest In and under any Insurance policies (i neluding the proceeds of any claims urider
those Insurance Policies) pursuant to clause 3.1{c) and procure that each addresses
of such notice promptly provides an acknowledgement of the Lender's interest to the
Lander;

{b3 give notice to each of the other parties to the Astigned Agresments and to any
guarantes of security for the petformance of an Assignied Agreement of the-assighrment
pursuant to clause 3.1(d) of the Borrower's rights. and interest in and under the
Assigned Agreements and each guarantee or security for the performance of an
Assigried Agreement and procure that each addrassee of such riotice’ ‘promptly provides
an-acknowledgement of that rotice to the Lender; and

{c) give notice 1o any bank, finarcial institution or other person: (exgiuding the Lender)

' with whom the Borrower has an account of the charging to the Lender pursuant to
clause 3.1(b) of the Borrower's rights and interests under such accounts and procure
that each addressee of such notice promptly provides an acknowledgement: of that
rioticeto the Lender

and the Borrower shall obtain the Lender's prior written approval of the form of arly notice or
acknowledgement to be used under this paragraph 6.

Further assarance

The Borrower, at its own cest, shall prepare and execute such further legal or other mortgages,
charges or transfers (containing a power of sale and such other provisions as the:Lender may
reasonably require} in favour of the Lender as the Lender, in its absolute discretion, requires
from time to time over all or-any part of the Charged Qmpﬁrty and give alf notices, erders and
directions which the-Lender may require in its absofute discretion for perfecting,. protecting or
facilitating the realisation of its security over the Charged Property.

Appointment of accountants
The Borrower shall:

{a) at-its own cost, if at any time so required by the Lender,.appoint an accountant or firm
of accountants nominated by the Lender to investigate the financial affairs of the
‘Borrower and those of any-company in the same group (within the meaning of section
42 of the Landlord and Tenant Act 1954) as the Borrower and report to the Lender:
and

(b} to-pperate fully with any accountants so appointed and immediately provide: such

aecountants with-all information requested,

The Borrower authorises the Lender to make such appointmenit as it shall think fit at any time,
withaut further authority from the Borrower, In every such case, the fees and expenses of
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those accountants shall be pald by the Borrower but, if paid by the Lender on the Borrower's
behalf, those fees and expenses shall be fully reimbursed to the Lender under dause 9.

Borrower's waiver of set-off

The Borrower walves any present or futtre right of set-off it may have In respect of the Secured
Liahilities (including surms payable by the Borrower under this debenture).

Part 2
Book Debts, insurance and Assigned Agreements. covenants

Preservation of Book Debis
The Borrower shall not (except as provided by paragraphi 2 of Part 2-of Schedule 4 {f.’bvenarats}
or-with the prior written consent of the Lender) relgase, exchange, compound, set-off, grant
time or indulgence inrespact of, or in afy other manner deal with, all or any of the Book Debts.
Realising Book Debts
The Borrowear shall:
(@)  asanagent for the Lender, collect in-and realise all Book Debts, pay the proceeds Inito

a Designated Account immaediately on receipt and, pending that payment, hold those

proceeds in trust for the Lender;

{b) not, without the prior written consent of the Lender, withdraw any amounts standing
to the crizdit of any Desighated Account; and

(o If called on soto do by the Lender, execute & legal assignment of the Book Debts to
the Lender in such terms as the Lender may require-and give notice in a form first
approved by the Lender in writing of that assigniment to the debtors from whom the
Book Debts are due, owlig or incurred.

Insurance covenant

The Boarrower:

{a) shall {if the Lender so requires) produce to, or deposit with, the Lender all Insurance

Policies and the receipts for all premiums ﬁnd other payments necessary for effecting
and keeping up such policdes; and.

(b} has not done:or omitted to do; and shall not do.or omit i:ﬁ do, any act or thing that
may Invalidate or otherwise prejudice the Insurance Polich

Insurance Policies’ proceeds

Al sums payable under any of the Insurance Policies at any time (whether or not the security
constituted by this debenture has become enforcaable) shall:

(a} immediately be paid to the Lender,

(b if they are not paid directly to the Lender by the insurers, be held by the Borrower as
trustee of the same for the benefit of the Lender (and the Borrower shall account for
ther to the Lender): and

{cy at the option of the Lender, be applied in making goad or recouping experiditure iri
respect of the loss or damage for which such monies are recelved oF in o towards.
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discharge or reduction of the Secured Uabilities (but subject to. paragraph 12 of
Schedule 6 (Erforcement)).

Asstgned Agreements
The Borrower shall not, without the prior written consent of the Lender:
{a) waive any of its rights under any Assigned Agreement:-or

(b} sapﬁ!&meni; amend, novate, termihate or permit termination of any Assigned
Agresment.

Part 3
Property covenants
Maintenance and insurance
The Borrower shally

(&) keep all buildings and all fixtures on each Property in good and substantial repair and
condition;

(b} insure, and keep insured, those buildings and fixtures with such insurer and against
such risks and in such amounts and otherwise on such terms as the Lender may requiire
{and, falling such requirement, in accordance with the ;aratt ce I respect of items of
the same type current-amongst prudent businessmen from time to time); and

{c) procure that the Interest of the Lender is noted on all those insurance policies or, at
the option of the Lender, that those Insurance palicies are issued in the Jjoint'names of
the Lender and the Borrower.

Preservation of Property, fixtures and equipment

The Borrower shall not, without the prior written consent of the Lender:

{a&) pull- down or remove the whole orany part of any bullding forming part of any Property
nor permit the same to ocour;

(b} rmake or parrit to-be made any material alterations to any Property or sever of remove
or permit to be sévered or removed any of its fixtures;

{c} remove or make any material aitarations to any of the Equipment belonging to, -or in
use by, the Borrower on any Property (except fo effect necessary répairs or replace
them with new or improved models or substitutes),

Whenever any Equ pment is destroved, damaged or deteriorates, the Borrower shall

'Emmediateiy repair, replace and make: good the same,

The Borrower shall promptly give notice to the Lender if any Property, the fixtures and fitlings
forming part of any Property or any Equipment is or-are destroved or damaged.
Conduct of business on Properties

The Borrower shall carry on its trade and business in dccordance with the standards of good
management fron time to ime current in such trade or business on those parts (if any) of the
Properties as are ormay be used for the purposes of the Burrower's trade or business,

Planning informaticn
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The Borrower shall:

{a) give full: particulars to the Lender of any Planning: Notice that specifically applies to any
Property, or tothe locality in which it is situated, within seven days after becoming
aware of the relevant Planning Notice; and

{2} {if the Lender so requires) immediately;, and at the cost of the Borrower, take all
reasonable and necessary steps to.comply wi ith any Planning Notice, and make, or join
with the Lender in making, such objections or representations in respect of any such
Planning Notice as the Lender may desire.

Compliance with covenants and payment of rent
The Borrower shall;

{8y  observe and perform all covenants, stipulations-and conditions to which-each Property,
or the use of It, is or may be subject-and (if the Lender sg requires) produce to the
Lender av;denr:a sufficient to satisfy the Lender that those covenants, stipulations and
conditions have been observed and performed;

[15)] {without prejue::l ce fo the generality of the foregaing) where a Property, or part of it, Is
held under a lease, duly and punctually pay all rénts due from time to time and perform
and observe all the tenant’s covenants and conditions; and

{3 diligently enforce all covenants, stipulations and conditions benefitting each Property
and shall not (and shall not agree to) waive, release or vary any of the same:

Maintenance of interests in Properties
The:Borrower shall. not, without the prior written consent of the Lender:

£} grant, ar.agree to grant, any licence or tenancy affecting the whole or any part of any
Property, or exercise the statutory powers of leasing (or agreeing to ledse) or of
actepting (or agreeing to accept) surrenders under sections 99 or 100 of the Law of
Property Act 1925 in favour of any-pefson, Endud;ng without limitation in favour of any
"connected person” either within the meaning of section 252 of the Companies Act
2006 or-as defined in section 96(B)(2) and schedule 11B of the Finandal Services and
Markets Act 2000; oF

{ in-any other way dispose of, or agree to dispose of, surrender or create or agree to
surrender of créate any legal or equitable estate or interest in the whole orany part of
-any Property i favour of any person, including without limitation in favour of any
“corinected person” either within the meaning of section 252 of the Comparies Act
2006 or as defined in section 96(B)(2) and schedule 118 of the Finandial Services and
Markets-Act 2000,

Registration restrictions

The Borrower shall procure that no-person shall be registered under the Land Registration Acts
1925 to 2002 as proprietor of any Property without the primr written consent of the Lender.
The Borrower shall be liable for the Costs of the Lender in. lodgl ng cautions against the
registration of the title:to the whole or any part of any Property from time to time.
Development restrictions

The Borrower shall not; without the prior written consent of the Lender:

{a) make or, in so far as it Is able, permit others to make. any application for piannin 4

permission or developmant consent in respect of the Property; or
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{t) carry out or permit or suffer to be carried out on any Property any dﬁveigpmgnt as
defined in the Town and Country-Planning Act 1500 andfor the Planning Act 2008 or
charige or permit or suffer to be changed the use of any Property,

Environment

The Borrower shall:

{a) comply with all the requirements of Environmental Law both in the conduct of its
-general business and irthe management, possession or dccupation of each Property;
and

B obtain. and comply with all au&h&risatiﬁns,_ permits and/or licences required ar
' necessary under Environmental Law in respect of each Property.

No restrictive obligations

The Borrower shall not, without the prior written consent of the Lender, enter Into any onerous
ar restrictive obligations affecting the whole or any part of any Property or create of permiit to

arise any overriding interast, easement or right whatever in or aver the whole or any part of
any Property.

Proprietary rights

The Eermweraha_il procure that no person shall become entitled to assert any. propriatary or
other like right orinterast over the whole or any part of any Property without the prigr written
consent.of the Lender,

Inspection

The Borrower shiall permit the Lender and.any Receiver and any parson appointed by either of

themn to enter.on-and inspect any Property an twenty-four hours’ prior notice,

Property information

The Borrower. shall inform the Lender promptly of any acquisttion by the Botrower of; or
contract made by the Borrower to acquire, any freehold, leasehoid or other ifterest in any
property.

Registration at the Land Registry

The Borrower consents to an application being made by the Lender to the Land Registrar for
the following restriction in Form P to be registered against its titte to edch Property:

"No disposition of the registered estate by“the proprietor of the registered estate or by the
proprietor of ariy registered charge not being a charge registered before the entry of this
restriction is to be registered without o written consent signed by the.proprietor for the time
being of the charge dated [ Yin favour of MB {Syndicates) Limitad {company registration
number 09668684) referred o in the charges register.”
Part 4

Investment covenants

Registration of Investments

The Borrower shall:
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{a) terminate with immediate effect all nominations jt may have made under sections 145
and 146 of the Companies Act 2006 in respect of any Investments-arid pending such
termination procure that any person o nominated:

{1} does not exercise any - rights in respect éf any Investmients. without the prior
written approval of the Lender; and

) immediately upor receipt, forwards tothe Lender all communications or other
information received in respect of any Investments for which it has been so
nominated; and

(b} ab-the direction of the Lender given at any time, immediately executes and delivers ta
the Lender ail transfers and. other documents and does all such things as may be
necessary or desirable to register all or any of the Investments in the name of the

Lender or its: nominee,

The Borrower shall not during the Security Period exercise ariy rights under sections 145 and
146 of the Companies Act 2006 to nomi nate any person in respect of any of the Investments.

Additional registration obligations

The Barrower shall;

(&) procure ali consents, waivers, approvals-and permissions which are necessary, uncer
the articles of assdciation of any issuer that is not a public company or atherwise, for

the transfer of the Investments to the Lender or its nominee, or to a purchaser on
enforcement of this debenture; and

{n procurg the amendment of the share transfer provisions of the articles of association
of each issuer that is not a public company in such manner as the Lendar may reeiire
inorderto permit such a transfer.

Dividends and voting rights post enforcement

After the security constituted by this debenture has become enforceable:

{a)  all dividends and other distributions paid-in-respect of the Irvestments and recaived
by the Borrower shall be held on trust foi the Lender and. immiediately paid into a
Designated Account or, If recaived by the Lenider, shall be retaifed by the Lender; and

{0 all voting and other rights and powers attaching to the Investments shall be exercised
by, or at the direction of; the Leénder and the Borrower shall, and shall procure that its
nominees shall, comply with any directions the Lender may, in its absolute discretion,
give conceming the exercise of those rights and powers,

Calls on Investments

The Borrower shall duly and promptly pay all talls, instalments and other monies which may
be payabie from time to tima in respect of the Investments, The Rorrawer acknowledges that
the Lender shall not be under any liability In respect of any such cails, instalments or other
mionies.

No alteration of Investments

‘The Borfower shall: not, without the prior written consent of the Lender, amend, or agree to-
the amendment of, the memorandum or articles of assaciation or any other constitutional

documents of any issuer that is riot a pubiic company, or the rights or liabilities attaching to
any of the Investments.
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Preservation of Investments

The Borrower shall ensure {insofar as it is able by the exercise of all voting rights, powers of
control and other means. available to it to do 50} that no issuer that is not a public.company
shali:

(@) consolidate or subdivide any of its Investments, or reduce or re-orgarise its share
capitat In any way;

{b) issue any new shares or stock; or

(c).  refuse to register any transfer of any of its Investments which may be indged for

registration by, or on behalf of, the Lender or the Borrower in accordance with this

debenture
Investments information

The Borrower shall, send to the Lefider copies of all notices, circulars, reports, accounts and
other documents; which are sent to holders of any Investments, promptly following receipt,

Part s
Equipment covenants
Maintenance of Equipment
The Borrower shall:

(&) ‘maintain the Equipment in good and serviceable condition (except for expected fair
wedr-and tear); and

{b) not permit any Equipment to be:

{ay used or handled, other than by properly qualified and trained PErsons; or

(it overloaded or used for any purpose for which it is not designed or reasonably -

stiitable,
Payment of Equipment taxes
The Borrower shall promptly pay all taxes, fees, licence duties, registration charges, insurance
premiums and other outgoings in respect of the Equipment and,.on dermand, produce evidence
of payment to the Lender.
Equipment information

The Borrower shall:

(&) give the Lender such information concerning the location, candition, use and operation
of Equipment as the Lender may require; and

() permit any persons desigriated by the Lender to inspect and examing Equipment and
the records relating to Equipment at all reasonable times.

Equipment insurance

The Borrower shall;
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{a) at s own expense, procure that the Equipment is covered and kept coversd by
insurance of a kind.satisfactory to the Lender with insurers-approved by the Lender
{such approval not to be ‘unreasonably withheld) for full .comprehensive insurance
cover, which shall include (but not be limited to) fire, theft and accldent, for an amount
which is.not less than the aggregate cost.of reinstating or replacing such Eguipment:

() If the Lender so requires, procure that the Interest of the Lender Is noted on all such
Insurance. policies or, at the option of the Lender, that such insurance policles are
issted.in the joint names of the Lender and the Borrower; and

(©) maintain Insurance for third party liabilities in such amount, and on such terms, as is
usual for. users of equipment of the: same type as the Equipment.

Notice of charge

The Borrower shall, if so requested by the Lender, place and malntain on each item of
Equipment, in a conspicuous place, a clearly legible identification plate containing the following

wording:

"NOTICE OF CHARGE

This {lescription of #tent] and ancillary equipment Is subject to a fixed charge dated [ date ] in
favour of MB (Syndicates) Lirmited",

Parté

Intellectual Property covenants
Preservation of rights
The Borrower shall take all necessary action to safeguard and maintain present and future
rights in, or relating to, the Intellectual Property-including {without limitation), -obiserving all
covenants and stipulations relating to such rights and paying all applicable renewal fees, licence
fees.and other outgoings. '
Registration of Intellectual Property
The Borrower shall use all reasonable efforts to effect registration of applications for registration
of any Intellectual Property and keep the Lender informed of all matters relating to such
registration,
Maintenance of Intellectual Property.

The Borrower shall not permit any Inteilectig] Property to-be abandoned, cancelled or to lapse,
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Schedule 5 {Powers of the Lender)
Power to remedy

(@)  Thelender shail be entitled (but shall not be bound) to remedy a breach at any time
by the Borrower of any of ite obligations contained in this debenture and the Borrower
irrevocably authorises the: Lender and its agents to do-all such things as are necessary
or desirable for that purpose,

{B) Any manies expended by the Lender in remedying a breach by the Barrower of its
obligations contained in this debenture, shall be reimbursed by the Borrower to the
Lender on a fully indemnity basls and: shaii carry interest In accordance with dause 9.1,

(e} In remedying any breach in accordance with paragraph 1(a) of this Schedule 5, the

h Lender, its agents and their respective officers, agents and employees shall be entitied
to enter onto any Property and to take any action as the Lender may reamnabiy
consider necessary or desirable including, without limitation, carrying out any repairs,
other works or development.

Exercise of rights

The rights of the Lender under paragraph 1 of this Schedule 5 (Powers of the Lender) are
without prejudice to any ether fights of the Lender under this debenture. The exercise of those

rights shall not make the Lender liable to account asa mortgagee In possession,

Power to dispose of chattels

At any time after the security constituted by this debenture has became enforceable, the Lender

or dny Recefver:

(a) may dispose of any chattels or produce found on any Property as agent for the
Borrower; and

(by without prejudice to any obligation to account for the procesds of any sale of such
chattels or produce, shall be indemnified by the Borrowsr against any liability arising
from such disposal.

Prior Encumbrances

At any time after the security constituted by this debenture has becorrie enforceable, or after
any powers conferred by any Ericumbrance having priority to this debesture shall have become

exercisable, the Lender may!

{a) redesm such or any other prior Encumbrance, or procure its or thelr transfer to itself;
andfor;

)] seftfe any account of the Belder of any prior Encumbrance

and any accounts so settled and passed shall be, in the absence of any manifest error,.
concusive and binding on the Borrower. All monies paid by the Lender to an encumbrancer in

settlement of such an account shall, as from its payment by the Lender, be due from the

Borrower o the Lender on current accaunt and shall bear interest at the Standard Rate of
initerest {as defined in the Facility Letter) and be secured as part of the Secured Liabilities.

Coenversion of currency

For the purpose of, or pending the discharge of, any of the Secured Liabilitles, the Lender may

convert any monies recelved, recovered or reahse{i by the Lender under this debanture

(including the proceeds.of any previous conversion under this paragraph 5) from thelr existing
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currencies of denemination into such other currencies of denomination as the Lender may think
fit. Any such conversion shall be effected at the then prevalling spot selling rate of excharige
for such other currency against the existing -currency of either-the Lender’s bankers: or such
other bank as selected by the Lender from time to time, Each reference In this paragraph 5 to
& currency extends to funds of that currency and, for the avoidance of doubt, funds of ong
currency.may be converted into different funds of the same currency.

Mew accounts

If the Lender receives or is deemed to have received notice of any subsequent Encumbrance,

or other interest, affecting all or partof the Charged Property, the Lender may open a riew

account for the Borrower in the Lender's books. Without prejudice to the Lender's right to
combine acoounts, no money paid to the credit of the Borrower in any such new account shall
be appropriated towards, or have the effect.of discharging, any part of the Secured Labilities,

If the Lender does not.open a new account immediately on receipt of notice or on deemed
notice under paragraph 6.1 of this Schedule 5 (Pawers of the Lender), then, unless the Lendar
gives express written notice to the contrary to the Borrower, all payments made by the
Borrower to the Lender shall be treated as having been credited to a hew account of the
Borrower and not as having been applied in reduction of the Secured Liabilities, as from the
time of receipt or deemed receipt of the relevant notice by the Lender.

Lender's set-off rights

If the Lender has morethan one account for the Borrower in‘its books; the Lender may at any

time after:
(&) the security constitutad by this debenture has become anforceable; or

{b) the Lender has received or is deemed to have received notice of any subseguent
Encurnbrance or other interest affecting all or any part of the Charged Property,

transfer, without prier notice, all or any. part of the balance stariding to the credit of any account
to-any other account which may be.in debit (but the Lender-shall notify the Borrower of the
trensfer once made).

Indulgence

The Lender may, at is discretion, grant time of other indulgence: or make any other
arrangement, variation or release with any person not being a.party to this debenture (whether
or notsuch person is jointly fiable with the Borrawer) in respect of any of the Secured Lisbilites,
or of any other security for them without prejudice either to this debenture orto the liability of
the Borrower for the Secured Liabilities,

Investments: dividends and voting rights prior to enforcement
Until the securlty constituted by this debenture becomes enforceable:

(&) the Lender shall, on réquest by the Borrower, release and pay to the Borrower any
cash dividends paid in réspect of any of the Investments and received by the Lender
or its nomines; and

(b} the Lender shall, In exercising all voting and other rights and powers of the Lender or
its nominee attaching to the Investments, act In accordance with the directions of
Borrower fram-time to time If aciing in accordance with those directions would nek, In
the Lender's opinion, prejudice the Lender's security under this debenture or the value
of the Investments, of contravene any agreement between the Lender and the
Bertrower,
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Schedule 6 (Enforcement)

Enforcement evanis

This debenture shall be enforceable if;

(a)

(&)

{€)

(d)

{e

H

(g)

(h)

any of the Secured Liabilities are not paid or discharged when the same. are due to be

Ppaid or discharged by the Borrower (whether on demand, at scheduled maturity, or by

acceleration or otherwise, as the case riiay be); or

the Borrower is in breach of any of its obligations urider this debenture or Under any
other agreement between the Borrower and the Lender and that breach (if capable of
remedy) hias not been remedied to the satisfaction of the Lender withirn 14 days of the
earlier of the Lender giving rotice to the Borrower fo temedy the breach or the
Borrower becoming aware of the breach; or

the Borrower:

B becomes unable to pay its debis as they fall due and/or the value of the

Borrower's assets is less than the amount of its liabilities, taking into account
the Borrawer's contingent and prospective Habifities; or

iy commences negotiations with any one or more of its creditors with a view o

the general readjustment-or rescheduling of its indebtedness;. or

(i)  makes a general assignmenit for the bensfit of, of a composition with, its
creditors; or

the Borrower passes any resolution or takes any corporate action, or a petition Is
presented or proceedings are commenced, or any action is taken‘by any person for its
winding-up, dissolution, administration-or re-organisation or for the appointment of a
recelver, administrative recelver, administrator, trustee or similar officer of It or of any

or all of its revenues or assets; or

a.distress, execution, attachment or other legal process is levied, or enforced on or

Issued against all-or.any part of the assets of the Borrower and remains undischarged

for seven days; or

any event occurs in refation to the Borrower that is analogous to those set out in
peragraph 1{c), paragraph 1{d) or paragraph 1{e} of this Schedule & (Enforcement);
of

any- representation, warranty or statement rhade or deemed to be made by the
Borrowar under this debenture is or proves to have been incorrect or misteading in any
material respect when made or deemed to he made; or

an Event.of Default (as defined in the Facllity Letter} ocours,

and in-any such event (whether or not the event is continuing}, without prejudice to any other
rights of the Lender, the powers of sale under the Law of Property Act 1925 shall Tmmediately
be exercisable and the Lender may, in its absolute discretion, enforce all or any part of the-
security created by this debenture as it sees fit.

Statutory power of sale

(a)

The statutory powers-of sale and other powers conferred by the Law of Property Act

1925 {as varied or exténded by this debenture) shall, as between the Lender and a

purchaser from the Lender, arise on and be exercisable at any time after the execution

of this debenture, but the Lender shall not exercise such power of sale or other powars
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untit the security constituted by this debenture has become enforceable under
paragraph 1 of this Schedule 6 {(Enfarcement).

{h} Section 103 of the Law of Property Act 1925 does not apply to any security constituted
by this debenture.

Extension of statutory powers.

The statutory powers of sale, leasing and accepting surrenders conferred upon morigageas
under the Law of Property Act 1925 and/or by any other statute shall be exercisable by the
Lenider under this debenture:and are extended so as to authorise the Lender and any Receiver,
whether in its. own name or in thatof the Borrower, to grant s lease or agréement to. lease,
accept surrenders of lease or grant any option-over the whole or any part of the freehoid and
leasehold property of the Borrower with whatever rights relating to ottier parts of it, containing
whiatever covenants ofi the part of the Borrower, aid generally-on such terms and conditions
(including the payment of money to a lessee or tenant on a surrender) and whether or rot at
a premiurm as the Lender or Receiver thinks fit and without the need to comply with any of the
restrictions imposed by sections 99 and 100 of the Law of Property Act 1835,

Protection of third parties

No purchaser, mortgagee or other person dealing with the Lender or any Recelver shall be
concerned:

{a) to énquire whether any of the Secured Liabifities have become due or payable, or
remain unpaid or undischarged, or whether any power which the Lender or a Recelver
s purporting to exercise has become exercisable or is-properiy exercisable; or

{b} to se how dny money pald to the Lender or any Recelver Is-applied.
Mo liability as mortgagee in possession

Neither the Lender, nior any Recelver nor any Administrator shall be liable to account as
miortgagee In possession in respect of all or any of the: Chargeﬁ Praperty, nor shall any of them
be fiable for any loss on realisation of, or for any neglect or default of any nature in connection

with, all or any of the Charged Property for which a mortgagee in possession might be liable
A6 such,

Appointment of Receiver

Al any time after the security constituted by this debenture has become énforceable, orat the
request of the Borrower, the Lender may, without further notice:

{z) appoint by way of deed, or otharwise in'writing, any one or more person or persons to
be & recelver, or a receiver and manager, of ali or any part of the:Charged Property;
and

(b)  (subject to section 45 of the Tnsolvency Act 1986) from time to time, by way of deed,
or otherwise in writing, remove any perscn appointed to be Receiver and may, in a
similar manner, appoint whehever it thinks fit andther In his place,

‘Where more than one person is appointed Receiver, they shail have power to act separataly

{unless the appaintment by the Lendér specifies to the contrary).

The Lender may fix the remuneration of ‘aity Receiver appointed by it without the restrictions
contained in section 109 of the Law of Property Act 1925 and the remuneration of the Recelver
shall bie a debt secured by this debenture which shall be due and payable immediately upon its
being paid by the Lender.
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Power of sale additional

The powers of sale and appointing a Recelver conferred by this debenture shall be in addition
to all statutory and other powers of the Lender under the Insolvenicy Act 1986, the Law of
Property Act 1925 or otherwise, and shall be exercisable without the restrictions contained in
Sections 103 and 109 of the Law of Property Act 1925 or otherwise.

“The power to appoint a Receiver (whether conferred by this dabenture or by statute) shalt be,
and remain, exerclsable by the Lender despite any prior appointment in fespect of allor any
part of the Charged Property.

Agent of the Borrower

Any Receiver appointed by the Lénder under this debenture shall be the agent of the Borrower
and the Borrower shall be solely responsible for his acts.and remuneration, as well as for any
defaults committed and Habilities incurred by him.

Powers of Receiver

Any Recelver appointed by the Lender under this debenture shall, In addition to the powers
conferred on him by the Law of Property Act 1925 and the Insolvency Act 1986, have the power
to dorall such acts and things as an absolute owner could do in the ownership and management
of such of the Charged Property over which the Recelver is appeinted and,-in particular, the
powers set out in Schedule 7 (Further powers of a Receivery.

Order of application of proceeds

All monies received by the Lender or a Receiver In the exercise of any enforcement pawers

conferred by this debenture (other than sums received pursuant to any Insurance Policy) shall

be applied:

{a)  first in paying all unpaid fees, unpaid interest, costs, expenses and other latillity.
incurred by or on behalf of the Lender (and any Receiver, attorney or agent appointed
by it);

{b) second in paying the remuneration of any Recelver (as agreed between the Recelver
and the Lender);

{3 third in or towards discharge of the Secured Liabilities in such order and manner as the
Lender determines: and

{d} finelly In paying any surplus to the Borrower or any other person entitled to It.
Appropriation

Neither the Lender nor any Recelver shall be bound {whether by virtue of section 109(8) of the
Law of Property Act 1925, which is varied accordingly, or otherwise) to pay or appropriate any
receipt or payment first towards interest rather than principal or otherwise in any particular
arder between any of the Securad Liabilities.

Buspense account

All: monies received by the Lender or a Receiver under this debenture (ther than sums recefved

pursuant to any Insurance Palicy which are not going to be applied In or towards discharge of

the Secured. Liabilities) may, at the discretion of the Lender ot Recelver, be credited to any
suspense or securities realised account and shall bear interest at such rate, if any, as may be
agreed In writing between the Lender and the Borrower, and may be held in such account for
s0 long as the Lender or Recelver thinks fit,
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Power of altorney

By way of security, the Borrower irrevocably appoints the Lender and every Receiver separately
to be the attorney of the Borrower and, In its name, on lks behalf and as its act and deed, to
execute any documints and do any acts and things which:

(&) the Borrower 15 required: to execute and do under this-debenture, indluding execute
any document required by the Lender under paragraph 6 or paragraph 7 of Part 1 of
Schedule 4 {(Covenants); and/or

By any attorney may deer proper or desirable in exercising any of the rights, powers,
authorities and discretions conferred by this debenture or by law on the Lender or any
Recaiver,

Ratification of acts of attorney

The Borrower ratifies and confirms, and agrees to ratify and confirm, a_ﬂ\fthir;_g which any of lts

attorneys. may do in the proper and lawful exercise or purperted exercise of all or any of the

rights, .powers, authorities and discretions referred to in paragraph 13 of this Schedule 6

{Enforcement).

Appointment of an Administrator

The tender may, without notice to the Borrower, appoint any one or more pefsons to be an

administrator of the Borrower pursuant fo Paragraph 14 Schedule Bi of the Insolvency Act

1986 i this debenture becomes enforceable,

Any appointment under this paragraph 15 shall:

(&) bein writing signed- by a duly authorised signatory of the Lender;- and

{b) take effect, in accordance with paragraph 19 of Schedule B1 of the Insolvency Act
1986, when the requiréments of paragraph 18 of that Schedule’B1 are satisfled.

The Lender may (subject to @ny necessary approval from the court) end the appointment of

art Administrator by notice In writing In accordance with this paragraph 15 and appoint a
replacement for any Administrator whose appointrent ends for any reason under that

parggraph
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Schedule 7 (Further powers of a Receiver)
Power to repair and develop Properties

A Recelver may undertake or complete-any works of repair, building or development on the
Properties,

Power to grant or accept surrender of leases

A Receiver may grant, or accept surrenders of, any leases or tenandes affecting the Properties
oresuch terms and subject to such conditions as he thinks fit

Power to employ personnel and advisors

A Recelver may provide services and employ, or engage, such managers, contractors and other
persennel and professional advisors on such terms as he deems expedient, or thinks fit.

Power to make and revoke VAT options to tax
A Recelver may exercise or revoke any value added tax options to tax as he thinks fit,
Power to charge for remuneration

A Receiver may charge and receive such sum by way of remuneration (in addition to.all costs,
cherges and expenses incurred by him) as the Lender may prescribe or agree with him.

Power to realise Charged Property

A Receiver may collect and get in the Charged Property or any part of it in respect of which: hie
is appolnted and make such demands and take such proceedings as may seem expedient for
that purpose, and take possession of the Charged Property with like rights.

Power to manage or reconstrict the Borrower's business

A Recelver may carry on, manage, develop, reconstruct, amalgarnate or diversi ify. ar concur in
carrying on, managing, developing, reconstructing, amalgamating or diversifying the business

of the Borrower,

Power to dispose of Charged Property

A Recelver may grant options and licences over all or any pait of the Charged Property, sefl or
concur irt selling, assign or concur in assigning, lease or concur inleasing and accept-or coneur
in accepting surrenders of leases of, all or any of the property of the Borrower In respect of

which he is'appointet! in such manner and generally o stch terms and conditions as he thinks
fit (ﬁx’turas and plant and machinery may be severed and sold separately from the premises in

which they are contairied without the consent of the Borrower), and to carry-any such sale;.
assignment, leasing of surfender into effect. Any such sale may be for such consideration as
the Receiver thinks fit and he may promote, or concur in promating, a company to purchase
the property to be disposed of by him.

Power o sell Book Dabis

A Receiver may sell and assign all or any of the Book Debts in respect of which he Is appointed
in such manner, and generally on such terms and conditions, as he thifnks fit;
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Power to make settlements

A Recelver may make any arrangement, settiement or compromise between the Borrower and
any other person-which he may think expadient,

Power ko improve the Equipment.

A Recelver may make substitutions of, or improvements to, the Equipment as he may think
expeadiant,

Power to make calls on Borrower members

A Recelver may make calls conditionally or unconditionalfy on the members of the Borrower in
respect of the uncalled capital with such and the samie powers for that purpose, and for the

purpose of enforcing payments of any calis so made, as are conferred by the Articles of
Association of the Borrower on its directors in respect af calls authorised to Be made by them,

Power to appoint

A Receiver may appoint managers, officers, servants, workmen and agents for the purposes of
this Schedule 7 (Further powers of a Receiver) at SUi‘.h salaries, for such peripds and on such
termis as he may-determine

Powerto insurg

A Receiver may, If he thinks fit, but without prejudice to the indemnity in clause 9.2, effect with
any insurer ahy policy of instrance either in lleu or satisfaction of, or in addition to, the
insurance reguired to be maintained by the Borrower under this debenture,

Powers under Law of Property Act 1925

A Receiver may exercise all powers provided for in the Law of Property Act 1925 in the same
way as If he had been duly appointed under that Act, and exercise all powers provided for an

administrative receiver in Schedule 1 of the Insolvency Act 1586,

Power to borrow

A Receiver may for.any of the purposes authorised by this Schiedule 7 (Further powers of a
Receiver) raise money by borrowing frem the Lender {or from any other person) &%:her
unsecured or on the security of all or any of the Charged Property in respect of which he is
appointed on such terms as he shall think fit {(including, if the Lender consents, terms under
which such security ranks in priority to this-deberiture),

Power to redeem prior Encumbrances.

A Recelver may redeem:any prior Encumbrance and setile and pass the accounts 1o which the:
Encumbrance relates. Any accounts so settled and passed shall be, in the absence of any
manifest error, tondusive and binding on the Borrower, and the monies so paid shall be
deemed to be an expense properly incurred by the Recelver,

Incidental powers

A Receiver may do all such other acts and things as he may consider desirable or necessary for
realising any of the charged Property, as he may consider incidental or conducive to any-of the
rights, matters or powers conferred on a Receiver in or by this Schedule 7 (Further powers of
a Receiver) or any other provisions of this debenture or by law or whichhe lawfully may or can
do as agent for the Borrower,

Scope of powers
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Any exercise of any of the powers given by this Schedule 7 (Further powers of a Recelver) may
be ary behalf of tha Borrower, the directors of the Borfower {in the case of the power contained
I paragraph 12 of this Schedule 7 (Further powers of a Recelver)) or himself..

/

Executed a5 a-desd by CREED HOUSING SPVS LIMITED th ?.{/ frreeres
acting by STUART ALEC ROBINSON a director, Director

In the presence of:
Witness Name; \]k@;ﬁ’@ o A K.%,-L.,_iw i: &G

Witnaess Signatura; Wi O o

Witness Address: {2 M«?“M (rmbe

Witniess Occupation: f’? e

Executed and Delivered as a deed by

Jasmeen K Deep-Bhar] or Saul Courts _ chsbs b pasens wrererasnnns
as attorney for MB (SYNDICATES) LIMITED

under a power of attorney

dated 5% March 2020

inthe presence of:.

Witriess Signature:

Witrigss Name:

Witness Address:

Witness Occupation:

33 MBS - Debenture - 070548



