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Registration of a Charge

Company name: VERUS PETROLEUM HOLDING LIMITED
Company number: SC470677

XOZHEGIK

Received for Electronic Filing: 03/02/2017

Details of Charge

Date of creation:  30/01/2017
Charge code: SC47 0677 0002
Persons entitled: NEDBANK LIMITED, LONDON BRANCH (AS SECURITY TRUSTEE)
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: SEBASTIAN LEA, CMS CAMERON MCKENNA LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 470677

Charge code: SC47 0677 0002

The Registrar of Companies for Scotland hereby certifies that a charge
dated 30th January 2017 and created by VERUS PETROLEUM HOLDING
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies
Act 2006 on 3rd February 2017 .

Given at Companies House, Edinburgh on 6th February 2017

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

dated 50 AlesPedN 2017

hetween

VERUS PETROLEUM HOLDING LIMITED
a3 Chargor

and

NEDDANE LIMITED, LONDON BRANCH
as Security Trustee
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This deed (the “Debenture”) is made as a deed and is dated A0 MBI 2017 and made between:

{1y Verns Petroleum Holding Limited incorporated and registered in Scotland with company
munher S3C470677 whose vegistered office is at 3 Quecns Gardens, Aberdeen, Scotiand AB1S
4YD {the “Charger”); and

{3 Medbank Limited, London Branch as agent and trustee for the Secured Parties (as defined
in the Facility Agreement (as defined below)} {the “Security Trustee™).

BACKGROUND

(A The Lenders have agreed, pursuant to the Facility Agresment, to provide the Chargor with a
credit facility on a securad basis,

(B}  Under this Debenture, the Chargor provides security to the Security Trustee (as agent and
trustee for the Secured Parties) for the credit facility made available under the Pacility
Agréeinent.

{5 The board of ditectors of the Chargor is satisfied that the Chargor giving the securlty
contained or provided for in this Debenture is in the best interests of the Chargor and has
passed a resolution fo that effect,

(D)  The Security Trustee (as agent and trustee for the Secured Parties) holds the benefit of this
Debenture on trist for the Secured Parties on the téons of the Finance Documents.

IT IS AGREED as follows:

1 DEFINITIONS AND INTERPRETATION

1.3 Definitions

Teérms defined in the Facility Agreement shall, unless otherwise defined in this Debenture,
have the same meanings when used in this Debenture. In addition, the following definitions
apply in this Debeniure;

“Aecount Proceeds” means all moneys, in any currency, from time to time deposited in or
standing to the credit of the Chargor’s Designated Accounts (including all moneys in any
currency repressating the renewal or replacement of or for any such deposits), all inferest
from time to fime accroed or accruing on all such moneys, all or any monzys payable ov
repayable pursuant to such deposits or in respect of the Designated Accounts and in each case
the debis represented thershy,

“Administrator” means an adminisirator appointed pursuant to Clause 9.7 (Appointment of
an Administrator) to manage the affairs, business and propérty of the Chargor.

“Delegate” means any person appointed by the Security Trustee or any Receiver pursuant o
Clause 13 (Delegation) and any person appointed as attorney of the Security Trustee,
Receiver or Delegate.

“Designated Aceount” means cach of the following accounts:

Uk - 2172518552
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{a) each Project Account; and

() any other account of the Chargor notmnated by the Security Trustee as a Designated
Account for the purposes of this Debenture,

and in each case including any replacement acconnt or sub-division of that account.

“Expense” means all charges, costs (including legal fees), damages and expenses sustained or
incurred by the Security Trustee or any Recetver or Delegate at any time in connection with
the Secured Assets or the Secured Liabilities or in taking, holding or perfecting this
Debenture or in defending, enforcing, preserving or protecting the Security constituted by this
Debenture or in exercising any powers, remedies or rights provided by or pursuant to this
Debenture (including any power or right to make payments on behalf of the Chargor under
the termns of this Debeniure) or by law in each case on a full indemnity basis.

“Facility Agreement” means the up to $150,000,000 senior secured revolving amortising
reserve base facility agreement dated fon or about the date of this Debenture) between, %
amongst others, the Chargor and the Security Trustee for the provision of the credit facility
secared by this Diebenture.

“Financial Collateral” has the meaning given to that expression in the Financial Collateral
Regulations,

“Financial Coilateral Regulations” means the Financial Coliateral Ammangements (No 2)
Regulations 2003 (87 2003/32248).

“Intercompany Loans” means any loan or other indebtedness from time to time owing from
any members of the Group to the Chargor.

“JOA” means a joint operating agreement relating to a Field.

“JV Partners” means the parties to the JOAs other than the Chargor.
“LPA 19257 means the Law of Property Act 1925,

“Party” means a party to this Debenture.

“Project Account” means each Project Account held by the Chargor with an Account Bank
in London and Aberdeen bemng, as at the date of this Debenturs;

Name of Account Currency Account Number Sort Code

GBP B

- USD | I

UR - 2172518582
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“Receiver” means a receiver, receiver and manager or-administrative receiver of any ot all of
the Secured Assets (in whole or part or parts) appointed by the Security Trustee under Clanse
11 (Recetver).

“Related Rights” means, in relation to any property or asset:

(a) the proceeds of sale and/or other realisation of that property or asset (or any part
thereof orinterést therem),

) all Secunty, options, agreemeits, mghts easements, benefits, mdenmltzes guaraniees;
wirranties or covenants for title held by the Charpor in respect of such property or
asget; and

() all the Chargo'r s tights under any lease, licence or agreement for Jease, sale of use in

respect of such property or asset

“Secured Assets” meatis a!i the assets property and undertakmg for the time be:ng sub;ect to

_the Secunty et eated by, ot pursuant to this Debanture

“Secured Llﬂbﬂlﬂes” means -all present and futme imonies; mdebtedness obhganons and
liabilities owed by éach: Obhgor to all or ‘atiy of the Secured Parties, whether actual of

“contingent, in whatever currency denominated ‘and whether’ owed 301nt1y or sevérally, as

principal or surety or-in any other capacﬁy whatsoever, under or in connection: with the

- Finance Documents’ (mciuding those arising under Clause 16.2(b) (Dzscharge condzfronal) of
“this' Debenture), together with all nterest (including’ default interest) accruitig in respect of

such monies or labilities anid including any ligbility in respect of any further advances made
under the Finance Documents, together with all Expenses and all interest. under clauge 11
(]nferesd of the Fac111ty Agreement

“Securlty F;nanezal Collatera] Arrangement” has the meanmg given to that expression in
the Financial Ccliaterai Regulatwns

“Se'c'anty Period” means the period starting on the dafe of this Debentire and endihg on the
date on which the Secutity Trustee is satisfied. that all the Secured Liabilities have been

uncondifionally and irrevocably paid and discharged in full and no further Secured Liabilities

are capable of being outstanding.

Interpretation
(a) Utiless a coniraty indication appears, a reference in this Debenture to;
() “agset” or “assets” includes present and future assets and rights of every
desciiption;

(i) “dié[iossi_i” means any a sale, lease, transfer or other disposal and “dispose”
will be construed accordingly;

(ii)  a “Finance Document” or any other agreement or instrument is a reference
to that Finance Document of any other agreement or instruiment:as amended,
novated, supplemeitted, extended or restated;

UK-217251839.2
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(iv)  “guarantee” means any guarantee, letter of credit, bond, indemnity or similar
assurance against loss, or any obligation, direct or indirect, actual or
contingent, to puichase ot assume any indebtedness of any person or to
make an investment in or loan to any petson or to purchase assets of any
‘person wherte, in-each case, such obligation is assumed in order to maintain or
assist the ability of such person to meet its indebtedness;

(v)  “indebtediiess” includes any obligation (whether inicurred as principal or as a
surety) for the paymeént or réepayment of imoney, whether present or fature,
actual or contingent;

(vi)  a“person” includes any individual, firm, company, corporation, government,
state of agency of a gtate or any association, trust, joint venture, consortium,
pa1 tnersh1p or- othel entity (Whether or not hawng separate 1ega1 personal;ty},

(vily a wgulatmn” mciudes any reguiatlon, ruie ofﬁcial duectlve, reqlie'st or
_guzdehne (whether ‘or not having the force of law) of any governmental,
-ifitergovernmental or -supranational body, agercy, department or of any
.regulatory, Self-reguiatory or other author;ty Or or gamsatlon, :

(vii)  the “Securlty Trnstee” the “Chargm P, any “Secured Party”, any “Pa; ty_”,
lany “Obl:gm . or any other’ person shali be constriied so as to include ifs
~ successots in- title, perimitted assigns and permztted transferees to, ov-of,:ifs
- rights and/or-obligations urider this Debenture and; in the case of the Security-

Trustee, shall include any person for the time bemg appmnted as @ Security
'Trustee it accordance w1th the Faclhty Agreement '

(ix) a prowsmn of law isa reference to that piOVlSlOI] as amended ot re- enacted
x) a time of day is'a r’eferencé to Lond'onﬁﬁme; anid
(xi)  thesingularincludes the plural (and vice vérsa).

Where the: term “Secured Party” is used in, dnd construed foi the purposes of, this
Debenture, a Hedge Counterparty shall be a Secured Party.

The‘ words “other” or “otherwise” and “whatsoever” when used in this Debenture
shall not be construed ejusdem generis or construed in'a narrower way by reference to
any preceding words.

Any -words following the terms “ii¢luding”, “include”, “in particular”, “for

example” or any similar expression shall be construed as lllushative and-shall not

limit the sense of the words, description, definition, phrase or term preceding those
ferms.

Section, Clause and Schedule headings are for ease of teference only..
A Default (other than an Event of Default) is “continuing” if it hds not been

remedied or waived and an Event of Default is “continuing” if it has not been
waived:
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Emplied covenants for title

The obligation of the Chargor under this Debenture shall be in addition to the covenant for

title: deemed to be included in this Pebenture by virtue of Part [ of the Law of Property

(Miscellaneous Provisions) Act 1994,

Law of Property (Miscellaneous Provisions) Act 1989

To the extent necessary for any agieement for the disposition of the Secured Assets in this
Debenture to be:a valid agreement under Section 2(1) of the Law of Propeﬁy (M1sceilaneous
Provisions) Act 1989, the terms of the ‘other Finance Documents and of any side Jeters
between the patties to this Debentire ate mcorp_olated into this Debenture,

Third party i'ights

A person who is not a Party (other than a permitted successor or assigh, any Receiver or any
Delegate) hag no right under the Contracts (Rights of Third Parties) Act 1999t enforce 'or
enjoy t‘ne Beneﬁt of any term of this Debenture

Pex petmty permd

I the rule agamst perpetmtles apphes to any trust created by this Debenture the perpetmty

period shall be 125 years (as spectﬁed by sectzon 5(1) of the Perpetumes and Accumulatmns

Act 2009)

'Securlty Trust'ee provisions

The Chargor agrees that the terms of clause 29 (The Security Trusteey of the Facility
Agreement are incorporated into. this Debenture as. if those ferms were g6t out i full in this
Debenture, with references to “this. Agreement” being construed as- a reference fo this
Deébenture.

Conflict

In the event of a conflict between the terms of this Debenture and the Facility Agreement, the
terms of the Facility Agreement shall prevail, to the extent permitted by law.

Effect as a.deed

This document is intended to take effect as a deed notwithstanding that the Security Trustee
may have executed it under Hand only.

Schedules

The Schedules form part of this Débenture and shall have effect as. if set out in full in the
body of this Debenture. Any reference to this Debenture includes-the Schedules.

COVENANT TO PAY

The Chargor shall on demand, pay to the Security Trustee and discharge the Secured

LK - 217251859.2
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GRANT QF SECURITY
Fixed charges
As a continuing security for the payment, performance and discharge of the Secured
Liabilities, the Chargor with full title guarantee charges to the Security Trustee (ag agent and
trustee for the Secured Parties) by way of first fixed charge:
(a) the Designated Accounts;
{b) the Acco_uht Proceeds;

(c) (to the extent not effectively assigned under Clause 3.2 (Assignment)) all its riphts,
title-and interests‘in Insuratice to which it is a party and all related proceeds; ¢laims of
. any kind, returns of premsum ‘and- other benefits;

dy (o the extent not effectwely ass1gned under Clause 3.2 (As&igﬁmenﬁ) all its fights,
“title -and inferests in the Intercompany Loans and all’ nghts claiins, proceeds,
premmm and other beneﬁts in connectwn w1th these; and . R

(&) (to the extent not effectively as31gned undez Ciause 3 2 (Ass:gnment)), the Hedgmg
- Agreemients to- which it is a party and all rxghts clalms proceeds p}emmm and- other
L benefits in ccmnectlon with these, g o

and in ea_c_:h_ca‘se,--wﬁh-all.l{elated Rﬂghtg _1'n_re:s'pect'_'thez‘edf{

Assignméﬁt'

As d continuing sécurity for the payment, performance and discharge of the Secured
Llabihtles, the Chargor with full title guarantee assigns to the Security Trustee (as agent and
trustee for the Secured: Parties) absokutely, by way. of a. first legal - assrgnment stibject to a
proviso for reassignment on ifrevocable discharge in full of the Secured Liabilities:

(a) all ifs rights, title and interest in each Insurance, including all claims, the proceeds of
all-¢laims and all returns of premiunt in-connection with each Insurance;

{b) all its present and future rights and. mteiests in any Hedging Agreement to which it is
a party; and

(c) all its present and future rights and interest in any Intercompany Loan to which it is a
party,

and in ¢ach case, with all Related Rights in respect thereof.

Preservation of fixed charge

Without prejudice to Clause 3.1 (Fixed Charges) if pursuanit to clause 21 (Project Accountsy
of the Facility Agreement, and if applicable the Account Bank Agreement, the Chargor is

entitled to wii;h‘iiréw the proceeds of any amounts standing to the credit of a Designated
Accourt or othier account and, as a result, those proceeds are in any way released from the

fixed charge created pursuant to Clause 3.1 (Fixed Chiarges) and stand subject to the floating

charge created pursuant to-Clause 3.4 (Floating Charge), the release will in no way derogate

6
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from the continuance and subsistence of the fixed charge on all other amounts standing to the
credit of the Designated Accounts and such other accounts,

Floating charge

(a) As a continuing sécutity for the payment, performance and discharge of the Secured
Liabilities, the Chargor with full title guatantee charges to the Secunty Trustes (as
agent ‘and trustee for the Secured Parties), by way of first floating charge, all the
undertaking, property, assets and rights of the Chargor whatsoever, present and
future, including all property, assets and rights riot otherwise validly and’ effectively
mot| tgaged «charged or assigned {whether at law or 1h equ}ty) by way of fixed security
pursuant to Clause 3.1 (Fixed Charges) of the: Chargor at any tifiie not effectively
mortgaged, charged or asszgned pursuant to Clause 3.1 (Fixed Charges) or Clause 32
(Asszgnment) '

(o) Notw:lthstandzng any oihe: p:ov1sxon of th1s Debentute, the Secunty Trustee and the
‘Finance Parties® rights under this Debenture 4re, in relation to any current or. future
~JOA relating to the Fields to which the Chargor is a party, subject to -and without
‘prejudice to the rights of any joint operating parties thereto (other than the Chargor),

but oniy to-the extent that the JOA in ‘question obliges the Chargor to include a
provision such as ﬂ]lS Ciause 3 4 (Floaimg cimrge) ina securlty document Such a§
""this Debenture, - o . : : »

' 'Quahfymg ﬂﬂatmg chal ge

Paragraph 14 of Scheduie Bl 10 the Insolvency Act. 1986 apphes fo t’ne ﬂoatmg charge
created by Ciause 3.4 (Floatmg Charge)

Automatic crysta'llisaﬁ'en- of 'ﬂuatm_.g ‘ctharge

Notwiths'taﬁding ‘Clause 3.7 (Cfrjtst&llisdtibﬁ- of floating charge by notice) and without
prejudice to any law which may have similar effect, the floating charge created by Clause 3.4

(Floating Charge) shall automatically and iminediately (without notice) be converted into a

fixed charge over all of the undertaking and the assets subject to that floating charge if:
{a) the Chargor:

i) creates, or affempts to-create, without the prior written consent of the Security
Trustee, any Security or a frust in favour of another person over all or any
part of the Secured Assets (except as expressly perinitied by the terms of this
Debenture or the Facility Agreement), or

(i) disposes, or -attempts to dispose of, all or any part of the Secured Assets
(other than Secured Assets that are only subject to the floating charge while it
remaiiis tnerystallised);

(b) any person levies (or atteinpts to. levy) any distress, attachment, execution or other
process-against all or-any part of the Secured Assets; or

() a resolution is passed or an order is made for the winding-up, dissolution,
admrifigtration or re-organisation of the Chargor.

UK-217251859.2
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Crystallisation of floating charge by notice

The Security Trustee may, in its sole discretion, by written notice to the Chargor, convert the
floating charge created under this Debenture into a fixed charge ag regards any part of the
Secured Assets specified by the Secufity Trustee in that notice if:

{z) an Bvent ‘of Defailt-occurs and is continuing; or

(b} the Secunty Trustee: consaders those. assets to be in danger of being seized or sold
under any form of dlsiress attachment, execution or other legal procéss or fo be
otherwise in. }eopardy

Assets acqmre(i after any ﬂcatmg charge has crystaii:sed

-Any-as_set acqmred by_ the Chargor. after ‘any crystallisation of the floating charge created
under this Debenture that, but for that crystallisation, would besubject to a floating: c'hargé
under this Debentute, shall (inless the Security Trustee coiifiring otherwise to the Char gor m
wrmng) be charged to'the Securlty Trustee by way of ﬁrst fixed charge

_ FURTHER ASSURANCE

I‘urther assurance R

(aj o .The Chargor shall at 1ts owil expense, take whatever actwn is requlred in &ccordance
with clause 24.17 (Transacfzon Securziy Docurents and Furthe} Assmance) of the
F amhty Agreement :

() W1thou‘i prejudice to the .obligations of the Chargor under paragraph (a) above, the
Chargor shaﬂ at the direc‘uon of the Secur}ty Trustee gwen at anty time 1mmeézately

aH such I:hlngs as may be necessary or desitable:

(i) to :re_g_ister all or any of the Secured Assets in the naine of the Security
Trustee or its nomitiee;

(ii) for cresting, registering, perfecting, maintaining or protecting the Security
created by this Debenture;

(iii)  forcreating a fixed charge over any of the Secured Assets; or

(iv)  to facilitate the realisation of all or any of the Secured Assefs after this
Debenture has become enforceable, or the exercise of any right, power or
discietion vested in the Security Trustee or any Delegate in relation to any
Secured Assets or this Debenture:

Avoidance of payment and reinstatement

(a) No amount paid, repaid or credited fo a Secured Party shall be deemed to have been
irrevocably paid if the Security Trustee considers that the payment or credit of such
amoutit is capable of being avoided or reduced because of any laws applicable on
bankruptey, insolvency, liquidation or any similar laws.

UK - 2172518592
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(b) If any discharge, release or arrangement (whether in respect of the obligations.of any
Obligor or any Security for those -obligations or otherwise) is made by a Secured
Party in whole or ifi part on the basis of atiy payment, security or other disposition
which is- avoided or must be restored in insolvency, liquidation, administration. or
otherwise, without limitation, then the liability of the Chargor will continue or be
reinstated as if the.discharge, release or arrangement had not occurred.

Waiver of deferices:

The obligations of the Chargor uiider this Debenture will not bie affected by an act, omission,
matter or thing which, but for this Clause 4.3 would reduce, release or prejudice any of.its
obligations under this’ Clause 4.3 (without limitation and whcther ‘or ot known to it or sny
Secured Party) mc}udm i

(8) any t1me waiver or conisent granted to, or compuszt:on with, fhe Chargm any Obligor
or other person

()] -.the release of the Chargor, any other” Obhgor or any other person undez the terins of
any composmon or anangement w;th any credttor of any member of the Group,

(c) 'the takmg, vanatmn, ornpromise exchaﬁ'ge, 1enewal oF release (}f or refusal ot
neglect to perfect take up or enforce, any rights dgainst; or Secunty over assets of,
the: Chargor, any ‘Obligor or other person oF any nofi-presentation or non-=observance
of any formality of ofhier requirément in tespect of any 1nstrument or any “failure to_

'_-reallse the fuil value of any Secunty, S : :

(dy o any mcapamty or lack of pﬂwer aufhor;ty ot legal personahty of or d}ssolutmn ot
change in the members ot status of 2 an Obhgc)l or any othel person;

(e) Ay a‘men‘dm‘ent,__'no'vatmn, .supplement,_ extension, restatemeiit (however fiindamental
and whether or hot-more onerous) or replacement of a Finance Document of any
other document or security including, without limitation, any change in the purpose
of,-any extension of of increase i any facility or the addition of any new facility
under any Finance Document or other do¢ument of seciirity;

(H atiy unenforceability, illegality or invalidity of any obligation of any person under-any
Finance Doctinient or any other document.or Security; or

{g) any insolvency or similar proceedings.

Chargor Intent

Without prejudice to the generality of Clause 4.3 (Waiver of defences), the Chargor expressly
confirms that it intends that this Security shall extend from time to: time to any (however
fundamental) variation, increase, extenision or addition of or to any of the Finance Documents

and/or any faeility or amount made available under any of the Finance Documents for the

purposes of or in connection with any of the following: business acquisitions of any nature;
increasing working capital; enabling investor distributions to be made; carrying out
restiucturings; refinancing existing facilities; refinancing any other indebtedness; making
facilities available to new borrowers; any other vatiation or extension of the purposes for

UK. 2172518592
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which any such facility or amount might be made available from time to time; and any fees,
costs and/or expenses associated with any of the foregoing.

Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any trustee
or agent on its behalf) to proceed against or énfofce any other rights or Security or claim
payment from any person before ¢laitning from the Chargor under this Debenture. This
waiver applies irrespective of ‘any law or any provision of a Finance Document to the
contrary.

Appiropriations

Until all Secured Liabilities have been irrevocsbly paid in full, each Secured Party (or any
trustee or-agent on its behalf) may;

(&) refram from applymg or enforcing any otlier moneys; Secunty or nghts held or
received by that Secured Party (or-any tristeé or agent on ifs behalf) in respect of
those afounts, or apply and enforce the same in such manner and order 4s it sees fit
{whether against those amounts ot o‘{herwxse) and the Char gor shall not be' enUtIed o

_ the beneﬁt of the same, and

{6y - hold in an 1nterest~bear1ng suspense account any moneys recewed from the Chargor
' -oron: accoun’s of the Chaigor’s Hability under' this Debenture :

Deferral of Charger s r:ghts

Untif all Secured Liabilifies have been irrevocably paid in full and unless the Security Trustee
otherwise directs, the Chargor will not-exefcise any rights which it may have by teason of
performance by it of its obligations under the Finance Docutents or by reason of any amount
being payable, or liability arising, under this Debenture:

{a) to be indemnified by an Obligor;

(b) to claiti1 any contiibution from any other guarantor of any Obligor’s obligations under
the Finance Documents;

{c) to take the benefit (in whole or in part and whether by way of subrogation or

otherwise) of any rights of the Secured Parties under the Finance Documents or of
any other guarantee of Security taken pursnant to, or in connection with, the Finance
Documents by any Secured Party;

(@ to bring legal or other proceedings for an order requiring any Obligor to make any
payient, or perform any obligation, in respect of which the Chargor has givén a
guarantee, undertaking or indemnity under any Finance Documents;.

{e) to excreise any right of set-off against any Obligor; and/or

h3] to claim or prove as-a creditor of any Obligorin comipetition with any Secured Party:

If the Chargor receives any benefit, payment or distribution int relation to-such rights it shall
hold that benefit, payment or distribution to the-extent necessary to-enable all amounts which

10
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may be or become payable to the Secured Parties by the Obligors under or in connection with
the Finance Documents to be repaid in full on trust for the Secured Parties and shall promptly
pay or transféer the same to the Security Trustee of as the Agent may direct for application in.
accordance with-the Facility Agreemient.

REPRESENTATIONS AND WARRANTIES

Th’e"'Chargor imakes. the repx;e's'eﬁtatioﬁs and warranties set out in this Clause 5 to'the Security
Trustee (as agent and trustce for the Secured Patties).

Ownieiship of Secured Assets

The Chatgor is the legal and beneficial owner of the Secured Assets, free fromi any Security
other than. the Secutity created by this Debenture ot expressly perinitted under the Faczhty
Agreement

N{) conflzctmg nghts or breaches

There is o proh1b1tmn _on a-s's;gnment in any Insuratice, Intercompany Loan’ ot Hedging
Agreement and the entry into this Debentire by the Chargor does not, and will riot, conistitute

“a breéach of any Insurance, Intercompany Loan, Hedging Agreement or any other agreement_

of instrument blndmg on the Chargoz or: 1ts assets

- 'Enforceabie security

Subject to the Legal Reservatmns thzs Debentme constltutes thie- legal vahd ’omdmg and
enforceable ob_hgahons of the Chargor, and is _and will continue to be efféctive Security over
all and every part of the Secured Assets in accordance with its terms.

Avoidance of secarity

No Security expressed to be created inder this Debenture is liable to be avoided, or otherwise
sét-aside, on the liquidation or adininistration of thie Chargor or otherwise.

Times for making répresentations and warranties

The représentations: and warranities set out in this Clause 5 are made by the Chatgor on the
date of this Debenture and shall be deemed to be répeated by the Chargor on each day of the
Security Period withi reference to the facts and circumstances then existing.

GENERAL COVENANTS

The Chargor covenants with the Security Trustee, during the Security Period, in accordance
with the terms-set out in this Clause 6 {General Covenants).

Negative pledge and disposal restrictions

The Chargor shall not at any time:

(a) credfe, purpor] to créate of permit to subsist-any Security on, or in relation to, any
Secured Assets other than any Security created by this Debenture;

11
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() sell, assign, transfer, part with possession of ot otherwise. dispose of in any manner
for purport to do so) all or any part of; of any interest in, the Secured Assets; or

{c) «create-or grant (or purpott to create or grant} any iiterest 11 any Sécured Assets in
favour-of a third party,

in each case; except: as-expressly permitted by the Facility Agreement.

No adverse a‘cﬁa’ixs or variations

The Chargor shall not’ cause or permit to be done atything which may adversely affect the
Security eréated by this Debenture or which is'a vatiation or abrogation of the rights attachmg
to ot conferred on ali-or any part of the Secured Assets by this Debenture, without the prior

wiitten consent of the: Securﬁy Trustee.

Nohce of mzsrepresentat:mi and b: cachés

_'The Chargm shaH pmmptiy on. bcccmmg aware of any of the’ same; give the Secunty Trustee

notice in Wﬂting of e

(2) any representation of Wan‘anty sei out in thls Debenture ihiat is ‘incorrect or mlsleadmg_
' ; when macie or deemed (0] be repeated ané '

. (b)- - any breach of any covenant set ()ut in thm Debenture

Tltle dncuments

The Chargor shall, on the execution of this Debenture (or, if later, the date of acqulsltion of

tlie relevant Secured Asset), deposit with the Security Trustee and the Security Trustee shall,
for the duration of this Debenture be entitled to hold:

(a) all deeds and documents of title relatiig to the Secured Assets that are in the
' possession ot control of the Chargor (and if these are not within the possession or
coiitrol of the Chargor, the Chargor undertakes to obtain possession of all these deeds

aitd docurments of title); and

(b) all Insurances.

Proceeds of insurance policies

All ‘monies received or teceivable by the Chargor under any Insurance in accordance with
Clause 24.10 {(Insurances) of the TFacility Agreement (including all monies received or
receivable by it urider any Iisurance) at any time: (whether ot not the Security constituted by
this Debenture has become enforceable) shall:

(a) immediately be paid into the Proceeds Account maintained by it or the Tnsurance
Account {as required pursuant to the Facility Agreement);

) if they are not paid directly to the Security Trustee by the insurers, be held by the
Chargor as trustee of the same for the benefit of the Security Trustee (and the Chargor
shall account for them to the Secutity Trustee); and

12
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{c) at the option of the Security Trustee, be applied in making good or recouping
expenditure in respect of the loss or damage for which those monies are received or
in, or towards, discharge or reduction of the Secured Liabilities.

Notices to be given by the Chargor

The Chargor shall immediately on the execution of this Debenture (or, if Ea’ser, the date of
acquisition of the relévant Secured Asset) give nonce (in the form set out in Schedule 1
(Forim of Notice)):

{d) to e_achjinsure'r ‘that it has assigned its rights and interest in-and under each Insurance
pursuant to: this Debentiite and procure that each addressee of any such notice
‘promptly provides within - five Business Days o -the Security Trustee an
acknowledgement of the notice of the Secuuty Tmsiee g ;nte1 est (it1 the form arinexed
to Scheciuie 1),

() fo each counterparty to a Hcdgmg Agreement and. Intercompaﬁy Loan that it hag
-assigned its rights and. interest in. and under that Hedging Agreement and
' Intewompany Loai pursuant {o this Debenture and procure that éach addressee of any
~such notice prompily provides within five Business, Days fo the Security Trustee an
- acknowledgement of the notice of the Secunty Trustee, 3 mterest (m the form annexed.
to Schedule Ty - :

{¢y  toany bank financ;ai mStituth)ﬁ or othm person (exciuémg the Securﬁy Tmstee) w1th
-whom it Has an accouni that it has charged to the Secumt}_f Trustée its rights and
interests under that ‘account pursuant o this. Debenture and procure that -each
addressee’ of any such notice promptly pxov;das within five: Business Days to the
Security Trustee an acknow]edgement of the notice of the Secunty Trustee’s interest
(in the form annexed to Schedule 1), unless the Security Trustee is ‘satisfied that the
same has been achieved pursuant to the Facility Agreement and the Account Bank
Agreement

ACCOUNT PROCEEDS COVENANTS
Account Proceeds: prior to enforcdement

Subject to Clause 7.2 (decount Proceeds: after enforcement) the Chargor shall; subject to any
restrictions i the Finance Pocuments preventing or regulating the withdrawal of the same, be

entitled to withdraw any Account Proceeds.

_A'cc'oun't Pro'(:eéds:- after e;ifo‘r'cement

On and. fmm the date when the Security created pursuant to this Debenture becomes
enforceable in accordance with Clause 8 (When security becomes enforceable), the Chstgor

shall fiot be entitled to-be paid, withdraw or otherwise transfer any Account Proceeds..

Control by Secarity Trastee,
If the Security created pursuant to this Debenture has become enforceable in accordance with

Clause 8 (When security becomes enforcedble), the Security Trustee shall be-entitled to apply
all or.any Account Proceeds in or towards reduction (as and when they fall due) of amounts

13
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outstanding under the Finance Documents and such other payments and obligations. of the
Obligors as it may agree (in such order and from such Account Proceeds as it thinks fit).

8. ‘WHEN SECURITY BECOMES ENFORCEABLE

At any time on or after an Event of Default occurs and i$ continuing, the Security created
puisuant to this Debentute shall be-immmediately enforceable and the Security Trustee may in
its absolute discretion and without further notice to the Chargor or the prior authorisation of
any court:

(a)

(b)

enforce afl or any part of the Securily credted by this Debenture and take possession
of ot dispose of all or any of the Secured Assets iri each casé at such ties and upon

' such terms. #8 1t sees fity and

‘whether or not the Securily Trustee has appointed a Receiver, exercise all of the

powers, authonﬂes and: discretions

(i) confen*ed fmm {ime to time on mortgagees by the LPA (as vaned ot exterided
by th‘iS Debentur e) or by law;: and/or

(11) granted o a Receiver by ‘dus Debenture or E}y law.

9. POWERS OF THE SECURITY ’I‘RUSTEE :

9.1 P_ower- to._remedy:_

(@)

(b

(c)

The .'Sepurity-TmStée shall be entitled (but shall not be obliged) to remedy, at any
time, a breach by the Chargor of any of its obligations contained in this Debenture.

The Chargor irrevocably authotises the Security Trustee and its agents to do all things
that ate necessary or desirable for thaf purpose.

Any'monies expended by the Security Trustee in remedying a breach by the Chargor
of its obligations contained in this Debenture shall be réimbursed by the Chatgor to
the Security Trusteg on a full indemnity basis and 'shall ‘carry interest in accordance
with clause 19 (Costs and Expenses} of the Facility Agreement.

9.2 Exercise of z‘igiitS'

(a)

(b)

UK.~ 2172518592

The rights of the Security Trustee under Clause 9.1(a) (Power fo remedy) are without
pre}udwe to ‘any ‘other rights of the Secutity Trustee under this Debenture. The
exercise of any rights of the: Secunty Trustee under this Debenture shall not-make the
Security Trustee liable to account as a mortgages in possession.

The Security _Tmstée:sha:ll not, it connection with the Secured Assets, have any duty
orincur any liability for:.

(1) any loss on realisation;
(i)  any failure to present any interest coupon or other document in respect of the

Secured Assets;
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(iif)  ascertaining or taking action in respect of any calls, instalments, conversions,.
exchanges, maturities, tenders ot other matters relating to any Secured Assels
or the nature or sufficiency of any payment whether or not the Security
Trustee has or is deemed to have knowledge of such matters; or

{iv)  taking any necessary steps to preserve rights against prior parties or any other
rights relating to any of thie Secured Assets;

(v) iy negligence or default by its nomminees; or
(vi) any other loss of any nature whatsoever arising as a result of the-exercise or
non-exercise of any rights or powers attaching ot accruing to the Sccured
Agsets which may be exercised by the Security Trustee (or-its nominee).
Protection of interests
'I‘hc pOWEIS conferred on the Security Trustee by this Debenture are solely to protect its
interests in the Secured Assets and shall not impose any duty on the Secumy Trustee to

exercise any of thoSe powers

Secur:ty Trustee has Recewer § pawers

-To the extent perm:tted by iaw, any nght power or d1scret10n conferred by iaw or by thiis

Debeniture on 8 Receiver may, after the Security constituted by this Debenture has become
enforceable, be exercised by the Security Trustee in relation to any of the Secured Assets

‘whether ornot it has taken possession of any Secured Assets and without. fi rst appointing 4

Réceiver or notw1thstandmg the appointment of & Receiver.
New accounts.

(a) If the Security Trustee receives, or is deemed to have received, notice of any
subscyitent Security, of other interest, affecting all or part of the Secured Assets, the:
Security Trustee may open-a new account for the Chargorin the: Security Trustee’s
books, Without prejudice. to the Security Trustee’s right to vombine accounts, no
moniey’ paid to” the credit of the Chargor in any such new account shall be
appropriated towards, or have the effect of discharging, ‘any part of the Secured
Liabilities.

b If the Security Trustee. does not-open a new account immediately on receipt of the

noiice, ot deemed notice, under Clause 9:5(a) (New accounts) then, unless the
Security Trustee gives express wriltén notice to the contrary to the Chatgor, all
payments.made by the Chargor to the Security Trustee shall be treated as having been
eredited to a new account of the Chargor-and not-as having: been applied in reduction
of the Secired Liabilities, as from the time of receipt of the relevant notice by the
‘Becurity Tiustee,

Indulgence
The Security Trustee may, at its discretion, grant time or other indulgence, or make any other

art angement variation ot release with any person not being a Party (whether or not any such
petson is jointly liable with the Chargor) in-respect of any of the Secured Liabilities, or of any
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other security for them without prejudice either to this Debenture or to the liability of the
Chargor-for the Secured Liabilities.

Appointment of an Administrator

(a) The Security Trustee may, without notice to the Chargor, appoint any one or more
persons to be an Administrator of the Chargor pursuant fo Paragraph 14 of Schedule
B1 of the Insolvency Act 1986 if the secumty constituted by this Debentute becomes
enforceable.

(b) Any appointment unider this Clause 9.7 (Appointment of an Administraior) shall:

(i) be in writing signed by a duly authorised signatory of the Securily Trustee;
and '

(i) take effect in acccrdance with paragraph 19 of Sc‘hednle B1. of the
Insoivency Act 1986

(€ The Secunty Trustee may apply to the court for an: order removmg an. Administrator
-froii office -and may by notice in writing ih accordance with: this Clause 9.7
(Appointment of an Administr ator) appoint a réplacement for any Administrator who

" has died, res:gned been removed or who has Vacated ofﬁce upon ceasmg to be
quahﬁed : : : : : : '

' ENF ORCEMENT OF" SECURJTY

Enforc'emen_t

(a) The powet of sale and other powers conferred by section 101 of the LPA 1925 (as-
varied or extended by this Debenture) shall, as between the- Secutity Trustes and a
purchaser from the Security Trustee, arise on'and be exercisable at any time after the.
execution of this Debentiire, but the Security Trustee shall not exercise such power of
sale or other powers until the -Security constitited by this Debenture has become.
enforceable under Clause 8 (When security beconies enfarceable)

)] Section. 103 of the LPA 1925 does not apply to the Security constituted by this
Débenture.

Prior Security.

At any.timé after the Security constituted by this Debenture has become enforceable, or after

any powers conferred by any. Security having priotity to this Debenture shall have bécome

exercisable, the Security Trustee may:

(a) redeem that or any othet prior Security;

(by procure the transfer of that Security to it; and

(c) settle and pass atiy account of the holder of any prior Security.

Any accounts so setiled and passed shall be, in the absence of any manifest error, conclusive
and binding on the Chargor. All monies paid by the Security Trustee to an encumbrancer in
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settlement of any of those accounts shall, as from its:payment by the Security Trustee, be due
from the Chargor to the Security Trustee on current account and shall bear interest af the
default rate of interest specified in the Facility Agreefment and be secured as part of the
Secured Liabilities.

Protection of third parties

(a) No “purchaser, mortgagee or other person dealing with the Security Trustee, any
Reeetver of Delegate shall be coniceined to enduire:
{ whether any of the Secured Lisbilities have become due or payable, or
remain unpaid or undischarged;
(ii} Whéthér"ahy power the Security Trustee, a Receiver or Delegate is purporting-
to exercise, puisuant fo any Finance Document, has become exercisable or is

'properiy exermsable

(ii1) Whether any consents directzons regulations or resimctmns relatinig to such
'nghts have been obtained or compized w1th :

{iv) other\mse 4516 the propnety of regularzty of acts mtended or purportmg, to
: be i axercxse of any such nghts, o’ L .

vy as to the apphcatlon of any money pazd to the Secunty Tmstee any Recewer'
ot any Beiegate §

(b) All the protectzon to purchasels contamed in sections 104 and 107 of the LPA 1925,
section 42(3) of the Insolvenicy: Act 1986 or in any other-applicable legislation shall
apply to any person purchasing from ot dealing with the Security Trustee, any other
Secured Party, any Receiver orany Delegate.

Privileges

Each Receiver gné- the Security Trustee is entitled to all the rights, powers, privileges and
inimunities conferted by the LPA 1925 on mottgagees-and receivers.

No liability as mortgagee in possession

Neithier the Security Trustee, any Receiver, any Delegate nor any Administratorshall be lizble
to-account as mortgagee in possession in respect of-all or any of'the Secured Assets, nor shall

any of them be liable for any loss on realisation of; or for any neglect or default of any nature

in connection with, all or any of thie Secured Asséts for which a mottgagee in possession
might be liable'as such.

Conelusive discharge to purchasers.

The receipt of the Security Trustee or any Receiver or Delegate shail be a conclusive

dischaige to a purchaser dnd, in making any sale or other disposal of any of the Secured

Assets or.in making any-acquisition in the exercise of their respective powers, the Security
Trustee, every Receiver and Delegate may do so for any considetation, 11 any manner and on
any terms that it or he thinks fit.
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Right of appropriation
{a) To the extent that:
(] the Secured Assets constitute Financial Collateral; and

(i1) this Debenture and the obligations of the Chargor under it constitute a
‘Security Financial Collateral Arrangement,.

the. Secutify Tristée shall have the right, at any time after the Security constituted by
ihis Debenture has become enforceable, to appropriste all or any of those Secufed
Assets in ot towards the: payment or discharge of the Secured Liabilities i1 any order
'that fhe"Security Trustee Ty, in its ébsdlute discretion, :determine. o

(b) The value of 2 any Secured Assets appropl iated in accordance with this Clause shall be
the price of those Secured Assets at the time the right of- appropﬁatmn i§ exercised as
listed on any recognised market index, or: deterinified by any other method that the
' Secunty Trustee may select (mciudmg mdependent valuation) :

€y - .The Chargor aprees’ that the methods of valuanon provrded for i th1s Clause are
: commerc;aiiy reasonable for the purposes of the Fmanmal Collaterai Regalations

' 'RECEIVER

-Appoin'tm'ent :

At any time after the Security constituted by this Debenture has become enforceable, or at the
request of the Chargor, the Security Trustee may, without further notice, appoint by way of
deed, or otherwise in ‘writing, aiy one or tiore persons to be a Receiver of all or any part of
the Secured Assets, ' '

Renioval

The Security Trisstee may, without further notice (subject to section 45 of the Insolvency Act
1986), from time to time, by way of deed, or otherwise in wiiting, reinove any Receiver
appointed by it and may, whenéver it thinks fit, appoint 4 niew Receiver. in the place of any
Receiver whose appointment may for any reason have terminated.

Remu'n'eraﬁon

Subject to Section 36 of the Insolvency Act 1986, the Security Trustee may fix the
remuneration of any Receiver appointed by it without the restrictions contained in section 109
of the TPA 1925, and the remuneration of thé Receiver shall be a debt secured by this
Debenture, which shall be due and payable immediately on'its being paid by the Security
Tristée.

Power of appointment additional to statutory powers

The power to appoint a Receiver conferred by this Debenture shall be in addition to all
statutory and other powers of the Security Trustee under the Insolvency Act 1986, the LPA
1925 or otherwise, and shall be exercisable without the restrictions contained in sections 103
and 109 of the LPA 1925 or otherwise,
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Power of appointment exercisable despite prior appeintments

The power to-appoint a Receiver (whether conferred by this Debenture or by statute) shall be,
and remain, exercisable by the Security Trusiee despite any prior appointirent'in réspect of all
or any part of the Secured Assets.

Agent of the Chargor

Any Receiver appointed by the Secutity Trustee urider this Debenture shail be the agent of the
Chargoi and the Chargor shall-be solely responsible for the contracts, engagements, acts,
omissions, defaults, losses and remuneration: of that Receiver and for liabilities incurred by
that Receiver. The agency of each Receiver shall continue unfil the Chargor goes ‘into
liquidation and after that the Receiver shall act as pnnmpal afid shall not become the agent of
the Security Ti rustee..

POWERS or RECEIVER
Generai

(a)- 'Any Recewer appomted by the Secunty Tmstee under this Debenture shall
' ‘addition to the powers coiiferréd on hifh by statuté, have the powers:set out in thls
" Debenture and have all the powers of an administrative receiver set out in Schedule 1
o the Insoivency Act 1986 (whether or’ ot the Recelver 1s an admmwtratwe
recewer) SRR L

(b} 1 there i more’ than one Recewer ho}dmg office dt the satiie tmle, each Recewer may
{unless the document appointing him states- othervvlse) exercise all of the powers
conferred on a Receiver: under this Debentare individuallyand to the exciuszon of any
other Receiver,

(©)  Any exercise by a Receiver of any of ‘the powers given by Clause 12 (Powers of

Receiver) may be on-behalf of the Chargor or himself.

Employ personnel and advisors

A Receiver may provide services and employ, or engage any managers, officers, servants,

contractors, workimen, agents, other personnel and professional advisers on -any terms, and
subject to any conditions, that he thinks fit. A Receiver may discharge any such person or any
such person appmnted by the Chargor.

Make VAT elections

A Receiver may make, exercise or revoke any value added tax option to any Tax as he thinks
fit.

Remuneration
A Receiver may charge and receive any sum by way of remuneration (in-addition to all costs,

charges and expenses incurred by him) that the Security Trustee may préscribe ot agree with
him,
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Realise Secured Assets
A Receiver may collect and get in the Secured Assefs or any part of them in-respect of which
he is appointed, and make any demands and take any proceedings as may seem expedient for
that purpose, and take possession of the Secured Assets with like rights.
Manag_e-_or recoﬂstrﬁct'the Chargor’s business
A Receiver may cairy on, manage, develop, reconstruct, amalgamate or divessify or concur in
carryinng on, managing, developing, feconstructing, amalgamating or diversifying the business
of the Chargor.
Disposal of Secured Assets

A Receiver may sell, exchange, convert into money and realise all or any of the Secured
Assets i respect of which he is ‘appointed in any manner (including by public auction or

private'sale) and generally on any térms and conditions as he thinks fit. Any sale ‘may be for

any congideration that the Receiver- thinks fit and 'a Receiver may promote, of com:ur in
promotmg, E:d company o purchase the Secured Assety to be sold.

A Receave; may give. vahci Teceipt f(n all monies and exectte all assurances and. things that
-may be prope; or desirable for realising any of the Secured Assets.

Mzke set_ﬂements

A Receiver may make any arrangement, settlement or compromise between the Chargor and
any other person that he may think expedient.

Bring proceedings

A Receiver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedinigs in relation to any.of the Secured Assets as he thinks fit.

Insore

A Receiver may, if he thinks fit, but without prejudice to the indemnity in clause 174
{Indemnity to Security Trustee) of the Facility Agreement, effect with any insurer any policy
of Insmrance either in liew or satisfaction of, or in addition to, the Insuranee tequired to be

maintaiied by the Chargor:

Powers under the LPA 1925

A Receiver may exercise all powers provided for in the LPA 1925 in the same way as if he

had been duly appointed under the LPA 1925, and exercise all powers provided for an

-administrative receiver in Schedule 1 to the Insolvency Act 1986.

Borrow

A Recéiver may, for any of the purposes-authorised by this Clause 12 (Powers of Receiver),
raise money by borrowing from the Security Trustee (or from any other person) either
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unsecured or on the Security of all or any of the Secured Assets in respect of which he is
appointed on any terms that he thinks fit (including; if the Security Trustee consents, terms
under which that security ranks in priotity to this Debenture).

Redeem prior Sécurity

A Receiver may redeem any prior Security and settle and pass the accounts to which the
Security relates. Any accounts so settled and passed.shall be, in the absence of any manifest
error, coriclusive and biriding on the Chargor, arid the monies so paid shall be deemed to be an
expense properly incuired by the Receiver.

Absolute beneficial owner

A .Réc'efvef:'may; in relation to any of the Secured Assets, exercise all powers, authorisations
and rights he would be capa'ble of éxer cising, anid do all those actsand things, as an absolute

beneficial ownet' could exércise or do in the ownershlp and management of the Secuted
Asgets of any pari of the Secured Assets. :

'Inc;dental pOWﬁI‘S '
A Reccwm may do aﬁy ot‘her acts and thmgs*

' (_'a'}' 'that he may cens1der deszrable or necessary for reahsmg any of the Secured Assets -

(b} that he may conmder mc;dental or conducwe to any of the rights of powars conferred
ona Recewci under or by virtue of this: Debenture or law; and’

(c) 'that he lawfuily may or can do as agent for the Chargor,

BELEGATION

Delegation

The Security Trustee or any Receiver may delegate (either generally or specifically) by power
of attorney or-in any other manner to any person any right, power, authority or discretion

conferred on it by this Debenture (including the power of attorney granted under Clause 15.1
(Appointinent of Attorneys)).

Terms

The Security Trustee and each Receiver may make a delegation on the terms and conditions

(inchuding the power fo sub-delegate) that it thinks fit.

Liability

‘Neither the Security Trustee nor any Receiver shall be it-any way liable or responsible to the
‘Chargor for any loss or liability arising from any act, default, omission or misconduct on the

part of any Delegate.
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APPLICATION OF PROCEEDS
Order of application of proceeds

All monies received or recovered by the Security Trustee, any Receiver or any Delegate
pursuant to this Debenture, after the security comstituted by this Debenture has become
enforceable, shall (subject to the claims of any person having prior rights and by way of
variation of the LPA 1925) be. apphed in the followmg order of pricrity:

(a) in or towards payment of or pr{)wsmn for- all costs, charges, expenses, losses and
liabilities of, or iricurred by, or or behialf of, the Security Trustee (and any Receiver,
Delegate, attorniey of agent appoiited by ity under; or in. connection with, or
incidental to, this Debenture and the: appomtment of any Receiver or Delegdte and the
exercise of his nghts including . his. temuneration. under or in ‘connection with. this
Debenture

{by i .of towards payment of or p10v1s1on for the Secured. Llabﬂstms in accordance with
c}ause 30 1 (Or der af. Applrcatzon) of the Facllzty Agieement and '

(_é) Af payment of the surplus (1f any) fo. the Chaz gor or other persan enhtler} to if,

Appropnat:on :

'Nexthel the Securxty Tmstee aty Recewe; Tor any Delegate shall be bound (whether by'
virtue of section 109(8) of the LPA 1925, which is varied accordingly, or-otherwise) to pay or

appropriate any receipt or paymnieiit first towards interest rather than pnncipal or otherwme in
any- parncular otder between any of the Secured anblht;es

-Suspense account

All moniés received by the Security Trustee, a Receiver or a Delegate under this Debenture:

() may, at the discretion of the Secutity Trustee, Receiver-or Delegate, be credited. to
ary suspense or securities realised account;

{b) shall bear interest, if any, in accordance with clause 11 (Inferest) of the Facility

Agreeriient; and

{c) ay bé held in that account for so long as the Security Trustee, Receiver or Delegate
thinks fit.

POWER OF ATTORNEY

Appointment of attorneys

By way of security, the Chatgor irrevocably appoints the Security Trustee, every Receiver
and every Delepate severally as it§ attorneys (with full power of substitution) in its name, on
its behalf, or otherwise, at such time aid in such manhier as the attorney thinks fit, to éxecute
any documents, exercise any rights and do any acts and things that:

(a) the Chargor is required to execute, exercise and do under any Finance Document to
which it iy a party (including to execute charges over, transfers, conveyances,
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assignments and assurances of, and other instruments, notices, orders and directions
relating to, the Secured Assets); and

{b) any attorney deems proper or desirable in exercising any -of the rights, powers,
authorities and discrefions conferred by this Debenfure or by law on the Security
Trustee, any Receiver or any Delegate in relation to the Secured Assets or under any
Finance Docuritent, the LPA 1925 or the Insolvency Act 1986,

such power of attorney becoming exercisable only upon the occurrence of an BEvent of
Default.

Ratification of acts of attorneys

The Chatgor ratifies and conﬁrms and ‘agrees to rafify and confirm, anything that any of ity

atforneys may: do in the proper-and lawful exercise, or purported exétcise, of all-or any of the

rights,. powers, authorities ‘and discretions referred {0 in Clause 15.1. (Appomtment of
Attorneys).. -

RELEASE

Securlty i’ermd

_' Sub;ect 1o Ciause 16.2- (Drsckarge condzt:onal), on the explry of the Secunty Perlod {but not
~otherwise), the Security Trustee shall, at the request and cost of the Chargor, take whatevez

actxon is necessary tor .

'('aj release the Secured Assets from the Security constltuted by th1s Debenture; and

(b reassign the Secured Assels {o-the Chargot.

Discharge conditional

Any release, discharge or setilement between the Chargor ‘and the Security Trustec shall be
deemed conditional on no payment of Security received by the Security Trustee or any other
Secured Party in tespect of the Secured Liabilities being avoided; reduced or ordered to be
refunded pursuant to any law relating to insolvency, bankruptcy, winding-up, administration,
receivership or otherwme Despite any such release, dlscharge or settlément:

(a) the Security Trustee ot its nominee may retain this Debenture and the Security
created by or pursuant to it, including all certificates and ‘documents relating to the
whole or any part of the Secured Assets, for any period that the Security Trustee
deems necessary to provide the Security Trustee with security against any such
avoidance, reduction or order for refund; and

() ‘the Security Trustee may recover the value or amount of such Security or payment

from the Chargor subsequeritly as if the release, discharge or settlement had not
occurred.
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ASSIGNMENT AND TRANSFER
Assignment by Security Trustce
(a) At any time, without the consent of the Chargor, the Security Trustee may assign or
transfer the whole or any part of the Security Trustee’s rights and/or obligations under
this Débeﬁ'tu're to any._persa_n.

(b) The Security Trustee may disclose to any actual or proposed assignee or transferce
any information about the Chargor, the Secured Assets and this Debenture that the
Security Trustee considers appropriate.

Assignmeit by -f;"ha'r'gbi' .

The. Chargor may not assign any of its tights, or transfer any of its obligations, under this
Debenture, or enter intd any tranhsaction that would résult in any of those rights or obhgahons
passmg to.another pez SON.

FURTHER PROVISIONS _

'Independent secunty

This Debenture shall be i addmon to, and mdependent of any other secunty ot gaarantee. _
* that the Security Trustee miay hold for any of the Secured Liabilities at any titne. No prior
“security held by the Security Trustee or any other Secured Party over the whole orany patt of

the Secured Ass_ets shall merge ii the security created by this Debenture.
Continuing sécur_ity‘
This Debenture. shall remain in full force and effect as a eontinuing security for the Secured

Liabilities, notwithstanding any- settlement of account, ot intermediate payment, or other
matter or thing, unless and until the Security Trustee discharges this Debenture in writing,

Certificates

A _cerﬁﬁ(:ate or determination by the Security Trustee as to any rate-or amount for the time
being due to it from the Chargor under this Debenture shall be, in the absenice of any manifest
error, conclusive evidence of the matters to which it relates. '

Partial 'in-_s}alidity

If, at any hme any provision of this Debenture is or becomes jllegal, invalid or unenforceable
i any respect undeér any. Taw of any jurisdiction, neither the legality, validity ot enforceability
of the remaining provisions nor the lepality, validity or énforceability of such provision-under
the law of any other jurisdiction will in any way be affected or impaited.

Remediés and waivers

No failure to exercise, nor any delay in exercising, on the part of any Secured Party any right
or remedy under this Debenture shall operate as 4 waiver of any such right or remedy or
constitiite an election-to affirm this Debenture, No election to affirm this Debenture on the
part of any Secured Party shall be effective unless it is in writiig. No single or partial
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exercise of any right or remedy shall prevent any further or other exercise or the exercise of
any other right or remedy. The rights and remedies provided in this Debenture are cuinulative
arid niot exclusive of any rights or remedies provided by law.

18.6  Property

This Debenture is and will remain the property of the Secutity Trustee.

1877  Amendiierits

Clause 41 (dmendments and waivers) of the Facility Agreement shall apply to this Debenture
HititGs mutandis as if the same had been set out herein it full

18.8  Indemnity

(@)

(b)

(¢)

UK ~Z17251859.2

The Chargor shall promiptly indemnify the Seciirity Trustee and every Receiver and
Delegate against any cost, loss-or :Iiabii'ity 'incufred'by'any-of them as a result of:

1) _ any faﬂure by any Obli goi {0 cotmply thh clause 19 (Costs anid expenses) of
: the Facﬂlty Agreemeni : . .

(ii) actmg of relymg on_ any notice, wquest or instruction. which it reasonably

.behevas to be genume ccrrect and appropnate]y auﬂ*lonsed

(iii) the takmg, hoidmg, protectiori or enforéement of the Secunty created
pursuant to this Debenture;

(iv)  the exercise of any of the rights, powers, discretions, authorities and remedies
vested in the Security Trustee #and each Receiver and Dilegate by this
Debenture or by law;

{v} acting as Secutity Trustee, Receiver or Delegate under this Debenture or
which otherwise relates to any of the Secured Assets (otherwise, in each case,.
than by reason of the relevant Security Trustee’s, Receiver’s or Delegate’s
gross negligenee or wilful misconduct).

The Security Trustee and every Receiver, attorney, delegate, manager, agent or other
person appointed by the Security Trustee (each a “Relevant Person”) hereunder shall
be entitled to be: mdemmﬁed out of the Secured Assets or any part thereof in respect
of all liabilities and -expenises incurred by it or him inn the exccution of any of the
powers, authorities or discrefions vested in it or him pursuant to- this Debenture and
against all actions, proceedings, costs, claims and demands in respect of any matter or
thing done-or omitted in any way relating to the Secured Assets or any part of them

{other than by teason of .such Relevant Peisor’s gross negligence or wilful
aisconduct)., The Securify Trustee and any such Receivér may :retain and pay all

sums in respect-of which it is indemnified out of any monies received by it under the
powers conferred by this Débenture,

The Chargor expressly acknowledges and agrees that the continuation of its

indemnity obligations-unider this Clause 18.8 will niot be prejudiced by any release of
Security or disposal of assets.

25



18.9

18.10

18:11

18.12

19.

20

21.

211

Law Tax.

Execution Version
Set off

All payments to be made by the Chargor under this Debenture shall be made without any
setoff, counterclaim or equity-and (subject to the following sentence) free from, clear of and
without deduction for any taxes, duties, levies, imposts or charges whatsoever, present or
fature. If the Chargoris com;')elled by the law-of any applicable jurisdiction (ot by an order of
any regulatory: authofity in such jurisdiction) fo withhold of deduct any suins. in réspect of
taxes, duties, levies, imposts or charges from any amount payabie to the Security Trustee
under this Débenture or, if-any such withholdinig or deduction is made in respect of any
recovery under this Debenture, the Chargor shall pay such: additional amount so-as {0 ensure
that the net amount received by the Security Trustee shall equal the full amounit due to it
under ihe provisions of this Debenture had no such withholding or deductmn beeh made,

Staznp Taxes
The Chargoz shall pay and Wlthm three Busmess Days of demand mdemmfy ihe Secumy
Trustee: against any cost, loss or liability the Security Trustee incuts in relation to-all stamp

:duty, 1eglstrai1on aﬁd Ufher sn‘nﬂar Taxes paya‘ble in respect of th1s Debenture

Censahdatwn

"_The réstriction on the nght of consehd&tmn contamed n sectmn 93 of the LPA 1925 shall 1ot
" apply to this. Debenm:re L

Counterparts

ThlS' Debenturq may be exectited in any nuriber of courterparts Which, together; have the
same effect as if the signatures on the couniterparts were on @ single copy of this Debenture.

NOTICES

Clause '37_(No't’i‘ces’) of the Facility Agreement shall apply to this Debenture mutatis mutandis
as if the same had been set-ouf herein in full.

GOVERNING LAW

This Debenture and any non-contractual obligations arising out of or in-connection with it
shall be governed by and construed n accordance with the law of England and Wales.

ENFORCEMENT

Jurisdiction of .'E'n'giish courts

{(a) The coutts of England have exclusive jurisdiction to settle any-dispute arising out of
ot in connection with this Debenture (including a dispute relating to the f:xastence,
validity or termination of this Debenture or any non-contractual obligation arising out
of ot in connection with this Debenture) (a “Dispute™).

(b) The Parfies agree that the couris of England are the most appropriate and convenient
courts to-settle Disputes and accordingly no Party will argue to the contrary.
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{c) This Clause 21.1 is for the benefit of the Security Trustee only. As a result, the
Security Ttustee shall not be prevented from taking proceedings relating to a Dispute
in atiy othef courts with jurisdiction. To the extent allowed by law, the Security
Trustee may take concurrent procéedings in any number of jurisdictions.

This Debenture has been executed as a deed and is delivered and takes effect on the date stated at the
beginning of it
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SCHEDULE 1

FORM OF NOTICE

[Unsert Chargor lettertiead)
To: [debtor(s)]
[insert date]

Dear Sirs,

Terms deﬁned i the Debsnture shall, unless otherw;se deﬁned in this notwe, have the sarme meaning.
when used helem . : .

-W'e -hereby give you rotice that; pursuant to the Débenture, we have [charged (by way of first fixed
_chaige)| [AND/OR assigned] in favour of [the Security Trustee (as agentand frustee of the Secured
Parties (the “Security Trustee™)] all of our righis to-and tlﬁe and mterest from tlme 1o nme if the
assets described below (the “Secured Assets”)] L : :

b .
We hereby irrevocably instiuct and authotise you fo:

1. disclose fo the Security Trustee such information regarding the Secured Assets as the Security
Trastée may from time to thme request;

2, send copies of all notices relating to the Secured Assets tothe Security Trustes;

3, comply with the terms of any written notice or instruction relating to the Secured Assets
received by you from the Security Trustée; and

4, following written confirmation fiom the Security Trustee that the Security constituted by the
Debenture has become enforceable, make all payments-due tous in respect of the Secured
‘Assets to'the Security Trustee at:

Correspoiident Bank Name; [ NS
Correspondent SWIFT Code: [ N NEGTGNGNGNGNG

Account Nuinber: [ ]

Beneficiary Name: Nedbank Limited, London Branch
SWIFT Code:

Reference: Verus Petroleum UK Limited

utiless aiid until the: Security Trustee niotifies you otherwise.
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[The Security Trustee has agreed that the Chargor may withdraw any moneys from any of the
Designated Accounts without any reference to or further authority from the Security Trustee except to
the exterit that the Security Trustee gives you notice to the contrary. Upon and after the giving of
such notice, the Chargor shall cease to be entitled to make any such withdrawal to the extent spéecified
in the notice.]'

We will remain liable to perform all our obligations under or in relation to the Secured Assets and the.
Security Trustee shall not be under any a’ohgation ot lability under or iti relation to the Secured
Assets by reason of the Debeniure or anyihmg arlsmg ﬁlerefrom

[We _also-remam entitled fo exercise all 'o'ur rights, powers and discrétions under the Secired Assets
and you should continue to:give notices under the Secured Assets {o us, in ¢ach case unless and until
you receive nohce ﬁom the Secunty Trustee te the contrary statmg t‘nat the Debenmre has become

exermsabie by, and notlces should be ngen to the Security Tmstee or as 1t dirécts.]*

We acknowledge that you' may comply with the mstructmns i ﬂns letter Wﬂhout any further
_ permlsswn from us. . : _ : -

_'The mstructlons in tins letter may nﬂt be revoked of amended w1thout the pr;or wrltten conseht of the.
-Secunty ’I‘rustee - : - :

Thls letter and: any 1ion- contractual obhgataons amsmg out of or in connectzon wzth ﬂus Ietter are
;govemed by Enghsh law.~ J

Please cenﬁrm your: agreement © thlS a’bove by sending the attache{i acknowledgement to the
Security Trustee-at 1% Floor, Millennium Bridge House, 2 Lambeth Hill, London EC4V 4GG; for the
attcntmn of Marta Fatia de Sousa and Darren MeDonnell with a copy to ourselves,

Youss faithfully,

'(Authorlsed 31gnatory) .
for and on:behalfof
[insert name of Chargor]

"tnsert in respect of any notice issued relating to security over bank accounts.
“Tnsert in respect of any notice relatifig to security over fhie Insurances /tercotmpany Loans / Hedging Agreemenits.
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ANNEX
To: Nedbank Limited, London Branch
Attention: Marta Faria de Sousa and Darren McDomnell
Copy: [the Chargor]
Dear Sirs,
Debenture dated [#] between the Chargor and the Security Trustee (the “Debenture”)
[insert description of the. Secured Assets)

We acknowiedge veceipt of the notice of the assipnment/charge dated [] relating to the Deberiture
(the “Notice™).

Terins and- expressions defined in that Notice shall have the. same meanings when used in this
acknowledgment. We contirm the following:

I.  we have nof received notice of any other charge, assigiiiient -or other third ‘paity right or
interest whatsoever if, of over or affecting 2 any of the Secured Agsets;

2. .We Wﬁi cempiy with the mstructmﬂs set outin the Notlce and

3. [we shali not perm1t the Chargor to make any wﬁhdrawai from: any of the Relevant: Accounts
after: Teceipt by us of a niotice from the Secutity Trustee proliibiting such w1thdrawals to the

-extent spemﬁed in that fiotice.]’

This acknowledgement and any non-contractual obligations arising out-of or in connéction with this
letter are governed by English law.

Yours faithfully,

duly-authorised signatory for and on
behalf of [debtor]

*To be inchuded where acknowledimient refaies to accounts secusity
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Signatures

Executed as a deed by VERUS )
PETROLEUM HOLDING LIMITED 3
acting by ALAN THoMAS coRLAR ;)

)

JSIGNATURE OF DIRECTOR} L

a direécto, in the presence oft Director
ASI ;ﬁ ATURE OF WITNESSE A%
Name:  Anoeos  MESIToRE
Oceupation: Lo vol _
Address: 3 gacens GARDES  ABeRoces>
Signed for and on behalf of
o _ )
NEDBANK LIMITED, LONDON Vs e e 5 s i
BRANCH by: ) Authorised Signatory
}y  Name:
Position:
)
). B L Saeriazaesceds teaares ye
}  Authotised Signatory
Y Namic:
Position:
31
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Executed as a deed by VERUS
PETROLEUM HOLDING LIMITED
acting by

a director, in the presence off

[SIGHATURE OF WITNESS]
Mame:

Cecupation:
Address:

Signed for and on behalf of

NEDBANK LIMITED, LONDON
BRANCH by:

U - 2172518592

et et s Sm”

R N

e Mg Sz Mgt

3l

C'M

Lawe. Tax

Execution Version

[SIGNATURE OF DIRECTOR]
Director

hithorised signatory
AME: K E v, R
Position: éig Clowarper #4850

Name: Wb ‘siuwhmﬁﬁ
Positlon: Viwedd oue b &og



