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In accordance with .
Sections 859A and L L M RO 1
8594 of the Companies

Act 2006 as apphed by

e Lmied Ly . P@tiCUlars ofa charge created by a Limited Liability
ey ysesn. Partnership (LLP)
Regulations 2009

A fee 1s payable with this form. You can use the WebFiing service to file this form online
Please see ‘How to pay' on the Please go to www companieshouse gov uk
last page

< What this form 1s for X What this form 1s NOT for Far further information, please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1s no www companieshouse gov uk
an instrument nstrument Use form | .

This form must be delivered to the Registrar for registration
21 days beginning with the day after the date of creation of the
delivered outside of the 21 days it will be rejected unless it is ac
court order extending the time for delivery

TUESDAY

03/09/2013
You must enclose a certified copy of the instrument with this for

scanned and placed on the public record ~—

-

COMPANIES HOUSE

LLP details ('_U"_ I"— ‘_ For official use

LLP number I-F I—C- lT |7 1_5_ |T !T ,? = Filling in this form

Please complete in typesenpt or in
LLP name in full | Baker Tilly UK Group LLP (the "Charging LLP") bold black capitals

All fields are mandatory unless
| specified or indicated by *

E Charge creation date
Charge creation date |°—2_ I"—z_ W W ITZ— |’—o_ IVT E [
Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, secunty agents or trustees
entitled to the charge

Name | Lloyds TSB Bank plc (as Security Agent and Trustee for the
| Beneficiaries)

Name |

Name t

-

Name I

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

[J 1 confirm that there are more than four persons, secunty agents or
trustees entitled to the charge
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LL MRO1
Particulars of a charge created by a Limited Liability Partnership (LLP)

Description

Please give a short descaption of any land {ncluding buildings), ship, awcraft or
Intellectual property reqistered (or required to be registered) in the UK which 1s
subject to this fixed charge or fixed secunty

Descnption

Terms defined in the Debenture registered by virtue of this Form LL
MRO1 {the "Debenture") shall have the same meanings when used
i this Form LL MRO1

Flease see Continuation Page 1

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

Fixed charge or fixed security

Does the instrument include a fixed charge or fixed secunty over any tangible
or intangible (or in Scotland) corporeal or incorporeal property not descrnbed
above? Please tick the appropnate box

[v] Yes

{1 Ne

Floating charge

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

[¥1 Yes Continue
[J No GotoSection7

Is the floating charge expressed to cover all the property and underiaking of
the LLP?

[v] Yes

Negative Pledge

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

[v] Yes

[] No
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In accordance with i 1

pecaoancew | L MRO1 - continuation page

859J of the Companies  Particulars of a charge created by a Limited Liability Partnership {LLP)
Act 2006 as applied by

The Lmited Liability

Parinerships (Application

of Companies Act 2006)

Regulations 2009

n Description

Please give a short description of any land (including buildings), ship, arrcraft or
ntellectual property registered {or required o be registered) in the UK which 1s
subject to this fixed charge or fixed security

Descnption Continuation Page 1

The Charging LLP wath full itle guarantee, as secunty for the
payment or discharge of all Secured Sums, charged to the Security
Agent (as trustee for the Beneficianes), amongst other things

{(a) by way of fixed charge, with the exception of any Restricted Land
and the Excluded Land, all Land which 1s its property at the date of
the Debenture or in the future becomes its property,

(b) by way of fixed charge, all Land which has ceased to fall within
the definition of Restricted Land by virtue of receipt of the relevant
landlord's consent to charge that Land, but only with effect from the
date on which that consent 1s obtained,

(c) by way of fixed charge, with the exception of any Restricted IP, all
Intellectual Property belonging to it at the date of the Debenture,
including any Intellectual Property to which it 1s not absolutely entitled
or to which it 15 entitled together with others,

(d) by way of fixed charge, with the exception of any Restricted IP, all
Intellectuat Property that may be acquired by or belong to it in the
future, including any such intellectual Property to which it1s not
absolutely entitled or to which it ts entitled together with others, and

(e) by way of fixed charge, all Intellectual Property (including any
Inteliectual Property to which it 1s not absolutely entitled or to which it
Is entitled together with others, and the benefit of all agreements and
hcences now or In the future entered into or enjoyed by it refating to
the use or exploitation of any Intellectual Property in any part of the
world) which by virtue of obtaining third party consent to charge such
Intellectual Property has ceased to fall within the definition of
Resirncted IP, but only with effect from the date on which that consent
Is obtained

CHFP025 Laserform Internatonal 4/13
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LL MRO1
Particulars of a charge created by a Limited Liability Partnership (LLP)

Trustee statement ©

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

[

© This statement may be filed after
the registration of the charge (use
form LL MROS)

Signature

l Please sign the form here

Signature

Signature

). ¢ Mogw\ L‘Dvcuo el L™ X

This form must be signed by a person with an interest in the charge
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LL MRO1

Particulars of a charge created by a Limited Liability Partnership (LLP)

B Presenter information

mmportant information

We will send the certificate to the address entered
below All details given here will be avallable on the
public record You do not have to show any detalls
here but,  none are gwven, we will send the certrficate
to the LLP's Reqistered Office address

| conacare 310 UC/SHAFEOL

I LLP name

, aggress  Atlantic House

Hogan Lovells International LLP

’ Holborn Viaduct

|

I Post town London

[Cnuntleegnn

== [efcfrfal T2]F[e

Conty  United Kingdom

’“" 57 London Chancery Lane
| Teeshore 144 (20) 7296 2000

Certificate

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

W4 checkiist

We may return forms completed incorrectly or
with informatton missing

Please make sure you have remembered the

following

{T] The LLP name and number match the information
held on the public Register

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

[J You have shown the names of persons enlitled to
the charge

(] You have ticked any appropnate boxes in Sections
356,748

[J You have given a description in Section 4, if
appropnate
You have signed the form

[ You have enclosed the correct fee

[J Please do not send the ongmal nstrument, it must
be a certified copy

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

E How to pay

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

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

E Where to send

You may return this form to any Companies House
address Howaever, for expediency, we advise you
to return it to the appropnate address below:

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

DX 33050 Cardiff

For LLPs registered in Scotiand

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

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

or LP - 4 Edinburgh 2 {Legal Post)

For LLPs registered in Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Sireet,
Belfast, Northem Ireland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

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

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: OC325346
Charge code' OC32 5346 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 22nd August 2013 and created by BAKER TILLY UK GROUP
LLP was delivered pursuant to Part 25 of the Compames Act 2006 as
applied by the Limited Liability Partnerships (Application of Companies Act
2006) Regulations 2009 on 3rd September 2013

(® Given at Companies House, Cardiff on 3rd September 2013
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DATED 2 2 Qu.\cjfu(gf’ 2013

BAKER TiLLY UK HOLDINGS LIMITED
and certain of its Subsidiaries
(as Chargors)

-ang -

LLoyos TSB BANK PLC
{as Secunty Agent)

DEBENTURE

This Deed i1s entered into with the benefit of (and subject to the terms of)
the Intercredtor Agreement (as defined heren}

The Secunty Agent should not exercise any voting powers in relation to
charged shares under this Debenture and/or enforce this Debenture

without first taking specific legal advice due to the existence of a defined
benefit pension scheme

StWE oe.  pAEL AL LEDACTED PU\,QJW T s3S9G o
The Comfanags AT 2600, WE HEReBY CERTHY THAT
TS IS A TERE Cory OF THE ORIGIAAL

Hogow [ ovetty [irnotio~t (P
g,

Hogan Lovells

Intermational LLP
Hogan Atlantic House
f.ovells Holborn Viaduct

tondon EC1A 2FG

Ref FI/SHAFEOLW3401787

Hogan Lovells international LLP
Allantic House Holborn Viaduct London EC1A 2FG
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CLAUSE
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2, COVENANT TO PAY

3. CREATION OF SECURITY
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THIS DEBENTURE i1s made on 22 F} wy U«O‘l_‘ 2013
BETWEEN

(1} THE compAaNIES named in Schedule 1 (The Chargors), and

{2) LLOYDS TSB BanK pLc as Secunty Agent

WITNESSES AS FOLLOWS

1 DEFINITIONS AND INTERPRETATION

11 Definitions Unless the context otherwise requires, words or expressions defined in the
Facilites Agreement shall have the same meanings in this Debenture and this
construction shall survive the termination of the Facihities Agreement  In addition, in this
Debenture

"Assets" means in relation to a Chargor, all its undertaking, property, assets, revenues
and rights of every descniption, or any part of them

"Beneficiary” means each Finance Party, each Hedge Counterparty and any Receiver or
Delegate

"Chargor" means each company named In Schedule 1t (The Chargors) and (with effect
from its accession) each other company which executes a Deed of Accession and Charge
and any other company which subsequently adopts the abligatons of a Chargor

"Declared Default” means that an Event of Default has cccurred and as a result the
Agent has taken steps to exercise any of its rights under Clause 24 20 {(Acceferation)} of
the Facihties Agreement

"Deed of Accession and Charge” means a deed of accession and charge substantially
in the form of Schedule 3 (Form of Deed of Accession and Charge for a New Chargor)

"Default” means a Default under and as defined in the Facilties Agreement
"Derivative Rights™ includes

(a) allotments, nghts, money or property ansing at any ime in relation to any
investmenis by way cf conversion, exchange, redemption, bonus, preference,
option or otherwise,

{b) dividends, distributtons, interest and other income paid or payable in relaticn to
any Investments, and

() stock, shares and secunties offered :n additon to or in substitution for any
Investments

"Dormant Subsidrary™ means a member of the Group which does not trade {and for the
last twelve months has not traded) for itself or as agent for any person and does not own,
legally or beneficially, assets (including indebtedness owed 0 1t) which in aggregate have
a value of £1,000 or more (or its equivalent in any other currency) or have habilities, other
than ntra-Group indebtedness, in excess of £1,000 (or s equivalent in any other
currency)

“Event of Default” means an Event of Default under and as defined in the Facilities
Agreement

LIBO1/SHAFEQLIf3401787 6 Hogan Lovells




"Excluded Investments" means the shares held in
(a) each Dormant Subsidiary, and

(b) Baker Tilly Properties, a pnvate unlimited company incorporated and registered in
England and Wales with company number 03610505

"Excluded Land" means the property known as 122-124 Commercial Street, Lerwick,
Shetland islands, title number OAZ1195

"Facilities Agreement" means the senior term facilities agreement dated on or about the
date of this Debeniure between, among others, Baker Tilly UK Holdings Limited (as the
Parent and Onginal Borrower), and Lloyds TSB Bank plc (as Arranger, Onginal Lender,
Agent, Secunty Agent and Onginal Hedge Counterparty)

"Finance Document” means the Faciites Agreement, the Mandate Letter, any
Accession Deed, any Compliance Certificate, any Fee Letter, any Hedging Agreement,
the Intercreditor Agreement, any Resignation Letter, any Selection Notice, any
Transaction Secunty Document, any Utlisation Request and any other document
designated as a "Finance Document” by the Agent and the Parent

"Finance Party” means the Agent, the Arranger, the Secunty Agent or a Lender

"Financial Collateral” in relation fo a Chargor, means any of its Assets compnsing
financial collateral within the meaning of the Financial Collateral Regutations

"Financral Collateral Regulations® means the Financial Collateral Arrangements (No 2}
Regulations 2003, as amended

"Fixed Secunty Asset” means an Asset for the time being comprised within an
assignment created by Clause 3 1 (Assignmenits) or within a mortgage or fixed charge
created by Clause 3 2 (Fixed securnity) or ansing on crystaliisation of a floating charge
whether under Clause 4 (Crystaliisation) or otherwise and includes all Assets assigned,
mortgaged or charged by the eguivalent provisions in any Deed of Accession and Charge

"Floating Charge Asset” means an Asset for the time being compnsed within the
floating charge created by Clause 3 3 (Creation of Floating Charge) (or by the equivalent
provision of any Deed of Accession and Charge) but, in relation to Assets situated in
Scotland and charged by clause 3 3(b) {or by the equwalent provision of any Deed of
Accession and Charge) only 1n so far as concerns the floating charge over that Asset

"Group"” means the Parent and its Subsidianes for the time being

"Hedge Counterparty” has the meaning given to that term n the Intercreditor
Agreement

"Hedging Agreements” has the meaning given io that term in the Intercreditor
Agreement

"Insurance Policy” means any contract or policy of insurance of any Chargor {including
all cover notes) of whatever nature which are from tme to time taken out by or on behalf
of any Chargor or (to the extent of its interest) in which any Chargor has an interest at any
time but excluding any hability msurance and any directors’ and officers’ insurance

"Intellectual Property” means patents (Inciuding supplementary protecton certficates),
utilty models, registered and unregistered trade marks (ncluding service marks), nghts m
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passing off, copynght, database rights, registered and unregistered nghts 1in designs
{(including In relation to semiconductor products) anywhere i the world and, tn each case,
any extensions and renewals of, and any applications for, such nghts

“Intellectual Property Rights™ in relation to a Chargor, means all and any of its
Intellectual Property and ali other intellectual property rights, causes of action, mnterests
and assets charged by it pursuant to Clauses 3 2(b)(xn) to 3 2(b)(xvn) (Fixed secunty)
Inclusive (or pursuant to the equivalent provisions in any Deed of Accession and Charge)

"Intercreditor Agreement” means the intercreditor agreement dated on or about the
date of this Debenture between, among others, the Parent, the Debtors (as defined in the
intercreditor Agreement), Lloyds TSB Bank plc as Secunty Agent, Lloyds TSB Bank plc
as agent, the Lenders, the Arranger, the Hedge Counterparttes and the intra-Group
Lenders (as defined in the Intercreditor Agreement)

“lnvestments"” means all shares, stock, debentures, debenture stock, bonds and other
investments (as listed in Schedule 2, Part Il of the Financial Services and Markets Act
2000), whether certificated or uncertificated and whether in registered or bearer form,
ncluding all depository interests representing any of them and wncluding all nghts and
beneiits of a capitel nature accruing at any time m respect of any Investments by way of
redemption, repayment, substitution, exchange, bonus or preference, option, nghts or
otherwise

“"Land"” means freehold and leasehold, and any other estate n, land and {outside
England and Wales) immovable property and in each case all buildings and structures
upon and afi things affixed to Land (including trade and tenant's fixtures)

"Liability” means any labilty, damage, loss, costs, claim or expense of any kind or
nature, whether direct, indirect, special, consequential or otherwise

"New Chargor” means 2 member of the Group which becomes a Chargor under this
Debenture in accordance with Clause 26 (Accession of a New Chargor)

"Parent” means Baker Tuly UK Heldings Limited, a mited habthity company incorperated
under the laws of England and Wales with registered number 5924823

"Party” means a party to this Debenture

"Receivabies” in relation to a Chargor, means all sums of money receivable by 1t at any
time consisting of or payable under or denved from any Asset described in Clause 3 2
{Fixed security) or descnbed in the equivalent provision of any Deed of Accession and
Charge

"Receiver” means any recewver or recewver and manager appointed under Clause 15
(Appointment of a Recaiver or an Admimistrator) including (where the context requires or
permiis) any substituted receiver or receiver and manager

“"Restricted IP" means any Intellectual Property cwned by or licensed to a Chargor
which, In each case, precludes either absolutely or condtionaily that Chargor from
creating a charge over its nterast 10 that Intellectual Property and in respect of which
consent has not yet been obtained pursuant to Clause 3 4(b) (Third Party Consents)

"Restricted Land" means any leasehold property held by a Chargor under a lease which
precludes exther absolutely or conditionally that Chargor from creating & mortgage or

LIBD1/SHAFEQLI/3401787 6 Hogan Lovelis




12

charge over its leasehold interest in that property and in respect of which consent has not
yet been obtained pursuant to Clause 3 4(a) (Third Party Consents)

"Secured Sums” means all present and future obligations and ltabilities (whether actual
or contingent and whether incurred jointly or severally or in any other capacity whatsoever
and whether mcurred onginally by a Chargor or by some other person) of each Chargor o
all or any of the Beneficianies under each or any of the Finance Documents, in each case
together with

(a) alt costs, charges and expenses incurred by any Beneficiary in connection with
the protection, preservation or enforcement of its nghts under any Finance
Document, and

(b} all moneys, obligations and #iabilites due, owing or incurred In respect of any
variabons or increases In the amount or composition of the faclites provided
under any Finance Document or the obligations and liablities imposed under such
documents

"Secunty Agent” means Lioyds TSB Bank plc acting as security agent and trustee for
the Beneficianes including any successor appointed by the Beneficiaries pursuant to the
Finance Documents

"Specified Intellectual Property” means the Intellectual Property hsted in Schedule 4
(Specified Intellectual Property)

"Specified Investments™ means, in relation to a Chargor, zll Investments which at any
time

(a) represent a holding tin a Subsidiary of such Chargor or an undertaking which
would be its subsidiary undertaking 1f 1n sechon 1162(2){(a) of the Companies Act
2006 "30 per cent or more" were substituted for "z majonty”,

{b) are held in the name of the Security Agent or its nominee or to 1ts order or

(c) that Chargor has deposited certificates for with the Secunty Agent or which, if
uncertificated, are held n an escrow or other account i favour of the Security
Agent or its nominee,

but excluding the Excluded Investments

"Specified Land"” means the leasehold property listed In Schedule 2 {Registered Land to
be mortgaged)

interpretation Untess the context otherwtse requires, the interpretative provisions set out
in the paragraphs below shali apply in this Debenture

(a) References to any Party shall be construed sc as to include that Party's respective
successors in title, permitied assigns and pemutted transferees

(b) "Including” and "In particular” shall not be construed restrictively but shall mean
respecuively "including without prejudice to the generalty of the foregoing” and "in
partucular, but without prejudice to the generality of the foregoing”

(c A "person” includes any person, firm, company, corporation, government, state
or agency of & state or any associaton, jomt venture, trust or partnership (whether
or not having separate legal personalty) of two or more of the foregoing
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(d)

(e)

(f

(9)

(h)

1)

{k)

{)

(m)

"Property” includes any mterest (legal or equitable) in real or personal property
and any thing in acton

“Varation" includes any vanation, amendment, accession, novation, restatement,
madification, assignment, transfer, supplement, extension, deletion or
replacement however effected and "vary™ and "vaned" shall be construed
accordingly

"Wnting" includes facsimite transmission legibly received except in relation to any
certificate, notice or other document which i1s expressly required by this Debenture
to be signed and "written™ has a correspending meaning

Subject to Clause 30 4 (Varnations), references to this Debenture or to any other
document (including any Finance Document) include references to this Debenture
or such other document as vaned in any manner from time to tme, even If
changes are made to the composition of the parties to this Debenture or such
other document or to the nature or amount of any facilihes made avallable under
such other document and, n addition, references to this Debenture shall include
(with effect from the date on which 1t comes into force) each Deed of Accession
and Charge executed pursuant to it

The singular shail include the ptural and vice versa and any gender shall include
the other genders

Clauses, paragraphs and Schedules shali be construed as references to Clauses
and paragraphs of, and Schedules to, this Debenture

Any reference to any statute or statutory instrument or any section of it shall be
deemed to include a reference to any statutory modificabion or re-enactment of it
for the time being m force in relation te the particular circumstances

Headings n this Debenture are inserted for converence and shall not affect its
thterpretation

A Default (other than an Event of Default) 1s "continuing” for the purposes of the
Finance Documents If it has not been remedied or waived and an Event of Defzault
for those purposes s "conttnuing” if it has not been remedied or waved

"Blank stock transfer form™ means a stock transfer form validly executed by the
relevant Chargor hut with the section relating tc the consideration and the
transferee left blank

2 COVENANT TO PAY

21 Covenant to pay Each Chargor (as pnmary obligor and not mergly as surety) covenants
with the Secunty Agent {(as trustee for the Beneficiartes) that it waill, on the Secunty
Agent's written demand, pay or discharge the Secured Sums when due at the tmes and
in the manner provided in the relevant Finance Documents

22 FProviso The covenants contained in this Clause and the secunty created by this
Debenture shall nat extend to or mclude any lizbiity or sum which would otherwise cause
any such covenant or secunty to be unlawiul or prohibited by any apphicable law

23 Demands
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(a)

(b)

The making of one demand shall not preclude the Secunty Agent from making any
further demands

Any third party dealing with the Securnty Agent or any Recewer shall not be
concemed to see or enquire as to the valdity of any demand under this
Debenture

CREATION OF SECURITY

Security assignments Each Chargor, with full titie guarantee, as secunty for the
payment or discharge of all Secured Sums, assigns and agrees to assign absolutely
{subject to a proviso for reassignment on redemption) to the Secunty Agent (as trustee for
the Beneficianes}

(@)

(6)

all of its nights, title and interest from time to time In respect of any sums payable
to it pursuant to the Insurance Policies, and

all its nghts, btle and interest from tme to time in respect of the Hedging
Agreements

Fixed Secunty Each Chargor, with fuil title guarantee, as secunty for the payment or
discharge of all Secured Sums, charges in favour of the Secunty Agent (as trustee for the
Beneficianes)

(a)

(b}

by way of legal mortgage, all Land in England and Wales ncw vested in 1t and
registered at the Land Registry or which will be subject to first registration at
the Land Registry upon the execubon anc dehvery of this Debenture, 1n each case
as described in Schedule 2 (Registered Land to be Mortgaged),

by way of fixed charge

{t) with the exception of any Restricted Land and the Excluded Land, all other
Land which 1s now, or in the future becomes, Its property,

() alt Land which has ceased to fall within the defimtion of Restricted Land by
virtue of receipt of the relevant landlord's consent tc charge that Land, but
only with effect from the date on which that consent 1s obtained,

() ali other interests and rights in or relating to Land or n the proceeds of
sale of Land now or in the future belonging to it,

{tv) afl plant and machinery now or in the future attached to any Land (other
than the Excluded Land) which, or an interest in which, s charged by it
under the preceding provisions of this Clause 3 2,

{v) all rental and other income and all debts and claims now or In the future
due or owing to 1t under or 1n connection with any lease, agreement or
licence relating to Land,

{v1) all Specified Investments which are now its property, mcluding all
proceeds of sale denved frem them,

(v} &l Specified lnvestments in which that Chargor may tn the future acquire
any interest (legal or equitable) including all proceeds of sale dernved from
them,
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{wvm) all Denvatve Rights of a capital nature now or in the future accruing or
offered n respect of its Specified Investments,

(1x) all Derivaiive Rights of an income nature now or in the future accruing or
offered at any time in respect of its Specified Investments,

(x) all insurance or assurance contracts or policies now or n the future held
by or otherwise benefiting it which relate to Fixed Secunty Assets or which
are now or In the future deposited by it with the Secunty Agent, together
with all its nghts and interests in such contracts and policies (including the
benefit of all claims ansing and all money payable under them) apart from
any claims which are otherwise subject to a fixed charge or assignment (at
law or in equity} in this Debenture,

(x1) all ts goodwill and uncalled capttal for the ime being,
(xny  all Specified Intellectuai Property belonging fo i,

(xm} wath the exception of any Restincted IP, all other Intellectual Property
presently belonging to it, including any Intellectual Property to which it 1s
not absolutely entitied or to which it 1s entitled together with others,

(xiv)  wiath the exception of any Restricted IP, all Intellectual Property that may
be acquired by or belqng to it in the future, Including any such Intellectual
Property to which it 1s not absolutely entitted or to which it 1s enbiled
together with others,

(xv)  with the exception of any Restricted [P, the benefit of all agreements and
licences now or In the future entered Into or enjoyed by it relating to the
use or exploitation of any Intellectual Property in any part of the world,

(xvt)  alt intellectual Property (including any inteliectual Property to which it s
not absolutely entitfed or to which 1t 1s enbtled together with others, and the
benefit of all agreements and licences now or in the future entered into or
enjoyed by it relating to the use or exploitation of any Intellectual Property
in any part of the world) which by virtue of obtaining third party consent to
charge such Intellectual Property has ceased to fall wathin the definibion of
Reastricted IP, but only with effect from the date on which that consent is
obtained,

(xvi) all its nghts now or in the future In relation to trade secrets, confidential
information and knowhow 1in any part of the waorld,

(xvir) all s nghts and causes of action In respect of infrngement(s) (past,
present ar future) of the nghts referred t¢ in sub-paragraphs (b}{xu) to {xvi)
inclusive of trus Clause,

(xix) all trade debts now orin the future owing to It,

(xx)  all other debts now or In the future owing to It excluding those ansing on
fluctuating accounts with other members of the Group,

(xxt) the benefit of all instruments, guarantees, charges, pledges and other
security and all other nghts and remedies available to it n respect of any
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Fixed Secunty Asset except to the extent that such items are for the time
being effectively assigned under Clause 3 1 (Assignments),

(o) any beneficial interest, claim or entitlement it has to any pension fund now
or in the future,

{xan) all nghts, money or property accruing or payable to it now or in the future
under or by virtue of a Fixed Secunty Asset except to the extent that such
nghts, money or property are for the time being effectively assigned or
charged by fixed charge under the foregoing provisions of this Debenture,

(xxiv) alt moneys at any tme standing to the credit of any Holding Account
and/or Mandatory Prepayment Account, and the debt represented by any
such credit balance, and

(xxv) the benefit of all kcences, consents and authonsations held in connection
with its business or the use of any Asset and the nght to recover and
receive all cormpensation which may be payable in respect of them

Creation of floating charge Each Chargor, with full tifle guarantee, charges to the
Secunty Agent (as trustee for the Beneficianes) as secunty for the payment or discharge
of all Secured Sums, by way of floating charge

{(a) all 1ts Assets, except to the extent that such Assets are for the tme being
effectively assigned by way of secunty by virtue of Clause 3 1 [Assignments) or
charged by any fixed charge contained in Clause 3 2 (Fixed secunty), including
any Assets comprised within a charge which s reconverted under Clause 4 4
(Reconversion), and

(b) without exception, all its Assets 1n so far as they are for the time being situated in
Scotland,

but in each case so that such Chargor shall not create any Secunty over any such
Floating Charge Asset (whether having pnionty over, or ranking pan passu with or subject
to, thus floating charge) or take any other step referred to in Clause 7 (Negative pledge
and other restrictions) with respect to any such Floating Charge Asset, and such Chargor
shall not, without the consent of the Secunty Agent, sell, transfer, part with or dispose of
any such Floating Charge Asset (except as permitied by Clause 23 16 (Disposals) of the
Facities Agreement)

Third Party Consents
(a) Baker Tilly Management Limited shall

(+} within 10 Busmess Days of its execution of this Debenture, use iis
reasonable endeavours {0 obtain the consent ¢f each landlord of Specified
Land to the creation of the charges envisaged by Ciause 3 2(b}n) (Fixed
Secunty} {(including paying the reasonable costs and any reasonable
consent fee of any such fandtord),

() on request, keep the Secunty Agent informed of the progress of its
negobations with any such landlord, and

{in) provide the Secuniy Agent with @ copy of each such consent promptly
afler its receipt
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(b)

If a Chargor has an interest in any Restricted 1P, that Chargor shall

{)] within 10 Business Days of its execution of this Debenture or a Deed of
Accesston (as the case may be), use its reasonable endeavours to obtan
the consent of each counterparty whose consent 1s required to the
creation of the charges over such Restricted IP envisaged by sub-
paragraph {b)(xv1) of Clause 32 {Fixed Secunty) (including paying the
reasonable costs and any reasonable consent fee of any such
counterparty},

(m on request, keep the Secunty Agent informed of the progress of its
negetiations with any such counterparty, and

() provide the Secunty Agent with a copy of each such consent promptly
after its recempt

Notices

(@)

(b)

{c)

(d)

Each relevant Chargor shail on the date on which 1t enters into a Hedging
Agreement, execute a notice of assignment in respect of the Hedging Agreements
in substantally the form set out 1n Part1 of Schedule 5 (Forms of Nofice of
Assignment/Charge) and, as soon as reasonably practicable, deliver that notice to
each Hedge Counterparty

The Chargors shall each, on the date of this Debenture (or, if acceding to this
Debenture, on the date of the relevant Deed of Accession) execute a notice of
charge to the insurers (and any broker) of the secunty over the Insurance Policies
and their proceeds created by this Debenture in substantally the form set out in
Part 2 of Schedule 5 (Forms of Notice of Assignment/Charge) and, within five
Business Days, serve that notice on each such insurer and broker

The Chargors shall each procure that, wittin 10 Business Days from the date of
this Debenture, the Secunty Agent 15 named as first loss payee in respect of
amounts payable in excess of £1,000,000 under any Insurance Palicy

Each Chargor shall use all reasonable endeavours (including expending
reasonable costs and expenses) to procure the execution and delivery to the
Secunty Agent of acknowledgments by the addressees of the notces delivered to
them pursuant to paragraph (a) above

Prionty

{8

(b}

Any fixed Security created by a Chargar and subsisting in favour of the Security
Agent shall (save as the Security Agent may otherwise deciare ator after the time
of s creation) have prionty over the floating charge created by Clause 323
{Creation of floating charge)

Any Secunty created in the future by a Charger {except in favour of the Secunty
Agent) shall be expressed to be subject to this Debenture and shall rank in order
of prionty behind the charges created by this Debenture (except to the extent
mandatonly preferred by law}

Application to the Land Registry Each Chargor
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(a) in relation to each register of btle of any present and future Land (other than
Excluded Land) of that Chargor which 1s charged to the Secunty Agent under this
bDeed or pursuant to the further assurance undertakings in the Faciitles
Agreement, consents to the Secunty Agent (or its solicitors) at any time submtting
to the Land Registry any and all of the following

n a form AP1 {application to change the register) in respect of the secunty
created by thus Debenture,

() a form AN1 (application to enter an agreed nohce) in respect of the
secunty created by this Debenture,

(m} a form RX1 {application fo register a restriction) in the following terms

"No disposition of the registered estate by the proprietor of the regstered
estate 1s to be registered without a wntten consent signed by the propnetor
for the time being of the charge dated [date] n favour of [Chargee]
referred to on the charges register or their conveyancer ", and

(v a form CH2 (application to enter an obligation 0 make further advances),
and

(b} covenants to submit an application to the appropriate Land Registry for the first
registration of any unregistered Land in England and Wales morigaged by Clause
3 2 (Fixed secunty) at its own expense, immediately following its execution of thus
Debenture

CRYSTALLISATION

Crystallisation by notice The floating charge created by each Chargor in Clause 33
(Creation of floating charge) may, subject to Clause 45 (Moratonum Assets), be
crystalhsed into a fixed charge by notice In writing given at any time by the Secunty Agent
to the relevant Chargor {or to the Parent on its behalf) if

(a) a Declared Default has occurred and 1s continuing,

{s)] a Default under Clause 24 6 {Insofvency) or Clause 24 7 (Insclvency Proceedings)
of the Faciities Agreement has occurred and Is centinuing, or

©) the Secunty Agentin good {aith considers that any of the Assets expressed to be
charged to the Security Agent by this Debenture may be in danger of being seized
or sald pursuant to any form of iegal process, or

{d} a crcumstance envisaged by paragraph(a) of Clause4 2 (Automalic
Crystalisation) occurs and the Secunty Agent in good faith considers that such
crystallisation 1s desirable in order ic protect the priority of its secunty

Such crystallisation shall take effect over the Fleating Charge Assets or class of Assets
specified in the notice  [If no Floating Charge Assets are specified, it shall take effect over
all Floating Charge Assets of the relevant Chargor

Automatic crystallisation |f without the Secunty Agent's prior written consent

(a) any Chargor, in contravention of any Finance Document, resolves to take or takes
any step to
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0] charge or otherwise encumber any of its Floating Charge Assets,
(n create a trust over any of its Floabng Charge Assets, or

(nt} dispose of any Floatng Charge Asset (except by way of sale in the
ordinary course of such Chargor's business to the extent that such
disposal 1s not otherwise prohibited by any Finance Document), or

(b) any person resolves to take or takes any step to seize or sell any Floating Charge
Asset pursuant to any form of legal process, or

{c) an Event of Default under Clause 24 6 (insolvency) or 247 (Insolvency
Proceedings) of the Faclites Agreement has occurred,

then the floating charge created by Clause 3 3 (Creation of floating charge) shall, subject
to Clause 4 5 (Moratornum Assets), be automatically and instantly crystallised (without the
necesstty of notice) into a fixed charge over such Floating Charge Asset or, in the case of
paragraph (¢} above into a fixed charge over all Floating Charge Assets of the relevant
Chargar

Future Floating Charge Assets. Except as otherwise stated in any notice given under
Clause 4 1 {Crystaliisabion by nobice) or unless the crystallisation relates o all s Floating
Charge Assets, prospective Floating Charge Assets acquired by any Chargor after
crystalisatton has occurred under Clause 4 1 (Crystallisation by notice) or Clause 4 2
(Automatic crystallisation) shall become subject to the floating charge created by Clause
3 3 (Creation of floating charge), so that the crystallisation shall be effective only as to the
specific Floating Charge Assets affected by the crystallisation

Reconversion Any charge which has crystalised under Clause 4 1 (Crystalhsation by
nolice} or Clause 4 2 (Automatic crystallisation) may, by notice in wnting given at any time
by the Secunty Agent to the relevant Charger (or to the Parent on its behalf), be
reconverted intc a floating charge in relation to the Assets specifiad i such notice

Moratonum Assets The floating charge created by each Chargor n Clause 33
{Creation of floating charge} may not be converted into a fixed charge cn Assets for which
a moratonum 1s In foree If and for so long as such conversion would breach paragraph 13
and/er paragraph 43 of Schedule A1 of the Insolvency Act 19886

TiTLE DOCUMENTS, INSURANCE POLICIES AND TRANSFERS

Documents Subject to the nghts of any prior chargee and except as otherwise expressly
agreed in wnting by the Secunity Agent, each Chargor shalt

(a) depesit with the Secunty Agent, and the Secunty Agent shall be enutled to retamn
during the continuance of the secunty created by this Debenture, all deeds and
documents of tifle relating to its Fixed Secunty Assets that are necessary to give
effect to or to perfect the fixed securty descnibed in Clause 3 2 (Fixed Security),

Iinctuding
{1} certificates of registration,
() ceriificates constituting or evidencing Specified Investments and Specified

Intellectual Property,
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() all deeds and documents of title relating to any Inteliectual Property Right
which, by virtue of obtaining third party consent pursuant to paragraph (b)
of Clause 34 (Thud Party Consents) has ceased to fall within the
definition of Restrncted IP, and

{v) all deeds and documents of title relating to any Land which by virtue of
receipt of the relevant landlord's consent to charge that Land pursuant to
paragraph (a) of Clause 3 4 (Tiurd Parfy Consents) has ceased to fail
within the defimition of Restncted Land

(b) as soon as reasonably practicable, and in any event within 5 Business Days of
request, execute and deliver to the Secunty Agent such documents and transfers
and give such wnstructions and perform such other acts as the Secunty Agent may
reasonably require at any time to constitute or perfect an equitable charge or legal
mortgage (at the Secunty Agent's ophion) over its Specified tnvestments

Insurance

If any detault shall be made by any Chargor at any time in effecting or maintaining any
insurance required by the terms of the Facilities Agreement, or if any Chargor fails within
5 Business Days of demand to produce such evidence as the Security Agent reasonably
requires to prove such compliance (including copres of Insurance policies and/or premium
recemts), then

(a) the Secunty Agent may take out or renew such insurances in such sums as the
Security Agent reasonably considers to be appropnate (at that Chargor's
expense}, and

(b) all money expended by the Secunty Agent under this provision shall be
recoverable by the Secunty Agent in accordance with Clause 20 (Costs and
Expenses) and Clause 21 (Other Indemmities} of the Intercreditor Agreement

RECEIVABLES

Restriction No Chargor shall purport, without the Security Agent's prior wntten consent,
to charge, factor, discount, assign, postpone, subordinate, release or waive its nghis in
respect of any Receivable 11 favour of any person or do or omit to do anything which
might delay or prejudice its full recovery other than in relation to the commutation of
Recetvables with is customers in the ordinary course of business or unless such action 1s
permitted under the Finance Documents

Factoning If the Secunty Agent releases, waves or postpones its rights in respect of any
Recewvable to enable a Chargoer to factor or discouni them 1o any person (ihe "factor™),
the charges created by this Debenture shall in all other respects remain in full force and
effect In partcular, all amounts becoming due to such Chargor from the factor and any
Recevables reassigned, or due 1o be reassigned to such Chargor, shall be subject to the
charges created by this Debenture, subject only to any defences or nghts of set-off which
the factor may have against such Chargor

NEGATIVE PLEDGE AND OTHER RESTRICTIONS

Without the prnior written censent of the Secunty Agent, except as specifically permitted by
the Finance Documents, no Chargor shall
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(a) create, or agree or attempt to create, or permit to subsist, any Secunty or any trust
over any of its Assets, or

(b) sell, assign, lease, license or sub-license, or grant any interest n, any of its Fixed
Secunty Assets, or part with possession or ownership of them, or purport or agree
to do so

RIGHT OF APPROPRIATION

Financial Coilateral Arrangement The Parbes acknowledge and ntend that the
charges over each Chargor's Financial Collateral provided under or pursuant to this
Debenture will each constitute a "secunty financial collateral arrangement’ for the
purposes of the Financial Collateral Regulations

Right of Appropnation The Secunty Agent may, on or at any tme alter the secunty
constituted by this Debenture becomes enforceable in accordance with its terms, by
notice in writing to the relevant Chargor appropnate with immediate effect all or any of its
Financial Collateral charged by this Debenture which 1s subject to a secunty financial
collateral arrangement {within the mearung of the Financial Collateral Regulations) and
apply it In or towards the discharge of the Secured Sums, whether such Assets are held
by the Secunty Agent or otherwise

Value The value of any Financal Collateral appropriated under Clause 8 2 shall be
(a) in the case of cash, its face value at the time of appropnation, and

(b) in the case of financial instruments or other financial collaterzl, ther market value
at the time of appropnation as determined (after appropnatan) by the Secunty
Agent by reference toc a public index or other apphcable generally recognised
saurce or such other process as the Secunty Agent may reasonably select,
including a vatuation carried out by an independent firm of accountants or valuers
appointed by the Secunty Agent,

as converted, where necessary, into sterling at a market rate of exchange prevailing at
the time of appropriation selected by the Secunty Agent

Surplus or Shortfall The Secunty Agent will account to the relevant Chargor far any
amount by which the value of the appropriated Assets exceeds the Secured Sums and
the Chargors shall remain hable to the Secunty Agent for any amount by which the value
of the appropriated Assets 1s less than the Secured Sums

Confirmation Each Chargor agrees that the method of valuing Financial Collateral under
Clause 8 3 1s commercially reasonable

CONTINUING SECURITY

This Debenture shall be a contnuing secunty for the Beneficianes, notwithstanding any
intermediate payment or settlement of accounis or other matter whatever, and shall be n
addition to and shalt not prejudice or be prejudiced by any nght of set-ofi, combinaticn,
hen or other nghts exercisable by any Beneficiary as banker aganst any Chargor or any
secunty, guarantee ndemnity andfor negotiable instrument now or in the future held by
any Beneficiary
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Positive Covenants Each Chargor covenants that it shall

(a)

(b)

Compliance with lease punctually pay the rents reserved by and observe and
perform in all matenal respects the other matenal covenants, agreements or
obligations on its part to be observed and performed which are contained in any
lease, agreement for lease, tenancy agreement or licence to occupy relating to
any Land and, to the extent that it makes commercial sense to do so, enforce the
observance and performance by the landiord or licensor of its matenal obhgations
under any such document, and

Acquisitions notfy the Secunty Agent promptly following its acquisition of any
Land

Negative covenants No Chargor shail (without the pror wntten consent of the Secunly

Agent)

(a)

(o)

No onerous obligations enter into any onerous or resirictive obligation affecting
its Land or create or permit to anse any overnding interest or any easement or
right whatever 1n or over it which, in each case, would be reasonably hkely ta
affect matenally and adversely its value or the vatue cf the Secunty constituted by
this Debenture over it, or

No sharning share the occupation of any Land with any other person (or agree to
do s0) to the extent that to do sc would matenally adversely affect (1) the value of
such Land, or (1) the interests of the Beneficianes

Consolidation of Mortgages Section 93 of the Law of Property Act 1925, dealing with
the consohdaton of mortgages, shall not apply to this Debenture

INTELLECTUAL PROPERTY RIGHTS

Filings and registrations

(a)

Each Chargor shall, as soon as reasonably practicable upon reguest by the
Security Agent made after an Event of Default has oceurred, file and register at
any relevant patent, trade mark or other intellectual property register or autnonty
as may be available for the purpose (to the extent that such regrster or authonty is
located In the jurisdiction of incorporation of a Matenal Company and including, 1if
appropriate the European Patents Office and Cffice of Harmonsation for the
Imternal Market) in such name as may be required by the law of the place of
registration, such of the following as must be filed or registered there In order o
register cr perfect the Secunty created under this Debenture or to give notice to
third parties to protect the prionty of the secunty created by this Debenture

n this Debenture,

(n} if so requested by the Secunty Agent, all icences of Intellectual Property
granted to or acquired by 1t, and

(i) all future assignmenis, mortgages andfor charges of Intellectual Propenty
Rights made pursuant to this Debenture,
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and, to the extent necessary to register or perfect the Secunty created under this
Debenture or to give notice to third parties to protect the prionty of the secunty
created by tis Debenture, maintain or renew such fiings and registrations where
applicable

(b} Each Chargor irrevocably authenses the Secunty Agent to effect any registrations,
renewals, payments and notifications at the expense of such Chargor that such
Chargor 1s required to effect under this clause but has faled to effect

112 Negative covenants Without the prior wntten consent of the Secunity Agent, no Chargor
shall

{a) Trade marks amend the speafication of any registered trade mark included inits
Intellectual Property Rights, or

{b) Patents amend the specification or drawings referred to in any granted patent
12 SPECIFIED INVESTMENTS

121  Voting and other rights Each Chargor undertakes not to exercise any voting powers or
rghts in a way which would be reasonably likely to prejudice the value of its Specified
Investments or otherwise to jeopardise the Secunty constituted by this Debenture over
them

122 Before Enforcement Unless and until the occurrence of a Declared Default

(a) all voting powers and nghts attaching to Specified Investments (including
Denvative Rights) belonging to a Chargor shall continue to be exercised by such
Chargor for so long as it remains therr registered owner and such Chargor shall
not permit any person other than such Chargor, the Secunty Agent or the Secunty
Agent's nominee to be registered as holder of such Specified Investments or any
part of them, and

(b) if Specified Investments belonging to a Chargor are registered In the name of the
Security Agent or the Secunty Agent's nominee, all voting powers and rights
attaching to them (including Derivative Rights) shall be exercised by the Securnty
Agent or the Secunty Agent's nominee in accordance with instruchons in writing
from time to ttime received from such Chargor and, in the absence of any such
instructions, the Secunty Agent or the Secunty Agent's nominee shall not exercise
any such nghts

123 After Enforcement At any time after the occurrence of a Declared Default

(a) the Securnity Agent may, for the purpcse of protecting its interests in relation to the
Secured Sums, exercise (but is not cbliged to exercise) in the name of a Chargor
or otherwise and without any further consent or authonty on the part of any
Charger, all voting powers and nghts attaching to the Speafied investments
(including Denvative Rights} as it sees fit, including any nghts to nominate or
remove a director, as if the Secunty Agent were the sole beneficial owner of the
Specified Investments,

(b} all Denvative Rights shall, ¥ received by a Chargor or the Securnty Agent's

nominee, be held on trust for and forthwith paid or transferred o the Securnty
Agent, and
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{c) each Chargor shall {and shall procure that the Secunty Agent's nominees shall)
accept short notice for and attend any shareholders meetings relating to the
Specified Investments, appoint proxies and exercise voting and other nghts and
powers exercisable by the holders of the Specified Investments as the Secunty
Agent may direct from time to time as it sees fit for the purpose of protecting its
interests in relatton to the Secured Sums

For the avoidance of doubt, unless and untl the Secunty Agent takes any steps to
exercise any voing powers or rnghis attaching to the Specified Investments after
becoming entitled {but not obhged) to do so under this Clause, all such powers and nghts
remain with the relevant Chargor

Negative covenant® Each Chargor covenants with the Secunty Agent that it will not,
without the pnor wntten consent of the Securty Agent consent to its Specified
Investments being consolidated, sub-divided or converted or any nghts attached to them
being vaned

OPENING OF NEW ACCOUNTS

Creation of new account On recewving notice that any Chargor has granted Secunty
over or otherwise encumbered or disposed of any of its Assets in contravention of any
Finance Document, 2 Beneficiary may rule off all its accounts and open new accounts
with such Chargor

Credits to new account [f a Beneficiary does not open a new account immedrately on
receipt of such notice, 1t shall nevertheless be treated as If it had done s¢ on that day
From that day, all payments made by the Charger to that Beneficiary shall be treated as
having been credited to a new account and shall not operate to reduce the amount owing
fram the Chargor to such Beneficiary at the time when 1t received such notice

POWERS OF SALE, LEASING AND ACCEPTING SURRENDERS

Section 103 of the LPA  Section 103 of the Law of Property Act 1925 shall not apply to
this Debenture, and the statutory power of sale shall arise on, and be exercisable at any
time after, the execution of this Debenture  However, the Secunty Agent shall not
exercise such power of sale untl this Debenture has become enforceable

Powers of sale extended  The statutory powers of sale, leasing and accepting
surrenders exercisable by the Secunty Agent by virtue of this Debenture are extended so
as to authorise the Secunty Ageni {(whether in s own name or that of the Chargor
concerned) to

(a) grant a lease of any Land vested in & Chargor or (in which it has an interest on
such terms and conditions as the Security Agent shall think fit, and

)] sever any fixtures from Land vested in a Chargor and seli them separately
APPOINTMENT OF A RECEIVER OR AN ADMINISTRATOR

Appointment Paragraph 14 of Schedule B1 {o the Insolvency Act 1986 shall apply io
this Debenture and the floating charges contained in this Debenture At any time after

(a) the cccurrence of a Declared Default,
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{b) tn relation to any Chargor, & step or proceeding I1s taken, or a proposal made, for
the appointment of an admiristrator or for a voluntary arrangement under Part | of
the Insolvency Act 1986, or

(c} a request has been made by the Parent and/or a Chargor to the Secunty Agent for
the appointment of a Receiver or an administrator over its Assets or in respect of
a Chargor,

then this Debenture shall become enforceable and, notwithstanding the terms of any
other agreement between such Chargor and any Beneficiary, the Secunty Agent may
{unless precluded by law) appoint In wriing any person ar persons to be a recewver or a
receiver and manager (or recewvers or receivers and managers) of alf or any part of the
Assets of such Chargor or, an administrator or administrators of such Chargor, as the
Secunty Agent may choose n its entire discretion

Power to act separately Where more than one Recetver or adrmimstrator 1s appointed,
the appointees shall have power to act separately unless the Security Agent shall specify
to the contrary

Receiver's remuneration The Secunty Agent may from time tc time determine the
remuneration of a Recewer

Removal of Recewver The Secunty Agent may (subject to section 45 of the insolvency
Act 1986) remove a Recelver from all or any of the Assets of which he 15 the Recaiver

Further appointments of a Receiver Such an appointment of a Recewver shall not
preclude

(a) the Secunty Agent from making any subsequent appaintment of a Recelver over
all or any Assets over which a Receiver has not previously been appomnted or has
ceased to act, or

(b) the appointment of an additional Receiver to act while the first Receiver continues
to act

Recewver's agency The Recetver shail be the agent of the relevant Chargor (which shall
be solely lable for mis acts, defaults and remuneration) unless and untl such Chargor
goes into hquidation, after which time he shall act as principat and shall not become the
agent of the Secunty Agent or any other Beneficiary

POWERS OF A RECEIVER

The Recewver may exercise, in relation to each Chargor aver whose Assets he Is
appointed, all the powers, rnights and discretions set out in Schedules 1 and 2 to the
Insolvency Act 1986 and in particular, by way of addition to and without limiting such
powers, the Receiver may, with or without the concurrence of others

(a) sell lease, let, hcense, grant options over and vary the terms of, ierminate or
accept surrenders of leases, licences or tenancies of all or any of the Assets of
the retevant Chargor, without the need to observe any of the prowisions of
Sections 89 and 100 of the Law of Property Act 1925, in such manner and
generally on such terms and conditions as he shall think fit 1n his absclute and
unfettered discreton and any such sale or disposition may be for cash,
Investments or cther valuable consideration (In each case payable in a lump sum
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or by instaiments) and carry any such transactions into effect i the name of and
on behalf of such Chargor,

promote the formation of a Subsidiary of the relevant Chargor with a view to such
Subsidiary purchastng, leasing, licensing or otherwise acquinng interests in all or
any of the Assets of such Chargor,

sever any fixtures from Land and/or sell them separately,

exercise all voting and other nghts attaching to Invesiments owned by the relevant
Chargor,

arrange for the purchase, lease, licence or acguisition of all or any Assets of the
relevant Chargor by any Subsidiary contemplated by paragraph {b} above on a
basis whereby the consideration may be for cash, investments, shares of profits
or sums calculated by reference to profits or turnover or royathes or hcence fees
or otherwise, whether or not secured on the assets of such Subsidiary and
whether or not such consideration is payable or receivable in a lump sum or by
instalments over such penod as the Recewver may think fit,

make any arrangement or compromise with any Beneficiary or cthers as he shall
think fit,

make and effect all repawrs, renewals and improvements to the Assets of the
relevant Chargor and effect, renew or increase Insurances on such terms and
against such risks as he shall think fit,

appoint managers, officers and agents for the above purposes at such
remuneration as the Receiver may determine,

redeem any prior encumbrance and settle and pass the accounts of the
encumbrancer and any accounts so settled and passed shall (subject to any
manifest error) be conclusive and binding on the retevant Chargor and the money
sa pald shall be deemed an expense properly incurred by the Receiver,

pay the proper administrative charges of any Beneficiaries in respect of time spent
by therr agents and employees in dealing with matters raised by the Receiver or
relating to the receivership of the relevant Chargor,

commence and/or complete any building operations upon any Land of the relevant
Chargor and apply for and obtain any planning permissions, bullding regulation
consents or {icences, 1n each case as he may i his absolute discretion think fit,

take all steps necessary to effect all registrations, renewals, applications and
notifications as the Receiver may n his discretion think prudent to mamtamn n
force or protect any of the relevant Chargor's Intellectual Property Rights, and

do all such other acts and things as may be censidered by the Receiver to be
incidental or conducive to any of the above matiers or powers or otherwise
incidental or conducive to the preservation, improvement or realisation of the
relevant Assets
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POWER OF ATTORNEY

Appointment of attorney Each Chargor, by way of secunty and to more fully secure the
performance of its obligatons under this Debenture, hereby irrevocably appoints the
Secunty Agent and separately any nominee and/or any Recetver to be its attorney (with
full power to appoint subshtutes and to delegate) with power 1 1ts name and on its behalf,
and as its act and deed or otherwise {whether or not a Recetver or administrator has been
appomnted) to

(a) do anything which that Chargor 1s obliged to do (but has not done within 5
Business Days of being notified by the Secunty Agent of such falure and being
requested to comply) in accordance with this Debenture, including to execute and
deliver and otherwise perfect any agreement, assurance, deed, instrument or
document, and

(b) enable the Secunty Agent or any such nominee and/or Recetver to exercise (or to
delegate) all or any of the nghts conferred on it by this Debenture or by statute 1n
relation to this Debenture or the Assets charged, or purported to be charged, by it

Ratfication- Each Chargor ratifies and confirms whatever any attorney does or purports
o do pursuant to his appointment under this clause

Sums recoverable All sums expended by the Secunty Agent, any nominee and/or any
Receiver under this Clause 17 shall be recoverable from each Chargor under the terms of
Clause 20 {Costs and Expenses) and Clause 21 (Ofher Indemmitigs) of the Intercreditor
Agreement

OTHER POWERS EXERCISABLE BY THE SECURITY AGENT

Receiver's powers All powers of 2 Recewer conferred by this Debenture may be
exercised by the Secunty Agent after this Debenture has become enforceable in that
event, paragraph {1) of Clause 16 {Powers of Receiver) shall be read and construed as if
the words "be charged on the Assets of the relevant Chargor” were substituted for the
words "be deemed an expense properly incurred by the Recewer”

Receipt of debts Following the occurrence of a Declared Default, the Secunty Agent, its
normnee or any manager, officer or agent of the Securnity Agent 1s hereby irrevocably
empowered to

(a) receive all trade debts and other debts and claims which may be assigned tc the
Security Agent pursuant to this Debenture andfor under any other Transaction
Security Document,

(b} on payment give an effectual discharge for them and on non-payment to take and
institute (if the Secunty Agent in its scle discretton so decides) all steps and
procceedings either in the name of the relevant Chargor or in the name of the
Secunty Agent for ther recovery, and

(c) agree accounts and make ailowances and give time to any surely

Each Chargor ratfies and confirms whatever the Secunity Agent or any manager or officer
of the Secunty Agent shall do or purpart to de under this clause
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Security Agent's powers. The Securnity Agent shall have no liability or responsibility to
any Chargor ansing out of the exercise or non-exercise of the powers conferred on it by
this Clause 18, except for gross neghgence or wilful default

No duty of enquiry: The Secunty Agent need nol enquire as to the sufficiency of any
sums received by it in respect of any debt or claim or make any claim or take any other
action to collect in or enforce them

APPLICATION OF MONEY RECEIVED BY THE SECURITY AGENT OR A RECEIVER

Order of pniority  Any money received or realised under the powers conferred by this
Debenture shali be paid or appled in accordance with the terms of the Intercreditor
Agreement

Suspense account Untl all the Secured Sums have been unconditionally and
irrevocably paid and discharged in full, the Securty Agent may place and keep to the
credit of a suspense account any money received from or realised in respect of any
Chargor's llabihity under this Debenture  The Secunty Agent shall have no intermediate
obligation to apply such money in or towards the discharge of any of the Secured Sums
Amounts standing to the credit of any such suspense account shall bear interest at a rate
considered by the Secunty Agent in good faith to be a fair market rate

Discretion to apply- Until all Secured Sums have been unconditionally and irrevocably
paid and discharged in full, the Secunty Agent may refrain from applying or enforcing any
other moneys, secunty or nghts held by 1t in respect of the Secured Sums or may apply
and enforce such moneys, security or nghts in such manner and 1n such order as 1t shalt
decide In its unfettered discretion

PROTECTION OF THIRD PARTIES

No duty to enquire No purchaser from, or other persen dealing with, the Secunty
Agent, its nominee ar any Recelver or administrator appointed under this Debenture shall
be concerned to enquire whether any of the powers which the Secunty Agent has
exercised or purported to exercise has ansen or become exercisable, or whether this
Debenture has become enforceable, or whether any nominee, Receiver ¢r adminustrator
has been validly appointed, or whether any event or cause has happened to authonse the
Security Agent, any nomineg or a Recewer or administrator to act or as to the propriety or
vahdity of the exercise or purported exercise of any such power, and the title of such a
purchaser and the positon of such a person shall not be impeachable by reference to any
of those matters

Receipt The receipt of the Secunty Agent shall be an absolute and a conclusive
discharge to a purchaser and shall relieve him of any obligation to see to the apphcation
of any money paid to or by the direction of the Secunty Agent

PROTECTION OF THE SECURITY AGENT, ANY NOMINEE AND RECEIVER

Limitation Nerther the Secunty Agent nor any nominee nor Receiver shall be liable 1n
respect of any Liability which anses cut of the exercise or the purported exercise of, or the
fallure to exercise any of therr respective powers under or by virtue of this Debenture,
except if and In so far as such Liability results from its own gross negligence or wilful
default

Entry mto possession Without prejudice to the generality of Clause 21 1 {Linufation),
neither the Secunty Agent, any neminee nor any Recewver shall be liable to account as
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mortgagee in possession or otherwise far any sum not actually received by it or him
respectively If and whenever the Secunty Agent, or any nominee enters into possession
of any Assets, It shall be entitled at any time at its discretion to go out of possession

SECURITY AGENT

Security Agent as trustee The Secunty Agent declares itself to be a trustee of this
Debenture {(and any other Secunty created in its favour pursuant to this Debenture) for the
Beneficiartes The retirement of the person for the time being acting as Security Agent
and the appointment of a successor shall be effected in the manner provided for in the
Intercreditor Agreement

Trustee Act 2000 The Parties agree that the Securnty Agent shall not be subject to the
duty of care imposed on trustees by the Trustee Act 2000

No partnership Nothing in this Debenture shall constitute or be deemed to constitute a
partnership between any of the Beneficiarnies and the Secunty Agent

INTEREST ON OVERDUE AMOUNTS

Any amount not paid in accordance with this Debenture when due shall (subject to
paragraph (b) below) carry interest at the rate and in accordance with the terms contained
in the relevant Finance Document in relation to overdue sums or at such other rate as
may be agreed between the relevant Chargor and Beneficiary from time to tme

SET-OFF

After the ocecurrence of an Event of Default which 1s continuing, the Secunty Agent may
(but1s not obliged to) retain any money 1t 1s holding (in any capacity) standing to the credit
of any Chargor in any currency upon any account or otherwise (whether or not in such
Chargor's name) as cover for any Secured Sums and/or at any tme or imes without
notice to such Chargor set off ait or any of such money against all or such part of the
Secured Sums due, owing or incurred by that Chargor as the Secunity Agent may select
if the obhgations are in different currencies, the Secunty Agent may convert either
obligation at a market rate of exchange n its usual course of business for the purpose of
the set-off

TRANSFER BY A BENEFICIARY

(a) Any Beneficiary may at any tme assign and transfer all or any of s nghts in
retation to this Debenture to any person or otherwise grant an inwerest in them to
any person to the extent that it 1s permitted to transfer tts nghts under the terms of
the Facilities Agreement

(b} The Secunty Agent may assign and transfer all of s nghts and obligations under
this Debenture to any replacement Secunty Agent appointed in accordance with
the Intercreditor Agreement Upon such assignment and transfer becoming
effective, the replacement Securnty Agent shall be, and be deemed to be, acting
as agent and trustee for each of the Benefictanies {including itself} for the
purposes of this Debenture in replacement of the previous Secunty Agent
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ACCESSION OF A NEW CHARGOR

Method Any member of the Group may at any time, with the pnor wnitten approvat of the
Secunty Agent, become a party to this Debenture by delivenng to the Secunty Agent in
form and substance satisfactory to it

(a) a Deed of Accession and Charge, and

(b} certified extracts from the minutes of a meeting of s Board of Directors
evidencing the due authorsation and execution of the Deed of Accession and
Charge and any other conditions precedent required by the Finance Documents

New Chargor bound The New Chargor shall become a Chargor under this Debenture
with effect from the time when the Deed of Accession and Charge takes effect, at which
pomt

(a) the New Chargor shall become bound by ali the terms of this Debenture and shall
assume the same obligations as "Chargor* as if it were an onginal Pany to this
Debenture, and

(b} the other Chargors shall assume the same obligations in respect of the New
Chargor as If it were an onginal Party to this Debenture

RELEASE OF SECURITY

Redemption: Subject to Clause 27 2 (Avoidance of Paymentis), if all Secured Sums have
been irrevocably paid n full and none of the Beneficianes are under any further actual or
contingent habilty to make advance or provide other financial accommodation to any
persen under any Finance Document, the Secunty Agent will (at the request and cost of
the Chargors), execute and do all such reasonable acts as may be necessary to release
the Assets from the Secunty constituted by this Debenture

Avoidance of Payments If the Secunty Agent considers in goed faith that any amount
received in payment or purported payment of the Secured Sums Is capable of being
avoided or reduced by wvirtue of any insolvency, bankruptcy, hquidation or other simitar
laws, the liability of each Chargor under this Debenture and the Secunty constituted by
this Debenture shall continue and such amount shall not be considered to have been
Irrevacably paid

Disposal The Securnty Agent wiit at the request and cost of the Chargors execute and do
such reasonable acts as may be necessary to release the Asseis from the Secunty
constituted by this Debenture to the extent necessary in connection with any disposat of
Assels permitted by the Finance Documents

THIRD PARTY RIGHTS

Directlty enforceable nghts Pursuznt to the Contracts (Rights of Third Parties) Act
1999

(a} the provisions of Clause 24 (Set-off), and Clause 25 (Transfer by a Beneficiary)
shall be directly enforceable by a Beneficiary,

{b) the provisions of Clause 5 (Appointment of a Receiver or an Administrator) to
Clause 21 (Protection of the Secunty Agent and Recewver) inclusive shall be
directly enforceable by any nominee or Receiver, and
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{c) the prowvisions of Clause 20 (Protection of third parfies) shall be directly
enforceable by any purchaser

Exclusion of Contracts (Rights of Third Parties) Act 1899 Save as otherwise
expressly provided in Clause 28 1 (Dwrectly enforceable nghts), no persen other than a
Party shall have any nght by wirtue of either the Contracts {Rights of Third Parties) Act
1999 or any other prowision of Enghsh law under which nghts might accrue to persons
other than a Party, to enforce any term (express or implied) of this Debenture

Rights of the Parties to vary The Parties {or the Parent, an behalf of the Chargors, and
the Secunty Agent (on behalf of the Beneficianies)) may by agreement vary any term of
this Debenture (including this Clause 28) without the necessity of obtaining any consent
from any other person

JOINT AND SEPARATE LIABILITY

All covenants, agreements, representations and warrantes on the part of the Chargors
contamed m this Debenture are gwven by them pointly and separately and shall be
construed accordingiy

FORBEARANCE, SEVERABILITY, VARIATIONS AND CONSENTS

Delay etc  All nghts, powers and privileges under this Debenture shall continue in full
force and effect, regardless of any Beneficiary, nominee or Receiver exercising, delaying
In exercising or omitiing to exercise any of them

Severabiity No provision of this Debenture shall be avoided or invalidated by reascon
only of one or more other provisions being invahd or unenforceable

lllegality, invalidity, unenforceabiity  Any prowision of this Debenture which s or
becomes illegal, invahd or unenforceable shall be neffective only to the exient of such
legality, invahdity and unenforceabiity without mnvalidating the remaining provisicns of
this Debenture

Vanations No vanation of this Debenture shall be valid and constiute part of this
Debenture, unless such vartation shali have been made In wnting and signed by the
Security Agent (on behalf of the Beneficianes) and the Parent {on behalf of the Chargors)
or by all Parties

Consents Save as otherwise expressly specified in this Debenture, any consent of the
Security Agent may be given absolutely or on any terms and subject to any condthons as
the Secunty Agent may determine in its entire discretion

COUNTERPARTS

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

NOTICES

Notices provision Any communications to be made under or in connection with this
Debenture shall be made in accordance with the notice provisions of the Facilites
Agreement

Addresses- If no address has been provided for any Chargor under the Facihities
Agreement then the address (and the officer, if any, for whose aitention the
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communication 1s to be made) of each Chargor for any communication or document to be
made or delivered under or In connection with the Finance Documents 1s that identified
with its name 1n Schedule 1 (The Chargors) or any substitute address or department or
officer as that Chargor may notify to the Secunty Agent by not less than five Business
Days' notice

33 SECURITY AGENT

The provisions of Clause 18 (The Secunty Agenf) and Clause 25 (Consents,
Amendments and Override) of the Intercreditor Agreement shall apply to the Secunty
Agent's nghts, abligations and duttes under this Debenture as if set out in this Debenture
in full

34 GOVERNING LAW

This Debenture and all non-contractual obligations ansing in any way whatsoever out of
or In connection with this Debenture shall be governed by, construed and take effect in
accordance with English law

35 ENFORCEMENT
351 Junsdiction

(a) The courts of England shail have exclusive jurisdiction to settle any claim, dispute
or matter of difference which may anse in any way whatsoever out of or n
connection with this Debenture (including a dispute regarding the existence,
valigity or termination of this Debeniure or any clam for set-off} or the legal
relationships estabhshed by thus Debenture (a "Dispute”), only where such
Dispute ts the subject of proceedings commenced by a Charger

(b) Where a Dispute 1s the subject of proceedings commenced by one or more
Beneficianes, the Beneficianes are entitled to bring such proceedings In any court
or courts of competent junsdiction (including but not imited to the courts of
England) If any Chargor raises a counter-claim in the context of proceadings
commenced by one or more of the Beneficiares, that Chargor shall bring such
counter-claim before the court seized of the Beneficiary's ctaim and no other court

(c} The commencement of legal proceedings 1n one or mare junsdictions shatl not, to
the extent allowed by law, preclude any Beneficiary from commencing legai
actions or proceedings in any other junsdiction, whether concurrently or not

(d} To the extent allowed by law, each Chargor wrevocably waives any objaection it
may now or hereafter have on any grounds whatsoever to the laying of venue of
any legal proceeding, and any claim t may now or hereafler have that any such
legal proceeding has been brought in an inapproprate or iIncanvenient forum

THis DEBENTURE has been executed by each Chargor as a deed and signed by the Secunty
Agent and 1t has been delivered and shall take effect on the date stated at the beginming of this
document
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Name of Chargor

Baker Tily UK Holdings Limited

Arrandco Investments Limited

Baker Tilly Acquisitions Limited

Arrandco Financial Management

Limited

Baker Tily UK Group LLP

Baker Tilly Tax and Accounting
Limited

Baker Tilly Tax and Adwisory
Services LLP

Baker Tilly UK Audit LLP

Baker Tilly Corporate Finance
LLP
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SCHEDULE 1

The Chargors

Registered Number

5924823

971268

8632517

8632454

0C325346

6677561

0OC325348

0OC325350

0C325347

Address for Service

25 Farningdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Altentton Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attention Nigel Tnistem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0}20 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, Lendon EC4A 4AB
Fax +44 {0)20 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attenuion Nigel Tristem / Rachel Jones

Hogan Lovells




Baker Tilly Management Liruted

Baker Tily Restructunng and
Recovery LLP
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307795889

0C32534¢9

25 Fammngdon Sireet, London EC4A 4AB
Fax +44 (0320 3201 8001

Attention Nigel Tristem / Rachel Jones

25 Farnngdon Street, London EC4A 4AB
Fax +44 (0)20 3201 8001

Attention Nigel Tristem / Rachel Jones
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SCHEDULE 2

Registered Land to be mortgaged

Name of Chargor
IRegistered Propnetor

Descnption of Property

Title Number

Baker Tilly Management
Limited

Lease of 67, 77, 8" and 97|EGL575565

Floors, 25 Farnngdon Street,
| ondon EC4A 4JA

The address for service of the Secunty Agent m the case of registered land 15 Lloyds TSE Bank

plc, 25 Gresham Street, London EC2V 7HN marked for the attention of Kevin Pearson
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SCHEDULE 3

Form of Deed of Accesston and Charge for a New Chargor

THIS DEED OF ACCESSION AND CHARGE 1S5 made on 20**

BETWEEN.

M

(2)

3)

[*™INSERT THE NAME OF THE New CHARGOR*™] (registered in [England and Wales)] under
number [ *** }) (the “"New Chargor"},

Baker Tilly UK Holdings Limited (registered in England and Wales under number
5924823) ({the "Parent"), and

Lloyds TSB Bank plc (the "Secunty Agent™)

WHEREAS

(A}

=)

This Deed 1s supplemental to a Debenture (the "Principal Deed") dated [***Insert date™**]
between (1) the Baker Tilly UK Holdings Limited and certain of its Subsidiaries and (2) the
Secunty Agent as agent and trustee for the Beneficianes named in the Principal Deed
(the "Beneficiaries”)

[***Note Set out details of any previous Deed of Accesston and Charge ***]

The New Chargor has agreed, on the terms contained in the Principal Deed, to charge in
favour of the Secunty Agent (acting as securtty agent and trustee for the Beneficianes), all
of its property, undertaking and assets o secure the Secured Sums, and to accede to the
Pnncipal Deed

THIS DEED WITNESSES as follows

1

11

12

21

22

DEFINITIONS AND INTERPRETATION

Incorporation Words or expressions defined in the Pnncipal Deed and prninciples of
nterpretaton provided for in the Prnncipal Deed shall unless the context aotherwise
requires or unless otherwise re-defined below, have the same meaning and shall apply
(as the case may be) in this Deed

Additional Definitions In this Deed

[t#* "

Structural Intra-Group Loans” means [ ] ™}
[*** "Specified Intellectual Property” means| 177
ACCESSION BY THE NEw CHARGOR TO THE PRINCIPAL DEED

Accession The New Chargor agrees to be bound by all the terms of the Pnncipal Deed
and to perform ali cbligations of a Chargor under, and in accordance with, the Principal
Deed with effect from the date of this Deed, as if it had been an onginal party to the
Principal Deed as a Chargor

Covenant to pay The New Chargor (as pnmary ablhgor and not merely as surety)
covenants with the Secunty Agent that it wili, on the Secunty Agent's wntten demand, pay
or discharge the Secured Sums when due at the tmes and in the manner provided n the
retevant Finance Documents
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Proviso: The covenants contaned i this Clause and the secunty created by this Deed
shall not extend to or include any hiability or sum which would otherwise cause any such
covenant or secunty to be unlawful or prohibited by any applicable law

Parent's agreement to the accession The Parent (on behalf of itself and the other
members of the Group which are parties to the Principal Deed) hereby agrees to the New
Chargor's accession

ASSIGNMENTS

[ *** Incorporate in the execution copy of the deed of accession the refevant iinal text from
Clause 31 (Assignments) of the Principa! Deed This will include the assignment of
Insurance Policies as a mimmum *** |

FiXED SECURITY

[ *** Incorporate n the execulion copy of the deed of accession the final text from
Clause 3 2 of the Principal Deed with consequential changes Note where the New
Chargor has real properly, intercompany debts or IP it will be scheduled and a definition
mncluded of Specified Intellectual Property and Struclural Intra-Group Loans ™|

CREATION OF FLOATING CHARGE

[ *** Incorporate in the execution copy of the deed of accession the final text from Clause
3 3 of the Principal Deed with consequential amendments *** |

The parties agree (without hrmitation to the general nature of the New Chargor's accession
to the Principal Deed contained tn Clause 2) that the crystalisation provisions contained
in Clause 4 of the Pnncipal Deed shall equally apply to the floating charge contained in
this Deed as If set out 1 full In this Deed

NEGATIVE PLEDGE AND OTHER RESTRICTIONS

Without the pror wrntten consent of the Secunty Agent, except as specifically permitted by
the Finance Documents, the New Chargor shall not

(a) create, or agree or aitempt to create, or permit to substst, any Secunty or any trust
over any of its Assets, or

{b) sell, assign, lease, license or sub-license, or grant any interest in, any of its Fixed
Secunty Assets, or part with possession or ownership of them, or purport or agree
o do so

RIGHT OF APPROPRIATION

The parties acknowledge and intend that the charges over the New Chargor's Financial
Collateral provided under or pursuant to this Deed will each consutuie a "secunty financial
collateral arrangement” for the purposes of the Financial Coliateral Regulations

The Secunty Agent may, on or at any time after the secunty constituted by this Deed
becomes enforceable in accordance with the terms of the Principal Deed, by notice in
wnting to the New Chargor appropriate with immediate effect alt or any of iis Financial
Collateral hereby charged which 1s subject to a secunty financial collateral arrangement
{within the mezning of the Financial Coliateral Regulations) and apply it in or towards the
discharge of the Secured Sums, whether such Assets are held by the Security Agent or
othemwise
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The value of any Financial Collateral appropriated under Clause 7 2 shall be
(a) in the case of cash, its face value at the hme of appropnation, and

(b} in the case of financial instruments or other financial collateral, therr market value
at the time of appropnation as determined (after appropnation) by the Secunty
Agent by reference to a public index or other applicable generatly recognised pnce
source or such other process as the Secunty Agent may reasonably select,
including a valuation carrnied out by an independent firm of accountants or valuers
appointed by the Secunty Agent,

as converted, where necessary, into [stering} at a market rate of exchange
prevailing at the tme of appropnation selected by the Secunty Agent

The Secunty Agent will account to the New Chargor for any amount by which the value of
the appropnated Assets exceeds the Secured Sums and the New Chargor shall remamn
hable to the Secunty Agent for any amount by which the value of the apprepnated Assets
1S less than the Secured Sums

The New Chargor agrees that the method of valung such Financial Collateral under
Clause 7 3 1s commercially reasonable

APPLICATION TO THE LAND REGISTRY
The New Chargor

{a) m relation to each register of ttle of any present and future Land of the New
Chargor which 1s charged to the Secunty Agent under this Deed, consents to the
Secunty Agent (or its solicitors) at any time subrutting to the Land Registry

{1 a form AN1 (application to enter an agreed nofice) n respect of the
security created by this Deed,

() a form RX1 (apphication to register a restnction) in the following terms

"No dispositian of the registered estate by the propnetor of the registered
estate 1s to be registered without a wntten consent signed by the propnetor
for the tme being of the charge dated [date] in favour of {Chargee]
referred to on the charges regtster or thesr conveyancer ", and

() a form CH2 (application to enter an obhgation to make further advances),
and

{b) covenants to subrmit an application to the appropnate Land Regqstry for the first
registration of any unregistered Land in England and Wales mortgaged by
Clause 4 (Fixed securnity) at its own expense, immediately following its execution
of this Deed

POWER OF ATTORNEY

Appointment of attorney The New Chargor, by way of security and to more fully
secure the performance of its obligations under this Deed, hereby irrevocably appoints the
Secunty Agent and any Receiver separately, 1o be its attorney (with full power to appoint
substitutes and to delegate) with power 1n its name and on its behalf, and as its act and
deed or otherwise {whether or not a Recetver or adminsstrator has been appointed) to
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(@) do anything which the New Chargor 1s obliged to do (but has not done within 5
Business Days of being notified by the Secunty Agent of such falure and being
requested to comply) in accordance with this Deed, including to execute and
deliver and otherwise perfect any agreement, assurance, deed, nstrument or
document,

(b) enable the Security Agent or any such Receiver to exercise (or {o delegate) alt or
any of the nghts conferred on it by this Deed or by statute in refation to this Deed
or the Assets charged, or purported to be charged, by 1t

Ratification The New Chargor ratifies and confirms whatever any attorney does or
purports to do pursuant to its appointment under this clause

Sums recoverable All sums expended by the Secunty Agent or any Receiver under this
clause shall be recoverable from the New Chargor under Clause 20 (Costs and
Expenses) and Clause 21 (Cther Indemnities) of the Intercreditor Agreement

NOTICES

All notices or demands 1o be given or made pursuant to this Deed shall be given cr made
in the manner set out In Clause 32 {Nohces) of the Prncipal Deed The New Chargor's
address for service i1s set out 1n Schedule 2 (Nofice Details)

COUNTERPARTS

This Deed may be executed in any number of counterparts, each of which when executed
and delivered shall be an ongmal, but all of which when taken together shall consutute a
single document

GOVERNING LAW

This Deed and ali non-contraciual obligations ansing in any way whatsoever out of or In
connection with this Deed shall be governed by, construed and take effect in accordance
with English law

ENFORCEMENT
Jurisdiction

(a) The courts of England shall have exclusive junsdiction to setile any claim, dispute
or matter of difference which may anse in anyway whatsoever out of or In
connection with this Deed {including a dispute regarding the exisience, valdity or
termination of this Deed or any ciam for set-off) or the legal relationships
established by this Deed (a "Dispute”), only where such Dispute 1s the subject of
proceedings commenced by the New Chargor

{b) Where a2 Dispute 15 the subject of proceedings commenced by one or more
Beneficianes, the Beneficiaries are entiled to bnng such proceedings in any court
or courts of competent junisdiction (including but not mited lo the courts of
England) H any Chargor rarses a counter-claim in the coniext of proceedings
commenced by one or more of the Beneficianes, that Chargor shall bring such
counter-claim before the court seized of the Beneficiarnies’ clam and no other
court
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The commencement of legal proceedings in one or more junsdictions shall not, to
the extent allowed by law, prectude the Beneficiaries from commencing legal
actions or proceedings in any other junsdiction, whether concurrently or not

To the extent allowed by law, the New Chargor rrevocably waives any objection it
may now or hereafter have on any grounds whatsoever to the iaying of venue of
any legal proceeding, and any claim it may now or hereafter have that any such
legal proceeding has been brought in an inappropriate or inconvenient forum

[*Service of process: Without prejudice to any other mode of service allowed under
any relevant law, the New Chargor

(@)

(b)

irrevocably appomnts the Parent as its agent for service of process in relation to
any proceedings befare the English courts in connection with this Deed, and

agrees that fatlure by a process agent to notify it of the process will not invalidate
the proceedings concerned ***)

FINANCE DOCUMENT

This Deed s a Finance Document

THis DEED OF ACCESSION AND CHARGE has been executed by the New Chargar and the Parent as
a deed and signed by the Secunty Agent and it has been delivered and shall take effect on the
date stated at the beginning of this document

LIBO1/SHAFEOLI/3401787 & Hogan Lovells
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SCHEDULE 1 7O DEED OF ACCESSION

Registered land to be mortgaged

Name of Chargor/RegisteredDescription of Property
Proprietor

Title Number]

Unregistered land subject to first registration upon the execution of this Deed

The address for service of the Secunty Agent in the case of registered land i1s Lioyds TSB Bank
plc, 25 Gresham Street, London EC2V 7HN marked for the attention of Kevin Pearscn

LIBO1/SHAFEOLI3401787 6
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ScHEDULE 2 TO DEED OF ACCESSION

NoTICE DETAILS

[**=Set out here the notice details for the New Chargor™]

LIBO1/SHAFEQLI/3401787 6 Hogan Lovells




-35-

EXECUTION PAGE TO DEED OF ACCESSION

EXECUTION
THE NEW CHARGOR

Executed as a

Deed by [*mnsert name of New Chargor™~]
(pursuant to a resolution of its Board

of Directors) acting by

In the presence of

Signature of witness

Name of witness

Address of withess

THE PARENT

Executed as a

Deed by Baker Tilly UK Holdings Limited
{pursuant to a resolution of 1ts Board

of Directors) acting by

In the presence of

Signature of wilness

Name of witness

Address of witness

LIBO1/SHAFEQLII3401787 6
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Director

Director

Hogan Lovells




THE SECURITY AGENT
Signed by

for and on behalf of
Lloyds TSB Bank pic

LIBO1/SHAFEOLNI3401787 6
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Authorised Signatory

Hogan Lovells
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SCHEDULE 5
Part 1

Notice to Hedge Counterparties

Served by Recorded Delivery or By Hand

To Lloyds TSB Bank plc
25 Gresham Street
London EC2V 7HN

Attention Kewvin Pearson
[***12013
Dear Sirs,
Notice of Assignment

We refer to a Debenture (the "Debenture™) dated { *** ]| made between, mter aha, Lloyds TSB
Bank plc (the "Security Agent"} and ourselves Terms defined in the Debenture are to have the
same meanings In this letter

We hereby give you notice that we have assigned all cur nights, title and interest in and to the
[* define *} (the "Hedging Agreements") to the Secunty Agent by Clause 31 (Secunty
Assignments) of the Debenture

We trrevocably and unconditionally mstruct and authonse you (notwithstanding any previous
directions which we may have given you to the contrary)

1 uniess otherwise directed by the Secunty Agent, to furnish or disclose to the Secunty
Agent 1n addiion to ourselves all notices, matters or things required under the Hedging
Agreements to be furmshed and disclosed to ourselves,

2 to hold to the order of the Secunty Agent all sums fram time to time due and payable by
you to us under the Hedging Agreements,

3 {o pay or release all or any part of the sums from time to time due and payable by you to
us under the Hedging Agreements in accordance with the written instructions given to you
by the Secunty Agent from time to ime, and

4 to comply with the terms of any wntten notice or instructions 1n any way relating to, ar
purporing to relate to the Debenture, the sums payable to the Parent from time to time
under the Hedging Agreements or the debts represented thereby, which you receive from
the Secunty Agent from time to time without reference to or further authonty from the
Parent and without any enguiry by you as to the justification for or validity of such notice
or mnstruction

The instruchons and auihonsations contained in this letter shall remain in full force and effect unl
we and the Securnity Agent together give you notice in wning revoking them

LIBOI/SHAFEOQLIA401787 6 Hogan Lovalts
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This letter and all non-contractual obfigations ansing in any way whatsoever out of or in
connection with this lfetter shall be governed by, construed and take effect in accordance with
English law

Please confirm your acknowledgement of this Notice by signing the acknowledgements set out at
the foot of the enclosed duplicate hereof and by returning the same to Hogan Lovells
International LLP at Atlantic House, London EC1A 2FG (Ref F3/MJC/CMM/45151/01269) and to
Lioyds TSB Bank plc at 25 Gresham Street, London EC2V 7HN marked for the attention of Kevin
Pearson

Signed

for and on behalf of

Baker Tilly UK Holdings Limited

[on copyl
ACKNOWLEDGEMENT

To Hogan Lovells International LLP
Attantic House
London EC1A 2FG
Ref F3/MJIC/CMM/45151/01269

To Lloyds TSB Bank plc {as Secunty Agent)
25 Gresham Street
London EC2V 7HN

For the attention of Kevin Pearson

We, Lloyds TSB Bank plc, hereby acknowledge receipt of a notice of assignment from the Parent
of which the attached 1s a copy (the "Notice of Assignment”)

We confirm that we have not received notice of any cther assignment of the Hedging Agreements
descnbed in the Notice of Assignment or any interest therein

For and on behalf of

Lloyds TSB Bank plc (a2s Hedge Counterparty)

Dated

LIBO1/SHAFEQLIV3401787 6 Hogan Lovells
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SCHEDULE 5
Part 2

Form of Notice of Assignment - Insurances

Served by Recorded Delivery or By Hand

To [insert name and address of insurer)

[Date}

Dear Sirs

Re ([describe relevant pohcies] dated [date] between (1) you and (2) [insert name of
Charging Company]

1

We give notice that, by a debenture (the "Debenture”) dated [} made between, among
others, Lloyds TSB Bank plc (the "Secunty Agent™) and ourselves, we have assigned by
way of secunty to the Secunty Agent all our nghts, title and interest from time to time in
respect of any sums payable to us pursuant to the Policies {together with any other
agreement supplementing or amending the same, the "Polcies™)

We Irrevacably authonse and instruct you from time to tme

(@)

{0}

{c)

{d)

to disclose to the Secunty Agent (without any reference to or further authonty from
us and without any enquiry by you as to the justification for such disclosure) such
information relating to the Policies as the Secunty Agent may from time to time
request,

to pay all sums from time to time due and payable by you to us under the Policies
o the Secunty Agent at any tme after the Secunty Agent notifies you that i s
enforcing the secunty created by the Debenture,

to comply with any written notice or tnstructions relating to the Debenture, the
sums payable by you to us from time to time under the Policies {or the debts
represented by them) which you may receive from the Secunity Agent (withowt any
reference to or further authorty from us and without any enguiry by you as {o the
Jjustification for or vahdity of such notice or instruction), and

to send copies of all notices and other informatien given or received under the
Policies to tha Secunty Agent

We irevocably insiruct you to note on the relevant Policies the Security Agent's miterest
as first prionty assignee of the proceeds under the Policies and the nghts, remedies,
proceeds and claims referred to above

LIBCUSHAFEOLI/3401787 6 Hogan Lovells
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4 This notice may only be revoked or amended with the pnor wntten consent of the Secunty
Agent
5 This notice 1s governed by Enghsh law

Yours faithfully

for and on behalf of

[Name of Chargor]

LIBO1/SHAFEOLI3401787 6 Hogan Lovells




THE CHARGORS

Executed as a

Deed by Baker Tilly UK Holdings Limited
(pursuant to a resolution of its Board

of Directors) acting by
n the presence of
Signature of witness
Name of witness

Address of withess

Executed as a

Deed by Arrandco Investments Limited
(pursuant to a resclution of its Board

of Directors) acting by
in the presence of
Signature of witness
Name of witness

Address of withess

LIBOV/SHAFEQLIJ401787 6
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EXECUTION PAGE

—— "

Director

_RArtng, TowES
G

_
_ G

St e Nt et

Dhrector

BAacrE, _L0rES
_ el

Hogan Lovells
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Executed as a
Deed by Baker Tilly Acquisitions Limited
(pursuant to a resoluton of its Beard

of Directors) acting by Director

e e et

in the presence of

Signature of witness

Name of witness Roctme Jo~rgs

Address of withess

Executed as a

Deed by Arrandco Financial Management
Lirmited

{pursuant to a resolution of s Board

of Directors) acting by

L .

Irector

in the presence of

Signature of witness

Name of witness _AncrmeEr TBHNES

Address of witness

|||

LIBO1/SHAFEOQOLY3401787 6

Hogan tovells




-872-

Executed as a
Deed by Baker Tilly UK Group LLP

)

)

)
acting by DAVID Greaticut i )
a member, (pursuant 0 a resoluton of ifs
National Management Team} acting by

Member

in the presence of

Name of witness _PAchHEL JorES
Address of winess (IR

_ O
X

Executed as a

Deed by Baker Tilly Tax and Accounting
Limited

(pursuant to a resolution of s Board

of Directors) acting by

— N e

Dhrector

in the presence of
Signature of witness —
Name of witness _ehcrGn JowmEs

Address of winess _ (D

LIBO1/SHAFEOLY3401787 & Hogan Lovells
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Executed as a )
Deed by Baker Tilly Tax and Adwisory )
)
)

Services LLP

Member

acting by bb'\l P G L AM
a member, {(pursuant to a resolution of is
Management Board) acting by

in the presence of

Signature of witness

Name of witness Phciqel. JorES

Address of withess

Executed as g
Deed by Baker Tilly UK Audit LLP

acting by JANE RBLCACH

a member, (pursuant to a resolution of 1ts
Management Board) acting by

in the presence of

Signature of witness

Name of witness RAacter Jam~ €S

Address of witness

LIBO1/SHAFEQLI3401787 6 Hogan Lovells



.84 -

Executed as a
Deed by Baker Tilly Corporate Finance
LLP

acting by b*\f D Geay LU AT

a member, (pursuant to a resolution of Hs
Management Board) achng by

St Mot

Member

in the presence of

Signature of witness —

Name of witness CAacHrEeE JorJES

Address of witness —

Executed as a )
Deed by Baker Tilly Management Limited }
{pursuant to a resolution of its Board )

)

of Directors) acting by Director

In the presence of

Signature of witness —

Name of witness acHtn J eraES

LIBO1/SHAFECLUV3401787 6
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Executed as a
Deed by Baker Tilly Restructuring and
Recovery LLP

acting by P ey TRISTEM
a member, (pursuant to a resoluton of its
Management Board) acting by

in the presence of

Signature of witness
—,
Name of witness ey (»—~ES

Address of witness _—

LIBO1/SHAFEOQLI/3401787 6 Hogan Lovells
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THE SECURITY AGENT

Signed by ﬂ ee Grllespie )

for and on behalf of }

Lloyds TSB Bank plc } Authonsed Signatory
Address Lloyds TSB Bank plc, 25 Gresham Street, London EC2V 7HN
Fax +44 (0)20 7356 2485
Attention Kevin Pearson

LIBOV/SHAFEQLII3401787 6 Hogan Lovells




