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Details of Charge
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Brief description.  NOT APPLICABLE.
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Authentication of Form
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TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
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FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: LEE FEDERMAN, SOLICITOR, JONES DAY
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1267599

Charge code: 0126 7599 0006

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 5th April 2023 and created by C S LABELS LIMITED was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
12th April 2023 .

Given at Companies House, Cardiff on 15th April 2023

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

Companies House s



EXECUTION VERSION

DATED 5 Aertl 2

(I)) CSLABELSLIMITED
as Chargor

(2)  KBCBANKNV
-y Security Agent

DEBENTURE

A One Firm Worldwide*

EUL1215001160v5.



TABLE OF CONTENTS

Page
1. DEFINITIONS AND INTERPRETATION......... S S brreaerseenr At v enreenenee I
2. 'PAYMENT OF SECURED OBLIGATIONS .1, Cemvresaniessnetrensressvenees e
3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE oo oo 4
4. CRYSTALLISATION OF FLOATING CHARGE .oooueeeoeeee oo oo 5
5. PERFECTION OF SECURITY -ovvuurtieririeriississessecsesreseeeseeasieseestoesssress s iomotse oo oeeeeee e soes 5
6. FURTHER ASSURANCE ..o, T S ST
7. NEGATIVE PLEDGE AND DISPOSALS ....... oo eerervirnens et et B
8. SHARES AND INVESTMENTS ..o ettt rveeeeneneeeaens vt g
9, ACCOUNTS oo e erseisiee s e e ga e s e 10
10, MONETARY CLAIMS .o, Breefrerernsse st eean et etans et ennr s enen, 11
1L INSURANCES ...oooviiion s ieeectsessiososisieseiene SO S 11
12, REAL PROPERTY .......ueeouuveertamemesestoseseeeessseresoseesisseeee oo ses st boes e oo oo e seeoeeoes 12
13. GENERAL UNDERTAKINGS....coovrmieernreroressseemstosooes i b e N 13
14, ENFORCEMENT OF SECURITY v SO RO -
15, EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925 oo 15
16, APPOINTMENT OF RECEIVER OR ADMINISTRATOR. oo e bnraena esaenenemneen 15
17, POWERS OF RECEIVER. .. ..ooooeeeereeeeees oo i fevcerensinennnen S 16
18.  APPLICATION OF MONIES ............................................................................................... 16
19: PROTECTION OF PURCHASERS ...ouccvoecoeeeeeeeeoeee e te oo ssos e s oo een e 17
20.  POWER OF ATTORNEY ............ SR vttt 17
21, EFFECTIVENESS OF SECURITY woivooe oo, rererssenessnes s sssans e sniieenses L7
22, RELEASE OF SECURITY w.cetiiimeceeioinresissonscossseessceressneceresenne BSOSO [
L TN = ) O e bttt et e eee e eenene e 20
24, SUBSEQUENT SECURITY INTERESTS ..covvverenon vt e e s 20
25,  .CURRENCY INDEMNITY ..o SO R eteneenee e s 21
26, ASSIGNMENT oot e eees e seeseesseeesesseesse e oo oo e e ) |
27 NOTICES oo eceereeeceeseomee oo et ST SRR}
28, EXPENSES, STAMP TAXES AND INDEMNITY wooooooveiroeeoeeeeoe oot 21
29.  PAYMENTS FREE OF DEDUCTION oo rmmne s e es e cenerenennn 22
30.  DISCRETION AND BELEGATION ..o eeeeeceeseteooen s petteere e 22
31.  PERPETUITY PERIOD .o, et e e AR AL oa s eren e ee e s 22
EUL-121500 L 169v5 -



TABLE OF CONTENTS

{continued)
Page
32. GOVERNING LAW.,.......... e b e s et ettt e 22
33, JURISDICTION ..oooooosereooooeeoeeeoeoeooooo S et e esee oo 23
SCHEDULE 1 Forms of Notice of ASSIGIMERT ....cicovvveeveriniiie oo sessaeeee. 24
SCHEDULE 2 ittt ees oot et teee e e 30

EUT-12150011689v3 “{i-




DATED 5 Peil 273
PARTIES

{L) '8 LABELS LIMITED registered in England and Wales with compmy number 01267599
{the "Chargor*) in favour of

{2) KBC Bank NV as security trustee for the Secured Parties on the terms and conditions set out
in the Facilities Agreement (the "Seeurity Agent™) which expression shall include. any persen
tor the time being appointed as Security Agent or tiustée or ds an additional Security Agent or
tiustée for the purpose of, and in accordance with, the Faeilities Agreement).

OPERATIVE PROVISIONS
L. DEFINITIONS AND INTERPRETATION
i1 Deiinitions

[n this Debenture:

"Account" means the Designated Account and any account opencd or maintained by the
Chargor with the Security Agent or any other person (and any replacement account or
subdivision or subaccount of that account), the debt or debis. represented thereby and afl
Related Rights.

"Assigned Account” nieans any Account that may from fime o time be identified in wrltmg
as an Assigned Account by the Security Agent.

"Charged-Property" means ali the assets and widertaking of the Chargor which from time to
time are the subject of the security created or expressed to be created in faveur of the Sccunty
Agent by or pursuant to this Debenture.

"Collateral Righis" muans all rights, powers and remedies of the Security Agent provided by
or pursuant to this Debenture or by law.,

"Designated Account” means the account reférred to in Schedule 2.

"Enforcement Event" means a Major Event of Defaunlt which is continuing 6r any othier
Event of Default i resps¢t of which the Agent has sent a notice under clanse 26.18
{Acceleration) of the Facilities Agreement.

"Facilities Agreement” means the senior facilitics agreement originally dated 24 October
2018 as amended or as amended and restated from time to time and rhost recently on or about
the ddte of this Debenture between, amongst others, Packaging Printco NV as Company, the
financial institutions listed in Scheduls 1 of that agreement as Qriginal Lenders and KBC
Bank NV as Coordinator, Agent and Security Agéent.

"Insurance Policy" tieans any policy of insurance (including life insurance or assurance) in
which the Chargor. may from fime to time have an interest,

"Intellectual Property" means any palents, trade marks, service marks, designs, business
names, copyrights, design rights, moral rights, inventions, confidential information, knowhiow
and other intellectnal property rights and interests, whether registered or unregistered, the
benefit of all applications and rights to use such assets and- all Related Rights.

EGR1215001160v5 ]



"Imvestments" means:

(a) any stocks, shares, debentures, securities and certificates of deposit;
(b) all interests in collective investent schemes; and:
{e) all warrants, options and other rights io subseribe or acquire any of the investments

described in (a) and (b),

in each case whether held directly by or to the order of the Chargor or by any trustee,
noniinee, fiduciary or cléarance system on its behalf and all Related Rights (including all
rights againist any such trustee, nominee, ﬁducial_y--or clearance systern).

“Major Event of Default” mcani any ciréumstances constituting an Fvent of Default underr
any of clause 26.1 (Nou-payment), clause 26.2 (Firancial covenants and other obligations),
clause 26.4 (Misrepresentation) insofar as it relafes to-a breach of ainy Major Representation,
clause 26,6 (fnsolvency), clause 26.7 ‘({nsolveney proceedings) -or clause 26,8 (Crediiors’
process), in each-case, of the Facilities Agreement.

“Major Representation” means 4 representation or warranty otly -under clause 22.8
(Insolvency), clause 22.18 (Anii-bribery; anti-corruption and anti-money laundering lawsy or
clause 22 31 {Sanetions), in-each cage, of the Facilities Agreement. '
"Monetary Claims” means any book and other dsbts and monetary claims owing to the
Chargor and any proceeds of such debts and claims {including any claims or sums of money:
deriving from or in relation to any Tntellectual Property, any Investment, the proceeds.of any
Insurance Policy, any court ozder of Jjudgment, any contraci or agreement io which the
Chargor is a party (including, without limitation, the Specific Contracts) and any otler assets,
property, rights orundertaking of the Chatgor).

"Notice of Assignment” means a notice of assignment in substantially the form sct out in
Schedule 1 or in such form as may be specified by the Security Agent.

"Party" means-a party to this Débenture.
"Real Property" means:
{a} any frechold, leaschold or tmmovable property; and

(b} any buildings, fixtures, fittings, fixed plant or machinery from time to 4ime situaied
oa.or forming part of such freehold or leasehold property,

and includes all Related Righis.

"Receiver” means a receiver or receiver and manager ar, where permitted by law, an
administrative receiver of the whole or.any part of the Charged Property and that term will
include any appointee made under a joint and/or several -appointmient.

"Related Rights™ means, in relation to any asset:

{¢} the proceeds of §ale of any part of thai asset;

(d) gl rights under any licence, agreement for sale or agrecment for lease in respect of
that asset;




1.2

1.3

1.4

2.1

() all rights, powers, benefits, claims, confracts, wartanties, temedies, security,
guarantees, indemnities or covenants for title'in respect. of that asset; and

{f) -any monies and proceeds paid or payable in respect of that asset.

"Secared Obligations™ has.the meaning given to it in the Facilities Agresment.
"Secured Parties” has the meaning given to it in the Facilities Agreement.

"Shares" means all shares held by, to the order-or on behalf of the Chargor at any time.

"Specific Contracts” means any contract that may from time to time be identified in writing
as.a ‘Spécific Contract by the Security Ageni.

"Tangible Moveable Property" means any plant, machinery, office equipment, computers,
vehicles-and other chattels. (éxcluding any- for the time being forming part-of the Chargor's
stock in trade-or work in progress) and all Related Rights.

Constriction

In this Debenturs:

(A) terus defined in the Facilities Agréement shall, unless defined in this Debenture, bave
the same meaning in this Debenture;

(B) the rules of interpretation contained in clauses 1.2 (Constrirction) and 1.3 (Belgian
terms).of the Facilities Agreement shall apply {o the - construction of this Debenture;

(C) section 1.of the Trustee Act 2000 shall not apply to the duties of the Security Agentin
relation to the frusts created by this deed or any other Finance Document; and

(DY references in this Dchenture to any -Clause or Schedule shall be o a elause or
schedulc contained in this Debentwe:

Third Party Rights

A person who is not a party to this Debenture hias ne right under the Contracts (Rights of
Third Partics) Act 1999 to enforce or to enjoy the benefit of any term of this Debenture.

Disposition of Property

The ternls of the other Finance Documents and of any side letters between the Parties in.

relation to the Finance Documents are incorporated into each Finance Document to the extent
required] for any puiported disposition of the Real Property comtained in any Finance
Documient to be a valid disposition in accordance with Section 2(1) of the Law of Property
{Miscellaneous Provisions) Act 1989.

PAYMENT OF SECURED OBLIGATIONS

Covenant to Pay

The Chargor covenants with the Security Aucnt as sccusity trustee for the Secured Parties

that 1tshall on demand of the Sccurity Agent discharge the Seeured Qbligations when they
fall due for payment.



22

3.1

3.2

Interest ait Demands

If the Chargor fails to pay any sum on the due date for payment of that sim the Chargor shall
pay interest on any such sum (before and after any judgment and to the extent interestat a
default rate is not otherwise being paid on such.sum) from the date of demand nntil the date of
payment calculated on'a daily basis at the.rate determined in accordance with the provisions
of clause 2.4 {Defundt Interést) of the Facilitics Agresment.

FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE

Fixed Charges

The Chargor charges with full title guarantee in favour of the Security Agent as sccufity
trustee for the Seeured Parlies for the payment and discharge of the Secured Obligations; all
the Chargor's right, title and interest from time {o time {both present and Auture) in and to each
of the following assets (subject to obtaining any necessary cofsent té such mortgage of fixed
charge from any third party):

(A) by way of legal mortgage, the Real Property;

(B} by way of fixed charge:

(1) ifnot effectively mortgaged under sub-Clause {A) above, the Real Property;

(2) the Tangible Moveable Propetty;

{3) the Accounts;.

(4) the Intellectual Propérty;

(5)  .any goodwili and rights in relation to the uncalied capital of the Chargor;

(6)  the Investments;

{N all Monctary Claims and all Related Rights other than any claims which are
otherwise subject 1o a fixed charge or assignment (at law or in equity)
pursuant to this Debenture;

{8) the. Shares, all dividends, distributions, interest and other monics. payable in
respect of the Shares and all other Reldted Rights (whether derived by way of
redemption, bonus, preference, option substitution, conversion or otherwise);

and

{9) any contract or agreement to which the Chargor is a party and all Related
Rights.

Assignments

The Chargor assigns and agrees to assign absolutely-with full title guarantee to the Security
Agent as security trustee for the Secured Parties as security for the payment and dlscharge of
the Secured Obligations all the Chargor's right, title and interest from time to time in and to
each of the following assefs (subject to obtaining .any necessary consent to that assignment
from any third party):

(A} the proceeds ofany Insurance Policy and all Related Righis;
4



3.3

4.1

4.2

{B) all rights and ¢laims in relation to any Assigned Account; and
Q) the Specific Contracts.
Floating Charge

(A)  The Chargor with full title guarantec charges in favour of the Security- Agent as
security trustee for the Secured Parties for the. payment and discharge of the Secured

Obligations by way of floating charge all present and future dssets and undertaking of

the Chargor.

(B) The floating charge created by paragraph (A) above shall be deferred in point of
prierity to all fixed security validly and effectively created by the Chargor under the
Finance Documents in favour of the Secwrity Agent as security trustee for the Sceured
Parties s security for the Secured Obligations.

(C}  Paragraph 14 of Schedule Bl ‘o the Insolvency Act 1986 applies fo the floating
charge created pursuani to this Clause 3.3 (Floating Charge). '

CRYSTALLISATION OF FLOATING CHARGE,
thystallisation: By Notice

The Security Agent may at any time by notice in writing to the Chargor convert the floating
charge created by Clause 3.3 (Floaiing Charge) with iminediate effect into a fixed charge as
regards any property or assets specified in the notice ift

{A) at Enforcement Event has ovourred; or

{B) the Security Agent congiders iha_t any of the Charged. Property may be in jeopardy or
in dangerof being seized or sold pursuant to'any form of legal process; or

{C) the Security Agent considers that it. is necessary or diesirable in order to protect the
priority of the security.

Crystallisation: Autdmatic

Notwithstanding Clause 4.1 (Crysiallisation: By Notize) and withiout prejudice to any law
which may have a similar ¢ffoet, the floating chatge will automatically be converted (without
natice} with immediate effect into a fixed charge as regards all the assets subject to the
floating charge if:

{A) the Chargor créatés or atiempts fo create any s__acurity (other than any seeurity
permitted under clause 2515 (Negafive Pledge} of the Facilities Agreement), over
any of the Charged Praperty; or

(B) any person levies or attempts to levy any distress, execution or other process dgainst
any of the Charged Property; or

(€) & resolution is passed or an order is made for the winding-up, dissolution,
administration or re-organisation of the Chargor or an administrator is apporited 1o
the Chargor; or
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5.2

5.3

54

(DY any persod (who is entitled to do so) gives nalice of its infention to appoint an
administrator (o the Chargor or files such a netice with the court.

PERFECTION OF SECURITY
Notices of Assignment

The Chargor shall deliver to the Security Agerit, Notices of Assignment duly executed by, er

on béhalf of, the Chargor:

(A) in respect of each Assigned Account, on the daté of this Debenture or promptly upon
the designation at any time by the Secunty Agent of any Account as an Assigned
Account;

(B) in respect of eacli Insurance Poliey, promptly tpon the fequest of the Securily Agent
from time to time; and

(C) iy respect of each Specific Contract, promptly upon the request of the Security Agent
Tolléwing an Event of Default,

and in each case shall use all reasonable endedvours to procure that each notice is
acknowledged by the obhgm or debior spccaﬁed by the Securxty Agent (such
ackiiowledgement to be in substantialiy the form set out in Schedule | or in such form as may
be specified by the Security Agent).

Notices of Charge

{A}  The Chargor shall if requested by the Security Agent from time to time promptly
deliver to thr:: Security Agent (or procure-delivery of) notices of -charge (in form and
substance satisfactory to the Secwrity Agent) duly executed by, of an behalf of, the
Chargor and acknowledged by each of the banks or financial institutions with which
any of the Aceounts are:-opencd or maintained.

(BY  The excoution of this Debenture by the Chargor and the Scourity Agent. shall
constitute notice to the Security Agent of the charge créated ovérany Account opeied
or maintained with the Security Agent.

Real Property: Delivery of Documents of Title
The Chargor shall upon the execution of this Debenture, and upon the acquisition by the

Chargor of any interest in any freehold, leasehold or other immovable property, deliver {ar
proeure delivery to the Sgcurity Agent-of, and the Security Agent shiall be entitled to hold

and retain, all deeds, certificates and other documcnts constituting or evidencing title relatmg
10 such property.

Note of Mortpage’

In the case of any Real Property, title fo which is or will be registered nnder the Land
Registration Act 2002, acquired by or on behalf of the Chargor after the execntion of this
Debenture, the Lhargm shall promptly notify the Security Agentof the title number(s] and,
contemporaneously with the making of an application to the Land Registry for the registration
of the Chargor as the Registered Proprietar of such propeity, apply fo the Land Registry to
enter an Agreed Notice on the Charges Registet’ of such property.
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5.6

5.7
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6.1

Further Advances

(A)  Subject to the terms of the Facilities Agreement each Lender is under an obligaticn to
make further. Advances to the Chargor and that obligatioil will be deeméd to bs
incorporated into this Debenture as if set out in this Debenture.

{B) The"Chargpr consents o an application be.ing‘mad,e to the Land Registry to enter the
obligation to make further Advances on the Charges Register of any registered land
forming part of the Charged. Property.

Application to the Land Registry

‘The Chargor congents to an applicaﬁon being made to enter a restriction in the Proprietorship
Register of any registered land at any time forming part of the Real Property in the following
terms:

"No disposition of the registered estate by the proprietr of the rcgistered estate or by the
proprietor of any registered charge, not being a charge registered before the entry of this
restriotion, is to be registered without a written consent signed by the progrictor for thic time
being of the charge. dated @ in favour of o referréd o in the, charges. register [or their
cenveyancer or [previde specific. deteils]] or without a certificate signed by a CONVEvVancer
that the -provisions of [specify Clanse, paragraph or other particulars) of [specify detarls]
have been complied with [or that they do not-apply to the disposition]." o

Delivery of Share Certificates
The Chargor shall:

{A) on the date of this Debenture, to the extent not alreddy deposited with the Security
Agent, deposit-with-the Security Agent (or procure the deposit of) all certificates or
other documents of title to the Shares, and stock wansfer forms (cxecuted in Blank by
or on behalf of the Chargor); and

{B)  promptly upon the acerval; offer or issuc of any stoclks, shares, warrants or other
securitics in respect of or derived from the Shares, notify the Security Agent of that
occuirencs and procure. the delivery to the Security Agent of (1) all ceitificates or
other docutnents of title Tepresenting such ftems and {2) such stock transfer forms or
other instrunients of transfer (executed in blank on behalf of the Charger) in respect
thereof as the Security Agent may request.

Registration of InteHlectual Property’

The Chargor shall, if requested by-the Security Agent, execute all sich docaments and do afl

acts ‘that the Security Agent may reasonably. require to. record the interest of the Security

Agent:in any-registers relating lo any registered Triteliectual Property.
FURTHER ASSURANCE

Further Asswrance: General

(A}  The covenant set out in Section 2(1)b} of the Law of Property (Miscellancous

Provisions) Act 1994 shall extend to includs the obligations set out in Clause 6.1(B)
below.



6.3

6.4

7.1

(B The Chargor shall prompily at .its own. cost do all such acts or execute all such
documents (inclpding  assigmnents, transfers, mortgages, charges, nolices and
nstructions} as the Security Agent may reasonably specify (and in such form as the
Security Agent may reasonably require in favour of the ‘Security Agent or its
nominee(s)}:

(I lo perfect the security created or intended to be created in respect of the
Charged Property (which may include. the execution by the Chargor of a
mortgage, charge or assignment over all or any of the assets constituling,. or
intended to conslitute, Charged Property) or for the exercise of the Collaleral
Rights;

(2) to confer on the Security Agent security over any property and assets of the
Chargor located id any jurisdiction outside England and Wales equivalent or
similar to the security intended. to be conferred by or ‘pursuant to this
Debenture; andfor

(3) to facilitate the realisation of the Charged Property.
Necessary Action

The Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary or desirable. for the purpose of the creation, perfection,
protection or mainferiance of any security conferred or intended to be conferred on the
Security Agent by or pursuant to this Debenture.

Consents

(A)  The fixed security from time to time constituted by this D.ebenmr_: does not extend to
any Chargor's interest in the Charged Propesty unloss dnd until the relevant consent
has been obtained or any restriction on the creation of Sectrity over any such asset is.
removed.

(B)  The Chargor shall use afl reasonabls endeavours to obiain {in form and content
satisfactory to the Security Ageni) as soon as possible any ‘consents necessary to
enable the assets of the Chargor to be the subject of an effective fixed charge or
assignment pursuant to Clavse 3 (Fived Charges, Assignments and Floating Charge)
and, imediately ipon obtaining any such.consent, the.asset concerned shail become:
subjeet to such security and the Clhargor shalt promptly deliver a copy of'each consent
to the Security Agent.

Imjplied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenaits for
title deemed to be included in this Debenture by virtue of Part | of the Law of Property
(Miscellancous Provisions) Act 1994,

NEGATIVE PLEDGE AND DISPOSALS

Negative Pledge

The Chargor undertakes that it shall not, at any: time during the subsisicnée of this Debenture,
create or permit to subsist any security over all or'dny part of the Charged Property other than
security permitted pursuant to the Facilities Agreement.

8



12

8.1

8.2

No Disposal of Interests

The Chargor undertakes that it shall not (dand shall hot agree to} at any time duting the
subsistetice of this Debenture, except as permitted pursuant 1o the Facilities Agrsement or by
this Clause 7

(A)  dispose of (07 execute any conveyance, tansfer, lease or assighment of, or other right
to use or accupy) all or any parl of the Charged Properly;

(B)  create any legal or equitable estaté or other inferest in, or over, or otherwise relatirig
to, all or any part of the Charged Property;

(8] (1} grant or vary, or accept any swrrender, or cancellation er disposal of, any lease,
enangy, licence; consent ot other right to occupy in relation to any ef the Charged
Property or (2) allow any person any right fo 1use or occupy er to become entitled to
asscrt any propriclary interest in, or right over, the Charged Property, which may, in
each case, adversely affect the value of any of the Char, ged Property or the ability of
the Sccunty Agent to exercise any of the Collateral Rights; or

(D}  assign or otherwis¢ dispose of any interest in. any Account and no right, title or
interest in relation fo any Account mdintaired- with the Secitity Agent, or the credit
balance standing to any such .Account shall be capable of assignment or other
disposal.

SHARES-AND INYESTMENTS

Shares: Before Default

Prior to the peenrrence of a Defauit the Chargor shall:

{A) paz ail dividends; interest and other monies arising from' the Shares into an Account;
an

(B)  exorcise all voting rights in relation to the Shares provided. that the Chargor shall not
exercise such vutmg rights i any manner, or otherwise permif or agree o any (1)
variation of the rights attaching to or conlerred by any of the Shares or (2) increase in
the issued share capital of any eompany whose Sharcs #ie charged pursvant to this
Deheature, which in the opinion of the Security Agent would prejudice the value of,
or the ability of the Security Agent to realise, the security created by this Debenture,

Shares: After Default
The Security Agent may, upon -or at any fime afler ihe accurrence. of a Default, at its

diseretion (in the name of the Chargor or otherwise and without any further consent. of
authority from the Chargor):

(A) exercise (or refrain from exercising) any voting rights in respect of the Shares;

(B} apply all dividends, interest and other monies arising from the Shares in accordance
with Clause 18 (dpplication of Monies);

(C).  transfer the Shares into the name of such nommcc(q) of the Security Agent as it shall
require; and
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8.4

8.5

9.1

9.3

(D) exercise (or refrain from excrcising) the powers and rights conferred on or ekercisable
by the legal or beneficial owner of the Shares,

in such manret and on such terms as the Security Agent may think fit, and the proceeds of
any such action shall form part of the Charged Propérty.

Investiments and Shares: Payment of Calls

The Chargor shall pay when due all calls or other payments which may-be or betome dug in
respect.of any of the Investments and Shares, and in any case of default by the Chargor in
such payment, the Security Agent may. if it thinks fit, make such payment an hehalf of the
Chargor in which case any sums paid by the Sccurity Agent shall be reimbursed by thé
Chargor to the Security Agent on demand and shall cariy interest from the date of payment by
the Security Agent until reimbursed ai the rate and in accordance with Clause 2.2 {fnierest-on
Demands).

Investments: Delivery of Docusments of Title-

The Chargor shall prompitly on the request of the Sccurity Agent, deliver (6r procute defivery)
tothe Security Agent, and the Security Agent shall be entitled fo refair; all of the Investirients
and any certificates and other documents of title representing the Investments to which the
Chargdr (or its nominee(s)) is or becomes entitled together with ay other document which
the Security Agent may reasonably request (in such form and excouted as the Security Agent
may reasonably require) with a view to peifecting or improving its sceurity over the
Tivestments or fo registering any fnvestment in its name or the name-of any notninee(s)..

Investments: Exercise of Rights

The: Chargor shall not exercise any of its rights and powers in relation fo any of the
Investments in any manner which, in-the opinion of the Security Agent,-would prejudice the
value of, of the ability of the Secuiity Agent to realise, the security created by this Debenture,
ACCOUNTS

Accounts: Notification and Variation

‘The Chargor, during the subsistence of this Debenture:

(A)  shall promptly deliver to the Security Agent on the date of this Debenture (and, if any
change ‘gccurs thereafter, on the date of such change), details of each Account
maintained by it with any bank or financial institution fother thas with the Security
Agent); and

(B) shall not, withoul the Security Agent's prior written consent, permit or agree o any
variation of the rights aftaching to any Account or close any. Account.

Accounts: Operation Before Event of Default

The Chargor shali prior to the accurrence of an Eveat of Defaunlt be entitled to receive,

‘withdrdw or otherwise transfer any credit balance from time to time on any Account {other

than an Assigned Account} subject to the terms of the Facilities Agreement,

Accounts: Operation After Event of Default

10
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9.5

10.

10.1

11.

Adter the occurrence of an Event of Default the Chargor shall not be entitled to receive,
withdraw or otherwise transfer any credit balance fiom time to time on any Account except

‘with the prior consent of the Security Agent.

Assigned Accounts

(A)  The Chargor shall not be entitled to receive, withdraw or otherwise iransfer any credit
balance from time to timg onany Assigned Account except with the prior consent of
the Security Agent or as permitted pursuant to the terms of the Facilities Agreement
and Clause 10 (Monerary Claims).

{B) The Security Agent shall, upon or at any time after the occurrence of an Event of
Default, be entitled without notice to excrcise from time to time all rights, powers and
remedies held by it.as assignee of the Assigned Accounts and, to:

(1) demand and receive all and any monies die under or arising out of ¢ach
Assigned Account; and

(2) exercise all such rights-as the Chargor was then entitled to exercise in relation
to such Assigned Account or might, but for the terms of this Debenture,
exercise,

Accounts: Application of Monies

The Security Agent shall, uponi or at any time afiér the occrrence of an Event of Default, be
eittitled without notice to apply, transfer or set=off any or all.of the credit balances from Lime
lo time ¢n any Account il or towirds the payment or other satisfaction of all or part of the
Secured Obligations in accotdanice with Clause 18 (Application of Monies),

MONETARY CLAIMS
Deéﬂing with Monetary Claims

The Chargor shall not.at any time during the subsistence of the Debeniure, without the prior
written consent of the Security Agent:

{A) deal with the Monetary Claims except by geiting inand realising them in a prudent
manner (on behalf of the Security Agent)and paying the procesds of those Maonetary
Claims into the Claims Accounts- or as the Sécurity Agent may require (and such
proceads shall be held upon trust by the Chargor for the Security Agent on behaif of
the Secured Parlies prior to such payment in);

(B) factor or discount anly of the Monetary Claims or enter into any- agreement for such
factoring or discounting; or

(C)  Dbe entitled to withdraw or othérwise transfer the proceeds of the realisation of any
Motetary Claims standing to the credit of any Claims Account,

INSURANCES

Insurance: Tndertakings

“The Chargor shall at all times during the subsistence of this Debeiiture:

11
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11.3

12,

12.1

122

(A) keep the Charged Property insured in accordance with the terms of the Facilities
Agreement,

{B) promptly pay all premiums and other monies payable under ali its Insurance Policies
and promptly upon request, produce to the Secarity Agent a copy of each policy and
avidence (reasonably acceptable to the Security Agent) of the payment of such sums;

() if required by the Security Agent {but subject to the provisions of any leasé of the
Charged Property), deposit all Tnsurarice Policies telating to the Charged Property
with the Security Agent; and

(D} ensure all monics received under any Insurance Policics shall (subject to the rights
and ¢laims of any person having prior rights to such monies) be paid info the
Designated Account.

Insurance: Default .

If the Charger defaults in complying with Clause 11.1 {nsurance: Undertakings), the
Security Agent may effect or renew any such insurance on such torms, in such name(s)and in
such amount(s). as it reasonably considers appropriate, and all monies expended by the
Security Agent in doing so shall be reimbursed by the Chargaor to the Security. Agent on
demand and shall carry interest from. the date of payment by the Security Agent "until
reimbursed at the rate specified in.Clause 2.2 (Jaterest on Demands).

Application of Tnsurance Proceeds.

All monies received under .any Insufance Policies relating to the Charged Property shall
(subject to the fights and claims of any person having prior rights to-such monjes); prior to the
occurrence of an Bvent of Default, be applied in accordance with the terms-of the Facilities
Agreement; after the occwrence of an Event of Default, the Chargor shall hold such monies
upon trust for the Sccurity Agent pending payment to the.Sccurity Agent for application in
accordatice with Clause 18 (4pplication of Monies) and the Chargor waives ady right it may
have to require that ary such monies are applied in reinstatement of any part of the Charged
Property.

REAL PROPERTY

Property: Notification

The Chargor shall immediately notify the Security Agent of any contiact, conveyance,
transfer or other disposition for the acquisition by the Chargor (or its nominee(s)) of any Real
Property.

Lease Covenants

The Charpor shall, i relation to any lease, apreement for lease or other right 10 cccupy 1o
which.all or.any part.of the Charged Property is at any time subject:

{A) pay the ronts (if the lessce) and obsérve and perform in all material respects the
covenants, conditions and obligations imposed (if the lessee) on the lessee or, (if the
lessor) on the lessor; and



12.3

12,4

125

13.

13.1

132

(B) not do any act or thing whereby any lease or other document which gives any right to
occupy any- part of the Charged Property becomes or may become subject to
determination or any tight of re-entry or forfeiture priorfo the expiration of its term.

Generzal Property Undertakings
The Chargor shall:

(A} repair and keep in goed and substanfist repair and condition fo the satisfaction of the
Security Agent all the Real Property at any fime foriming part of the Charged
Property;

(B) not at any time without the prior written consent of the Security Agent sever or
remove any of the fixtures forming part of the Real Property or any of the plant or
machinery (other than stock in trade or werk in progress) ou or in the Chatged
Property (except for the pirpose of any necessary repairs or replacement of itk-and

(Cy  comply with and observe-and perform {1) all applicable requirements of all planning
‘and environmental legisiation, regulations and bye-laws relating to the Real Property,
(2) any conditions atfachirig to any planiing permissions relating to or affecting the
Real Property and (3) any notices or othey orders made by any planning,
environmental or other public body in respect of ali or any part of the Reil Property.

Entitlement to Remedy

If the Chargor fails to comply with any. of the undertakinigs. contained in this {lause 12, the.
Security Agent shall be entitled (with such agents, contractors and others as it sees fit), to do
such-things as may in the opinion of the Security Agent he-required to remedy such failure
and all monies spent by the Sceurity Agenit in doing so shall be reimbursed by the Chargor on
demand with interest from the date of payment by the Security Ageni until reimbursed in
accordance with Clause 2,2 (fiterest on Demands).

Lieases

‘The Chargor shall not grant any lease, tenancy, contractual licence or right 1o eccupy in

respect of the whole or any part of the Real Property or othierwisc part with possession of the
whole or any part of the Real Property (except as permitted by the Facilities Agreement),

GENERAL UNDERTAKINGS
InteHectual Property

The Chargor shall during the subsistence of this Debenture in respect of any Intellectual
FProperty which is material to or réquired in connection with its tiisiness:

(A) take all such steps dnd do afl such acls as may be necessary to preserve and maintain
the subsistence and the validity of any such Intellectual Praperty; and

(B)  not'use or permit any stich Intellectual Propérty to be used in any way which may
.materially and adversely affect its value; and

Q) pursue all its rights and claims under the Specific Contracts in a timely fshion,
Information and Access

13




13.3

14,
14.1

14.2

I4.3

The Chargor shall fiom time to time on request of the Security Agent, furnish the Security
Agent with such information as the Security Agent may reasonably require about the
Chargor's business and affairs, the Charged Property and iis compliance with-the terms of this
Debenture and the Charger shall permit the Security Agent, its representatives, professional
advisers and contractors, free access at all reasonable times and on reasondble notice to: -

(&) inspect and take copies and extracts from the books, accounts and records of the
Chargor; and

(B)  to view the Charged Property (without becoming liable as mortgagee in possession).
Assigned Agreements.
The Chargor shall;

(A)  perform all its obligations under the Specific Contracts in a diligent and timely
manner; and

(B) not make ot agreé {o make any amendmenis to any of the Spcmﬁc Contracts, waive
any -of its rights. under any of il Specific Contracts or-exercise any right to terminate
any of the Specific Contracts, except with the prior conseat of the Security Agent.

ENFORCEMENT OF SECURITY
Enforcement

Upon or at any time-aller the occurrence of an Enforcement Event or if the Chargor requests
the Security Agent to exercise any of its powets under this Débenture or ifa pelition or
apphcatmn is presented for thé making of an administration order in relation ta the Chargor or
if any person who is entitled to do so gives writien notice of its intentios 1o appoint an
administrator of the Chargor or files such a notice ‘with the court, the security created by or
pursuant to this Debenfure is immediately enforceable and the Sceurity Agent may, without
riotice to the Chargor or prior aythorisation from any court, in its absalute discretion:

(A)  cnforce all orany patt of that security (at the-times, in the mantier and on the terms it
thinks fit) and take possession of and hold or dispose of all ¢r any part of the Charged
Property; and

(B} whether or not it has appeinted a Receiver, exercise all or any of the powers,
authorities and discretions conferred by the Law of Property Act 1925 {(as varied or
¢xtended by this Debenture) on mortgagees and by ihis Diebenture on any Receiver or
otherwisc conforred by law on mortgagees or Receivers:

‘No Liability as Mortgagee in Possession

Neither the Security Agent nor any Receiver shall be liable (o account as a mortgagee in
prassession in respect of all or any part of the Charged Property or be liable Tor-any loss upon
realisation ot for any neglect, defaylt or omission in connection with the Charged Property (o
which @ mortgagee or mortgagee in posscssion might otherwise be liable.

Right of Appropriation

To the extent that any of the Charg‘cd Property constitutes “financial collateral” and this
Debenture and the obligatioris of the Chargor hereundér constitute a “security financial
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14.4

152

15.3

16.

1o.1

collateral ‘arrangement" (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements. (No. 2) Regulations 2003 (SI 2003 No. 3220) (the "Regulations")
the Security Agent shall have. the Hght to appropriate all or any part of such financia

collateral in or towards discharge of the Secured Obligations. For this parpose; the parties
agree that the value of such financial ¢ollatera! so appropriated shall be (|} in the case of cash,

the amount standing to the credit of each of the Accounts, together with any accrued but
unposted interest, 4t the time the right of appropriation is exercised; and (2) in the case of
Investments and/or Shares, the market price of such Investments anc’l/or Shares detefmized by

the Security Agent by ref'erence to a public index or by sach other process as the -Security

Agent may select, including independent valuation. In each case, the parties agree that the
method of valuation provided for in this Debenture shall constitute a commercially reasoniable
method of valiation for the purposes of the Reguiations,

Effect of Moratorium
The Security Agent shall not be entitled o exércise its rights under Clause 14, (Enforcement)

or Clause 4 (Crystallisation .of Floating Charge) where. the right arises as a result of an
Enforcement Event occursing solely due to any person obtamm}, or taking steps.to obtain a

moratorium pursuant .Schedule Al of thi Insolvency Act 1986.

EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925.
Extension of Powers

The power of sale or other disposal conferred on the Secur{ty Agent and ofi any Receiver by
this Debenture shall operate as a variation and extension of the statutory power of sale under
Section 101 of the Law of Property Act 1925 and such power shall arise (and the Secured
Obiigalions. shall be deemed duc and payable for that purpose) on execution of -this
Debenture.

Restrictions

The restrictions contained in Sections 93 and [03 of the Law of Property Act 1925 shail not
apply to this Debenture ot to the excrcise by the Security. Agent of its right to consolidate -111

o any of the security created by or pursuant to this Debenture with any otber security inv

existence at any time or o its pawer of sale, which powers may be exercised by the Securily
Agent without notice to the Chargor én ar at dny time after the occurrence of an Event of
Defauit (which is continuing).

Power of Leasing

The statutory powers of leasing may be exercised by the Security Apgent at any time on or
after the occurrence ‘of an Event of Defanlt and the Security Agent.and any Receiver may
make aiy lease or agreement for lease, dccept surrenders of leases and grant opliens on such
terms ‘as it shall think {it, without the need to comply with any restrictions imposed by
Sections 99 and 100 of the Law of Property Act 1925,

APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment and Removal

After the oceurrence.of an Event 6f Default or if'a petition or application is presented for the

making of an.administi-ation order in retation to, the Chargor or if’ any person who is entitled o
do 50 gives written notice of its intention te appoint an administrator of the Chargor or files

15
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16,3

17.

such a notice with the court or if requested to do so by the Chargor, the Security Agent may
by deed or otherwise (acting through an authorised officer of the Secarity Agent), without
prior notiee to the Chargor:

(A) appoint one or more persans to be a Receiver of the whole or any part of the Charged
Property;,

(B appoint two or more Receivers.of separate parts of the Charged Property;
{Q) remove {80 faras it is jawful 1y able) any Receiver so appointed;

(DD appoint andther pérson(s) as an additional or. replacetment Receiver(s); or
(E) appoint one or more-persons to be an administrator of the Charger,

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 16,1 (Appointment and Removal)

shall be:

{A}  enlitled to act individually-or together with any other person appointed or substituted
as Recejver,

(B) for all purpases deemed to be the agent of the Chargnr which shall be sdlely
responsible for his acts, defaylts and liabilities and for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security Agent;
arid

() entitled to remuneration for his services at a tate to be fixed by the Security Agent
fronr time to time (without being limited fo the maximum rate specified by the Law of
Property Act 1925).

Statutory Pawers of Appointment

Thie powers of appoistment of a Receiver shall be in addition to all statutory dnd other powers
of appointment of the Security Agént under the Law of Property Act 1925 (as cxtended by
this Debenture) or otherwise and such powers shall remain:exercisable from titme to fime by
the Security Agent in respect of amy part of the Charged Property.

POWERS OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appeinting him but.
notwithstanding any wiriding-up or dissolution of the Chargor) have and he entitled te
exercise, in relation to the Charged Property (and any assets of the Chargor which, whei got
in, would be Charged Property) in respect of which he was appointed, and as varied and
exlended by the provisions of thijs Debenture (in the name of or on behalf of the Chargor or in
his own pame and, in each case, dt the:cost of the Chargor):

(A) all the powers conferred by the Law of Property Act 1925 on mortgagors atd on
mortgageces i possession and on receivers appointed under that Act;

(B) all the powers of an administrafive receiver sct out in Schedele 1 to the Insolvency
Act 1986 {whether or tiot the Receiver is an administrative. receiver);

16



18.

19.
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19.2

20,

20.1

(C)  alithe powets and rights of an absolute owner and power to do or ‘emit to do anything
which the Char gor itself could do or omit to. do; and

{D)  the power to do all things (including bringing or defending proceedings in the name
or on behalf of the Chargor) which seemto the Recéiver to bie incidental or conducive
to (1) any of the functions, powers, autharities or discretions conferred on or vested in
him or (2) the exercise of the Collateral Rights {including realisation of all or any part
of the Charged Property) or (3) bnngmg to his hands any assets of the Cliar gor
forming part of, or which when got in would be, Charged Property.

APPLICATION OF MONIES

All monies received or recovered by the Sccurity Agent or any Receiver pursuant to this
Debenture or the powers conferred by it shail (aubject to the claims of any person having pripr
rights thereto and by way of variation of the provisions of the Law of Property Act 1925} be
applied first in the payment of the costs, charges and expenses incurred and payments. made
by the Receiver, the payitent of his remuneration and the dischar ge of any liabilities ineurred
by the Receiver in, or incidental to, the exercise of any of his powers, and thereaffer shall be
apphed by the Secunty Agent (notw1thstand1ng any purported appropriation by ‘the: Chargor)
in accordance with clansé 10.4 of the Facilities Agreement {Application of mandatory
prepayvmenls-and cancellations).

PROTECTION OF PURCHASERS
Consideration

The l‘é:CE:lpE of the Security Agent or any Receiver shall be conclusive dischargs to a purchaser
and, in making any sale or dispesal of any of the Char ged Property or ma]clng any:acquisition,
the Security Agent or any Receiver may do so foi such consideration, in'such maniét and on,
such terms as-it thinls-fit,

Protection of Purchasers

No puichaser or other person dealing with lhc Sccurity Agent or any Recetver shall be bound
to incuire ‘whether the right of the Security: Agent. or such Recelver to exercise any of its
powers has arisen or become exercisable-or be concerned with any propriety. or regafarity on
the part of the Secuuly Agent or such Receiver in such dealings.

POWER OF ATTORNEY
Appointment and Powdérs

The Chargor by way of security irrevocably appoints the Sccurity Agent arid any Receiver
severally to be its attorney and in its name, on its behalf ard as its sct and deed to execute,
deliver and perfect all documents and do all fhings which the attorney may consider-to he
required or desirable for:

(A) carrying out any obligation imposed on the Chargor by. this Debenture or any other
agreement binding on the Chargor to which the Security Agent is party (including the.
execution and delivery of any deeds, charges, assignments or olher security and any
transfers of the Charged Propcrty}, and

(B) enabling thie Sccurity Agent and ahy Recetver fo exercise, or delegate the excreise of;
any of the rights, pawers and authoritics conferred on them by or pursuant fo this
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21.

21.1

21.2

21.3.

214

21.5

Debenture .o by law (including, after the occurrence of an Event of Default, the
exercise of any right of a legal or beneficial owner of the Charged Property),

Ratification

The Chargor shall vatify and ‘confirm all things ‘dofe and all documents. execnted by any
attorney appeinted under Clause 20.1 (Appoiniment and Powers) in the exercise or purported
exercise of all or any of his pewers. '
EFFECTIVENESS OF SECURITY

Continuing secutity

(A} The secwrity ercated by or pursuant fo this Debenture shall remain in fall force and

effect as a cantinuing security for the Secured Obligations unless and until di,sé'hargcd
by the Secwrity Agent.

{B)  No part of the security from time to-time iitended to be constituted by the Debenture

‘will be considered satisfied or discharged by any intermediate payment, discharge or
satisfaction of the whole orany pant of the Secuted Obligations.

Cumulative Rights

The security created by or pursuant to this Debentureé and the Collateral Rights shall be
cumulative, in addition to and independent of avery other secutity which the Security Agent
or dny Sceured Party may at any time hold for the Secured Obligations or any -other
abligations or any rights, powers and remiedies provided by law. No prior secarity held by the
Security Agent (whéther in its capacity as security trustee or atherwise) or any of the other
Seeuted Patties over the whole or any part-of the Charged Property ‘shall merge into the
security constituted by this Debenture.

No Prejadice

The security created by or pursuant to this Debenture and the Collatéral Rights shall not be
prefudiced by any uneiforceability or invalidity of any other agreement or document or by
any time or indulgence granted to the. Chargor or.any othier person, or the Seeurily Agent
{whether in its capacity as security trustecior otherwise) or. any of the other Secuted Partlies or
by any variation of the terms of the trust wpon which the Security Agent holds the: security or

by any other thing-which might otherwise prejudice that security or any Colldteral Right.

Remedies and Waivers

No failure on the part of the Security Agent lo exercise, or.any delay on its part in exercising,
any Collateral Right shall operate as a waiver of that Collateral Ri ght, nor shall any single ot
partial exercise of any Collateral Right preclude any furllier or other exercise of that or any
other Collateral Right. '

No Liability

None of the Sceurity Agent, its nomitice(s) or any Receiver shall be liable to any person by
reason of (1) taking any action permitted by this Debenture or {2) any neglect or default in

«connection with the Charged Property or (3} taking possession of or realising all or any part
of the Charged Property, exeept in the case of gross negligence or wilful defanlt upon its part.
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217

21.8

Partial Imvalidity

I, at any time, any provision of this Deberiturg is or becomes tlegal, invalid or unenforceable
in any respeot under the law of any jurisdiction, neither the legality, validity or enforceability
of the remaining provisions of this Debenture nor of such prevision under the laws of any
other jurisdiction shall in any way be affected or impaired thereby and, if any patt of the

security intended to be created by -or pursuant to this Debenture is invalid, 4nenforceable or
inefTective for any reasen, that shall not affect or ifripair any other part of the seturity,

Wiiver of defencis

The obligations.of the Chargor under this Debenture will not be affected by an act, omission;
maiter. or thing which, but for this Clause, would reduce, release- or prejudice any of -its
obligations nsder this Debenture {without limitation and whether or not known te it or any
Finance Party) including: '

{A)  -any time, waiver or consent granted to, -or composition with, any ‘Obligar gr other
person;

(B) the release of any Obﬁg(}r or any other person urder the terms of any composition or
arrangement with any crediter of any member of the Group;

(C}  the taking, vadatien, compromise, exchange; renewal or release of, or refusal or
neglect fo perfect, take up or enforce, any. right__s against, or security over dssets of,
any Obligor or other person or any non-presentation or non-cbservance of any
formality or other requirement in respect of any nstrument or any failure to realise
the full vatue of any security;

(D)  any incapacity or lack of power, authority or legal personality of or dissohtion or
charige in the members or status of any Obligor or any other person;

{L) any amendment thowever fundamental) or replacement of a Finance Pocumient or
any other docurtient ot security or of the Secured Obligations:

(F) any unenfor¢eability, illegality or invalidity of"any obligation of any person under any
Finance Document or any other document or security orof the Secured Obligations;
ar '

(G)  any insolvency or similar proceedings.

Immediate recourse

The Chargor waives any right it may have of first requiring any Finance Party (or any trustes

or agent on its behalf) to procecd against or ‘énforce any other rights or security or claim

payment from any persoil before claiming from the Chargor under this Debenture. This
waiver applies irrespective of any-law or any provision of this Debenture to the contrary.

Deferral of Rights
Until such time as the Secured Obligations have been discharged in full, the Chargor will not

exercise any rights which it may have by rcason of performance by it of its obligations under
this Debenture:

1A) to be indemnified by any Obligor;
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22,1

223

224

23,

(B) to claim any contribution from any guaranter of any Obligor's obligations under this.
Debenture; and/or

totake the benefit {in whole or in part and whether by way of subrogation or otherwise} of
any rights of the Finance Parties under the Finance Documents or of any -other _Evaratitee ar
security taken pursuant to, or in connection with, this Debenture: by any Finance Party.]

RELEASE OF SECURITY

Release of Chargor

The Chargor shall be discharged by, and only by the express release thereof granted by the

Security Agent.
Redemnption of security

Bubject to Clause 22.3 (dvoidance of Payments) and 224 {D;schmge Canditional) below,
the Sccurity Agent shall grant at the cost of the Chargor an express. relcase. of the Charge,
without delay vpon- demand. of the Chargor, as soon as all Secured Obligations have been
[ully and wrevocably discharged and rone of the Secured Parties being under any further
actual or contmgent obligation to make advances or provide other financial. ‘accominodation to
the Chargor or aity athér person under any of the Finance Doguments.

Avoidance of Payments

If the Securily Agent considers that any amount paid or credited to any Finance Party is
capable of being avoided or reduced by virtue of any benkraptcy, insolvency, liguidation or
similar laws the habllrly of the Chargor under this Debénture and the security constituted by
this Debenture shall continue and such amount shall not be considered to. have been
irrevocably paid,

Discharge Conditional

Any settlement or discharge between the Chargor and any Secured Party shall be conditional
upon no security or payment to: that Secured Party by the Chargor or any other person being.
avojded, set aside, orderéd to be refundad or reduced by virtue.of any provision or enactment
relating to insolvency and agcordingly (but without Limiting the other tights of that Secured
Party under this. Debenture} that Secured Party shall be entitled to récover from the Chargor
the value which that:Secured Party has placed on that seeurity or the- amount of any such
payment as if that settlement ordischarge had riot oceurred.

SET-OFF

The Chargor authorises the Security Agent (but the Security Agent shail not be obliged to

exercise such right), after the occurrence of an Event of Default which is continuing, to set off

agmmt the Secured Obligatians any amount or other obligation (contingent or otherwise)
owWing hy the Security Agenl to the Chargor and apply any credit. balance to which the
Chargor is entitled on any account with the Sccuuty Agent in esccordance with Clause 18
{(Application of Momes} (notwithstanding any specified maturity of any deposit standing to
the oredit of any such accoun?).

SUBSEQUENT SECURITY INTERESTS
Subsequent security Interests:
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25,

26.

27.

If the Security Agent (acting in its capaclty as security trustee or otherwise) or any of the

other Secured Parties at any time receives or is deemed to have received riotice of any

subsequent seeurity affecting all or any parc of the Charged Property or any assignment or
transfer of the Charged Propertly ‘which is prohibited by thf: terms of this Debenture or the
Facilities Agreement, all payments thereafter- by or on behalf of the Chargir to the Security
Agent (whether in ifs capacity as sscurity trustee or otherwise)} or any of the other Secured
Parties shall be treated as hdving been credited to a new account of the Chargor and not as
having been applied in reduction of the Secured Obligations as at the time wheir the: Security
Agent received such notice,

Prior security Interesis

In the gvent of any action, proceeding or step being taken to excreise: dny powers or remedics
conferred by any priof ranking security or upon the cxercise by the Security Agent or any
Receiver of any power of sale under this Debenture the Security. Agent may redeem that prior
seerity or procure the transfer of it to- itself. The: Security Agent may settle and agree the
accounts. of the prior security and any accounts so seftled and agreed will be conclusive and
binding oh the Chargor. All principal monies, interest, costs, charges and expenses of and
incidental to any. redemption or ttansfer will be paid by the Chargor to the Security Agent on
demand.

CURRENCY INDEMNITY

It any sum (a "Sum") owing by the Chargor under this Debenture or any arder or judgment
given or made in relation to this Debenture has to be converted from the currency (the "First
Currency™ in which-such Sum is payable into. another curteney (the "Second Currency”)
for the purpose of:

{A)  making oriling a-claim er proof against the Chargor;

(B) abtaining an orderor judgment in any cowt or ofther tribunal;

(C)  enforcing any order or judgment given or made in relation to this Debenture; or

(D) applying the Sum in'satisfaction of any of the Secured Obligations,

the Chargor shall indemmify the Security Agent from and against any loss suffered or incurred
as a result of any diserepancy between (1) the rate of exchange used [or such purpese to
convert such Sum from the First Currency into the Secand Currency and (2} the rate or rates

of exchange available to the Security-Agent.at the time of suéh receipt of such Sum.

ASSIGNMENT

The Security Agent may assign and transfer all or any of its rights and obligations under this-

Debenture. The Security Agenl shall be entitled to disclose such information concerning the
Chargor and this Debenture as the Security Agent considers appropriate to any actual or
proposed direct or indirect suceessor or to any person to whom information may be required

to be disclosed by any applicable law.

NOTICES

Clause 37 {Notices) of the Facilities Agreement applies mutatis mulandis to this Debenturg as
if set out in full hercin.
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28.

281

28.2

28.3

29.

30.

30.1

EXPENSES, STAMI TAXES AND INDEMNITY
Expenscs

The Chérgor shall in accordance with the Facilities Agreement, from time to tithe on-demand
of the Security Agent, reimburse the Security Agent for all the costs and expenses (including
legal fees) on a full indemnity basis together with any VAT thereon incurred by it in
connection with:

{A) the negotiation, preparalion and execution of this Debenture ard the completion of
the tranisactions and perfection of the security contemplated in this Debenture: and

(B) the exercise, prescrvation and/or enforcement of any of the Collateral Rights or the
security contemplated by this Debenture or any proceedings instituted by or against
the Security Agenf as a congequence of taking or heiding the security or of enforcing
the Collateral Rights, '

and shall carry interest from the date of such demand until so reimbursed: at the rate and on
the basis 45 mientioned in Clause 2.2 {Interest on Dentands).

Stamp Taxes

The Chargor shail pay: dll stamp, registration.and other taxes to which this Debenture, tie
security contemplated in this Debenture or sny judgment given in connection with it is or at

any time may be subject and shall, from time to fime, indemnify the Secylfity Agent on
demszid against any Habilities, costs, claims and expenses resulting from any failure 1o pay er
delay in paying any such tax.

Indemnity

The Chargor shall, notwithslanding. any reledse or discharge of all or any part.of the security,
indemnify the Security Ageni, ifts agents, attorneys and any Recejver against any action,
proceeding, claims, lasses, liabilitics and costs which it may sustain as a consequence of any
breach by the Chargor of the provisions of this Debenture, the excreise or purporfed cxercise-
of any of the rights and powers conferred on themn by this Debenture. or otherwise relating to-
the Charged Property.

PAYMENTS FREE OF DEDUCTION

All payments to be made. to the Security Agent under this Debenture shall be made free imd
clear of and without deduction for or on account of tax unless the Chargor is required to make
such payment subject (o the deduction or withholding of tax, in which case the sam payable’
by the Chargor in respect of which such deduction orwithholding is required 10 be miade shall
be increased 1o the extent necessary to ensure that, after the making of such deduction or

'withholding, the person on- account of whose liability to tax such deduction or withholding

has been made receives and retains (frec from any liability im respect of any such dedustion of
withhelding) a net sum equal to:the sum which it would have received and so retained had no
such deduction ot withholding been made or required to be made.

DISCRETION AND DELEGATION

Discretion
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30.2

3.

32..

33

33.1

33.2

333

Any liberty or power which may be exercised or any determination which nmiay be made under

this Debentore by the Security Agent or any Receiver may, sabject to the¢ terms and

conditions of the Facilifies - Agreemerit, be exércised or made in its absolute and unfettered
dis¢retion without any obligation to give reasons.

Delegation

Bach of the Secuiity Agent and any Receiver shall have full power to delegate (cither

generally or specifically} the powers, authorities and discretions conferred -on it by this

Debenture (including. the power of aftémey) on such terins and conditions as it shall see. fit
which delegatioin shall not pre¢lude either-the subsequent exercise any subseguent delegation
ar any. revocation of such power, authority or diserction by the Seeurity Agent or the Recciver
itgelt.

PERPETUITY PERIOD

The perpetuity period under the rule against perpetuities, if applicable to thig Dc’bentﬂre_,_sfh_all
be the period -of one hundred and twenty (120} vears from the date of the Facilities
Agreement,

GOVERNING LAW

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

JURISDICTION

English Courts.

The cotrts of England have exclusive jurisdiction to: settle any dispute (& "Dispute")-arising
out of, or conneeted with this Debenture (including & dispute regarding the éxistence, validity
ar tevmination of this- Debenture or the: consequences of its nullity and any non-contractual
obligations arising out of or in connection with this Debenture).

Convenient Forum

The parties agree that the courts of England are the most appropriate and.convenient coutts to
seitle Disputes between them and, accoidingly, that they will not argue to the contrary.

Exclusive Jurisdiction

This Clause 33 {Jurisdiciion) is for the benefit of the Security Agent only. As a fesult and
‘notwithstanding Clause 33.1 (English Couris), it does not prevent the Security Agent from

taking proceedings relafing to-a Dispute in any other courts with jurisdiction. To the extent

allowed by law the Security Agent may take concwrrent procéedings in any Aumber of

Jurisdictions.

THIS DEBENTURE has been signed on behalf of the Security Agent and executed as a deed by the
Chargor and 1s delivered by it on the date-specified above.
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SCHEDULE 1
Forms of Natice of Assignment

Form of Notice of Assignment of Insuraice

To: [insurer]

Date; [*¥¥]
Dear Sirs,
We hereby give you notice that we have assigned to [SECURITY AGENT] (the "Security Agent")
pursuant to a debenture citered into by us in favour of the Security Agent dated [*¥**)] all our right,

title-and intefest in and to the proceeds of {insert details af relevant instrance policy| (the "Policy of
Insurance™),

With effect from your reeeipt of this notice. we instruct you to:

L. make all payments and claims [in cxeess of £[***]] under o arising from the Policy of
Insurance to the Security Agent {insert an account number if required] ot to its order as it
may specily in writing from time to-time;

2. note the interest of the Security Agent on the Policy of Insurance; and.

3. disclosure to ihe Security Agent, without further apptoval from us, such information
regarding the Policy of Insurance as the Secusity Agent may from time to time request and to
send 1t copies of all notices issued by you under the Policy of Insurance.

With effect from your re:;:,f:ipt- of this riotice all rights, interests and benefits whatsoever accruing to er

for the benefit of ousselves arising from the Policy of Insurance (including -al] rights 1o compel

performance) belong to-and are exercisable by the Sccurity Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy letter
and returning the same to the Sceurity Agent ai [***] marked for the attention of [¥*+].

Yours faithfully,

for and on behalf of
[Chargor]

EUI-1215001 1 69vs 24



{On copy only:

To: [SECURITY AGENT]
We acknowledge receipt of a netice in the. terms set out above and confirm that we have not received
notice of any prevmus assignmients or charges of o over any. of the rights, title and interests and

benefits referred to in such notice and that we will comply with the terms of that notice,

We further confirm that no amendmenit or términation of the Policy of Insurance shall be effective
unless we have given the Scourity Agent thirty days written notjce of such-amendment or termination.

Fer and on.behalf of [#+%)

Dated:
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Form of Notice of Assignment of Account

To:  [Account Bank]

Date: [¥+%]
Dear Sirs,

We hereby give you notice that we have assigned and clnrged to [SECURITY AGENT] (ke
"Security Agent™) all of our right, title aiid interest in and to-account number [***], account name
[***] {including any fenewal or redesignation of such accourit ) and all monies standing to the credit
of that account from tme to time (the "Account™).

With effect from the date-of your receipt of this notice:

{(a) {any . existing payment instructions affécting the Account are 10 be terminated and all
payiments and communications in respect of the Account-should be made to the Security
Agenit or to its order (with a cepy 1o the Chargor)] [.!H.SE’H' ag;eed operating procedures in
relation to any Claims Account, which should be stated to be revocable ai any-fime on notice
Jrom the Security Agent].

{b) all rights, interests and bengfits whatsoever accruing to or for the benefit of ourselves arising:
from the Accourit belong to' the Security Ageat,

Please accept this notiee by signing the enclosed acknowledgement and returning it 1o the Security
Agent at [*%*] marked for the atiention of [*%#]..

Yours faithfully

------------------------------

for and on behalf of
[Chargor]
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[on copy conly]

To:  [SECURITY AGENT]

Date: [ ]

At the request of the Security Agent and [Chargor] we acknowledge receipt of the notice of
assignment and charge, oo the ferms attached, in respect of the Account (as described in those terms).
We confirm that:

. the balance standing fo the Account at today's date is F¥¥*), no fees or periodic charges are
payable in respect of the Account and there are no restrictions on {1) the payment of the credit
balance on the Account [(exeept, in the case of a time deposit, the expiry of the relevant
period)] or (2) the assignment of thée Account to the Sccurity Agent or any third party;

. we have not received notice of any previous assignments of, charges over ot trusts in respect
of, the Account amd we will not, without the Security Agent's consent (1Y exercise any right of
combination, consolidation or set off which we may have. in réspect of the Account or (2)
amend or vary any tights attaching to the Accouint; and

- we will act only in accordance with the instructions given by’ persons authorised by the
Security Agent and we shiall send all sfatements and other notices given by us relating lo the
Accanint to the Security Agent.

For and on behalf of [** *]
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Form of Notice of Assignment of Specific Contract

To:  [***]

Date: [¥++]
Dear Sirs,
We hereby give you tiotice that we have assigned 1o [SECURITY AGENT] ("Security Agent")
pursuant to a debenture entered into by us in favour of the Security Agent dated [***] all our right,
title-and intgrest in and to [details of contrgei] (the "Contract™} including all monies which may bo
peyable in respeet of the Contract. -
With effect from your receipt of this notice:
4. all payments by you to us under or afising from the Contract should be made to the Security

Agent or to its order as it may specify in writing from time to-time [details of the account intp
which sums ave to be paid may be inchided);

3. all remedies-provided for in the Contract or available at law or in equily are exercisabie by the
Security Agent;
6. all rights -to compel performance of the Contract are exercisable by the Security Agént

although fhe Chargor shall remain liable to perform all the obligations assumed by it under
the Conliract:

7. all rights, interests and benefits whatsoever accerbing t0 or for the benefit of onrselves arising
from the Contract belong to-the Security Agent and ne changes.may be fade to the terms of
the Contract.nor may the Contract be terminated without the Security Agent's canseng, and

Ly you are authorised and instructed, without requiring further approval from us, .to provide the
Sccurity Agent with such information relating to the Contract as it may from time te time.
request and. to gend it copies of all notices issued by you under the Coritract to the Sceurity’
Agent as well asto us.

These instructions may not be reveked, nor may the teims of the Contract be amended, varied or
waived without the ptior written consent of the Security Agent,

Please acknowledge receipt of this notice by signing the acknowledgemeni on the enclosed copy letter
and returning it to the Security’ Agent at [+#*] marked for the attention of [*#¥].

Yours faithfully,

for-and on behaif of
[Chargor]
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[Ort copy énly:

To: Seeurity Agent

We ackniowiedge receipt: of 4 notice in the terins set out above and confirm th_at we have ot receivei
notice, of any previous assignmeénts or charges of or over any of the tights, interests and benefits in
and 1o the Contract and that we will comply with the terms of that natice.

We further confirm that:

(a) no gmendment, waiver or release of any of such rights, interests and benefits shall be effective
without the prior writien consent of the Securi ty Agent;

(M no terminatior of such rights, interests or-benefifs shall be effective unless we have given the
Security Agent thirty days written notice of the proposed. termination, specitying the agtion
necessary to avoid such termination; and

{c) no breach or.default on the part of the Chargor of any of the terms of the Contract shall be
deemed to have occirred unless we have giver: notice of siich breach to the. Security Agent
specifying how to make good such bigach.

For and on behalf of [###]
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SCHEDULE 2
DESIGNATED ACCOUNT

Bank ' Account No: | IBAN ' PIC

HSBC UK Bank pic | R
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The Chargor

EXECUTED as a DEED by
'S Labels LIMITED
scting by Martin Denduyver, T

& director and Divector

Tves Declerek, adivector

BHrector

[Signatre page to Debenture]



The Security Agent

Signed as 4 deed o behalf of

KBCBANK NV

acompany incorparated in Belgium by

Jan Kricken and Eline Vervascke

cach of who, hiatcordance with'the laws of
that tewitory; is acting under the authority
ofithe conipany as Agent Syndicated Loans

Addfﬁﬁ& B:i% {:j ?}g%m}i ?’é #f . in{m: f” %%‘? R

Fax:

Jan Krigken
Age_rﬂ;-sasﬁ&iwzadamﬁ;

:%a ﬁmm&é sigmtﬁry '
Eline ?&Wa@ck&_

ggmt %ﬁdm&f@e& L3
-ﬁiﬁtﬁ%}ﬁ&'{%& @Eg?iaﬁﬁz‘y- |

i

WA L

[Signature page to Debenture]
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