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Registration of a Charge

Company Name: C S LABELS LIMITED
Company Number: 01267599

Received for filing in Electronic Format on the: 20/05/2022 XB4F1YOM

Details of Charge

Date of creation:  11/05/2022
Charge code: 0126 7599 0005
Persons entitled: KBC BANK NV AS SECURITY AGENT
Brief description:  N/A
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
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: WILLIAM BETTLE, SOLICITOR, JONES DAY

Electronically filed document for Company Number: 01267599 Page: 1
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 1267599

Charge code: 0126 7599 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 11th May 2022 and created by C S LABELS LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
20th May 2022 .

Given at Companies House, Cardiff on 23rd May 2022

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
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DATED 11 May 2022
PARTIES
(1} C S LABELS LIMITED registéred i England and ‘Wiles with company nizmber (11267599

@

(the "Charger") in favauraf ‘

KBC Bank NV as security trustee for the Secured Perties on the térms.and conditions set.out
in the Facilities Agreement {the "Security Agent" which expression shall include any persot
for the time being appointed as Security Agent or frustee or as an additional Secority Agent.or
trustee for the purpose of, and in accordance with, the Facilities Agreement).

OPERATIYE PROVISIONS

DEFINITIONS AND INFERPRETATION
Drefinitions
In this Debenture:

"Account" means the Designated Account and any account opensd or maintained by the
Chargor with the Security Agent or .any other person {and any replacement account or
subdivisian or subaceount of that account), the debi or debts represented thereby and all
Related Rights,

"Assigned Account" means any Accountthat may from time to time. be identified in writing
as an Assipned Accaunt by the Security Agent.

"Charged Property" means all the assets and undertaking of the Chargor which from time to
lime are the subject of the security created or expressed to be created in favour of the Security
Agent by or pursuant to this Debenture;

"Callateral Rights” means all rights, powers and remedies of the Security Agent provided by
ot pursuant to this Debenture ar by law.

"Designated Jﬂu'.‘.ll;:vuu,n!:'i means thé account referred 1o in Schedule 2

"Enforcement Event" means a Major Event of Defeult which is continuing or any other
Event of. Default in respect of which the -‘Agent has sent a notice under clause 25.18
(Aeceleration) of the Facilities Agreement,

"Facilities Agreement” means the facililies agfeement originally dated 24 October 2018 as
amerded or as aménded and restated from fime to time and fnost recently on 23 August 2021
between, amongst others, Packaging Princtco NV as Company, the financial institutions listed
in Schedule 1 of that agreement a5 Original Lenders, and KBC Bank NV as Cocrdinator,
Apent and Security Apent,-to which the Chargor accedes as an Additional Obligor on or
around the dateof this Drebenture.

"Insurance Policy” means any policy of insurance (including life insurance or assurance)-in
which the Chargor may from time to timie have an inferest.

"Inteléctunl Property” means any patents, trade marks, service marks, designs, business.
names, copyrights, design rights, meral rights, inventions, confidential information, krowhow
and other intellectual. property rights and interests, whether registered or nnregisterad, the
benefit of all applications.and rights to use such assets and all Related Rights.

EL-1212814675v2
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"Investments” means:

(a) any stocks, shares, debentures, securities and certificares of deposit;
(b) all interests in collective investment schemes; and
(c) al] warcants, options and other rights to subscribe or acquire any of the investmenis

described in (ay and (3),

in ¢ach case whether held ditectly by or to the order of the Chargor or by any trustee,
nominee, fiduciary or clearance system on its behalf and ail Related Rights {including all
rights against any such trusice, nominze, fiduciary or clearance system),

“Major Event of Default” means any circumstances constituting an Event of Default under
any of clause 25.1 (Nowr-payment), clause 25.2 (Financial coverants and other cbligations),
clause 25.4 (Misrepresentation)insofar as it relates to a breach of any Major Representation,
clause 25.6 (Mnsofvenzy), clause 25.7 (fasolvency proceedings) or clause 25.8 (Creditors’
process), in cach case, of the Fagilities Agresment.

“Major Representntion” .mmeans g representalion &r warranty only under clause 21.8

(Insolvensy), clause 21.18 (Aati-bribery, anti-corruption and anti-money laimdering limvs) or

clause 21,31 (Sanctions), in each case, of the Facilities Agreemedt.

"Monetary Claims" means any book and other debts and maonetary claims owing to the.
Chargor and any prncef:ds cf such debts and claims {lncludmg any cldims or.sums of. morney

deriving from or in relation to any Inteflectual Pronerty, any Investment, tha proceeds of any

Insurance Policy, -any court order or judgment, any. contraci or agreement-to which the

Chargor is d party (including,. wnthout limitation, the Specific Coniracts) and any other assets,
propeity, rights or undertaking of the Cliargor).

"Notice of Assignment” ihédns a notice of assignment in-substantially the form set out in
Schedule 1 or in such form as. may be specificd by the Securi ity Agent.

"Party" means a patty to this Debenture,
"Rer] Property” riieans:
{a) any freeliold, leasehold or immiovable property; and

(by  any buildings, fixtures, fittings, fixed plant or machinery from time to time situated
on orforming patt of such freehold or leasshold property,

and includes all Related Rights,

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

"Related Rights" means, in relatiofn t any asset:

{c) the proceeds of salé of any part of that asset;

{d) all rights under any licence, agreemeni for sale or agreement for lease in respect of
that asset;

EURIZIZB146TSvE
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1.2

1.3

1.4

21

2.2

{e) all rights, powers, benefits, claims, coniracts, warrantiss, remedies, security,
guarantees, indemnities or covenants f::ur title in respect of that asset; and

() any monies and proceeds paid or payablé in iespect.of that asset.

"Secured Obligations" has the meaning given 1o it in the Facilities Agreement,
"Secured Parties" has the meaning given to it in the 'Faciliticsﬁgree_rp,ent;

"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 e identified in writing
ag'a Specific Contract by the Security Agent.

"Tangible Moveable Property” means any plant, machinery, office equipment, computers,

vehicles aifd other chatiels (excluding any for the time being forming part of the Chargor's

stock in trade or work in progress) and all Related Rights.

LConstruction

In this Debemture:

{(A) terms defined {n the Facilities Agréement shall, uniess defined in this Debeniure, have
thie seme meaning in this Debenture;

(B) the rules-of interpretation contained in clauses 1.2 (Coustruction) and 1.3 (Balglan
ferms) of the Facllities Agreement shall apply to the construction of this Debenture;

(C) section | of the Trustee Act 2000 shall not apply to the duties of the Security Agent ia
refation to:the trusts created by this deed or any other Finance Document; and

(D) references. in this Debenture to any Clause or Scheduie shall be 1o a clause or
schedule contained in this Debenturs.

Third Party Rights

A person who is nol a party to this Debenture has no right under the Contracts {Rights of
Third Parties)-Act 1999 to-enforée or lo erdjoy the benefit of ary term of this Debenture.

Dispesition of Property

The terms of the other Finance Documents and of any side Iétters batween the Parties in.
relation to the Finance Documents are incorporaied into each Finance Diocument 1o the-extent
requiréd for any purperted disposition of the Real Property contained in any Finance
Document to be a valic disposition in accordance with Section 2(1) of the Law of Property
{Miscellaneous. Provisions) Act 1989;

PAYMENT OF SEGURED OBLIGATIONS

Covenant to Pay

The Chargor covenants with the Security Agent as security trustee for the Secured Parties

that it shall on demand of the Security Agent discharge the Secured Obligations when they

fall due for payment.

Interest on-Pemands

EUL- 12128146752
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3.1

32

Tf the Chargor fails to pay any sum o the due date for payment of that sum the Chargor shall

pdy interest on. any such sum (before and after any judgment and to the extent intgrest at'a
default rate is not otherwise being paid on such sum} from the date of demand until the date of
payment caleulated on a daily basis ai-the rate determined in accordance with the provisions
of clause 11.4 (Defmilt Interest) of the Facilities Agreement,

FIXED CHARGES, ASSYIGNMENTS AND FLOATING CHARGE

Fixed Charges

The Chargor charpes with full title guarantee ir: favour of the Security Agent as security

trustee for the Secured Parties for the payment and discharge of the Secured Obligations, all
the Chargor's tight, title and interest from time to time (both present and futere}in and to edeh
of the following assets (subject to obtaining any necessary consent to such mortgage or fixsd
tharge from any third party):

(A) by way of first legal mortgage, the Real Property;
(B) by way offirst fixed charge:

(1) if not effectively morigaged undef sub-Clause (A) ahove, the Real Property;

2} the Tangible Moveable Property:

(3 the Accounts;

4 the Intellectual Praperty;

(5} any goodwill and rights in relation to the uncalled capital of the Chargor;

(6)  the Investments;

(7 all Moretary Claims znd all Related Rights other than any claims which arg
otherwise subject to a fixéd charge of assignment (at law or in equity)
pursuant to this Debenture;

(8) the Shares, all dividends, distﬁbuti_ons, iiterest and other monies payable in
regpect of the. Sharey and all other Related Rights (whether derived by way of:
redemption, beaus, preference, option: substitution, conversion or otherwise);

and

(9 any contract or agreement to which the Charfgor is a party and all Related
' Rights.

Assignments

The Chargor assigns and agrees o assign zbsolutely with full title gudrantee to the Security
Agent as security trustee for the Secured Parties a5 securily for the payment and dischatge of
the Secured Obligdtions all the Chargor's right, title: and interest fiom time to time in and to
each of the following assets (subjéct to abtaining any necessary consent to that assignment.
from any third party): ’

(A) the proceeds of any Ihsurance Policy and-all Related Rights;

(B) ol rights and claims in relation to-any Assigned Accoutit; and

EUL-1212814675v2
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3.3

4.7

42

ff‘;_) the Specific Cantracts.
Floating Charge

(A)  The Chargor with full title guarantee charges in favour of the Security Agent as
security trustee for the Secuted Parties for the payment and discharge of the Secured
Obligations by way -of first floating charge -all presént and fulure assels and
undsrtaking of the Chargor.

{B) The flodting charge created by paragraph (A) above shall be deferred in point of
ariority to all fixed sezeurity validly and effectively created by the Chargor under the
Finance Documents in favour of the Security Agent as security trustee for the Secured
Parties as security for the Secured Obligations.

(<) Paragraphl 14 of Schedule Bl to Uie Tnsolvency Act (986 epplies to the Tloating
charge created pursuant to this Clause 3.3 (Floating Charge).

CRYSTALLISATION OF FLOATING CHARGE
Crystillisation: 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 (Fivating Charged) with immediate efféct into a fixed chatge as

Tegards any property U'r-_assets_specifie'd in the notice ify

(A) an-Enforcement Event has.occurred; or

(B} the Security Agent considers that any. ‘of the Charged Property may be in jeopardy or
in danger of being seized or sold pursuant to any form of legal process; o

(C) the Security. Agent considers that it is necessary- of desitable. is order to protect the
priority of the security.

Crystallisation: Automatic

Notwithstandinig Clause 4,1 {Crystallisation. By Notice) and without prejudice 0 any law
which may have a simiar effect, the floating charge will automatically be converted {without
notice} with immediate offect into a fixed charge as regards ail the ‘assets subject to the
floating charge if* ' '

(A)  the Chargor creates or attempis to create any security (other than any security
perniitted under clause 24.15 (Negative Pledge) of the Facilities Agreement), over
any of the Charged Property; or

(B) any person levies or-attempts 10 levy any distress, éxecution or other process against.
any ofthe Charged Property; or

{C) a resolution is passed or an order is made for the winding-up, dissolution,
administration or re-organisation of the Chargor or an administrator is appointed to
the Chargor,; or

{) any persori (who is entitled to do so) gives notice of its intention to appoint an
adminisirator to the Chargerarfiles such a natice with the court.

BUL12126146752
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5.1

5.2

5.3

34

3.5

PERFECTION OF SECURITY
Notices of Assignment

The Chargor shall deliver to.the Security Agent, Notices of Assignment duly executed by, or
on behalf of, the Chargor;

(A) in réspect of each Assigned Account, an the date of this Debérture ¢r promptly upan
' the designaticn at any time by the Security Agent of any Account as an Assignegd
Account;

(B) in respect of cach Insurance Policy, promptly upon the request of the Security Agent
from time to time; and

() in respect of each Specific Contract, promptly cpon the request of the Security Agent
following an Event of Default,

and in -each. case shall use all reasonable endeavours to procure that each notice is
acknowledged By the obliger or deblor specified by the Security Agent (such
acknowledgement to be in substantially the form set out in Schedule 1 or insuch form es 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 the Security Agent (or procure delivery of) notices of charge {in form: and
substance satisfactory to the Security Agent) duly executed by, or on behalf of, the
Chargor and acknowledged by each of the banks or financial institutions with which
any of the Accounts are opened or maintained.

(B)  The “execution of this Debenture by the Chargor and the Security Agent shall
censtitute notice to the Security-Apgent of the charge credted over any Account opened.
or maintained with the Security Ageat. '

Real Property: Delivery of Bocuments of Title

The Chargor shall upon the execufion of this Debenture, and upon the acquisition by the:
Chargor of any interest in any freehold, leasehold or other immovable propetty, deliver (cr
procure delivery) to.the Securily Agent of, and the Security Agent siall be entitled to hold
and vetain; all deeds, certificates dnd other documerits constitiufing or evidencing title rélating
to stich property.

Note of Morigage

In the case of any Real Property, title to which is or will be registered under the Land
Registration Act 2002, acquired by or on behalf of the Chargor afier the execution of this
Debenture, the Chargor shall promptly netify the Secwity Agent of the title number(s) and;
cotitemporanéously with the making of an application to the Larid Registry for the registraticn’
of the Chargor as the Registared Proprietor of such praperty, apply to lhe Land Repistry o
enter an Agireed Notice on thg Charges Register of such propetty.

Further Advances

EUI-12 1280 AGT5v2



DoduSign Ervetope 1D F61FR0EB-2FE1-40EC-9E 1E-0860CA 1867ES.

5.0

3.7

3.8

6.1

(A) Subjectto the-terms of the Facilities Agreement each Lender is under an obligation to
make furthier Advances to the Chargor end that cbligation will be deemed o be
incorporated intd this Debenture as if set out in this Debenture.

(BY  The Chargor consents 10 an ‘application being made o the Land Registry to enter the
.obligation to make further- Advances on the Charges Register of any registered land
forming part of the Charped Property.

Application to the'Land Registry

The Chargor consents to an application being:made to enter a restriction in the Proprietorship
Register of 'any registered land ‘al any time forming part of the Real Property ii1 the followirg
terms:

"No disposition of the registered estale by the proprietor of the registered estate or by the
proprietor of any registered charge, nat being a charge registered before the entry of this
resfriction, is to be registered without a written consent signed by the propristor for the time
being. of the charge dated # in favour of & referred to in the charges register [or their
conveyancer or [provide specific derails]] or without a certificate signed by a conveyancer
that the provisions .of [specifir Clause, paragraph or other particulars} of [specify detaiis]
have been complied with [or that they do not apply to the disposition]."

Belivery of Share Certificates
The Chargor shall:

{A) on the date of this Debenture, to. the extent not already 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 transfér forms {executed in blank by
or on behalf'of the Chargor); and

{B).  promptly upon the accrual, offer or issie of any stocks, shares, warrants or other
séeurities in respéct of or terived frowi'the Shares, notify the Sscurlty Agent of that
oceurrence -and procure the, delivery to the Security Agent of (1) al! certificates or
other decuments of title representing sucl itenrs and (2) such stock transfer forms or
other instruments of transfer {executed in blank on behalf of the Chargor) in respect
thereof as the Security Agent-may request,

Registration of Intellectual Property

The Chargor shall, if requasted by the Security Agent, execute all such documents and do-all
acts that the Security Agent may redsonably require to record the ifterest of the Security
Agent in any registers relating to any registered Intellectuz] Property.

FURTHER ASSURANCE

Furtheér Assurance: General

{A) The covenant set cutf in ‘Section 2(]}(5) of the Law of Property (Misc‘:el.lanenus

Provisions) Act 1994 shall extend to include the obligations set cut in Clause 6.1(B}
below,

(B)  The Chargor shall promptly al its own cost do all such acts or execute all such

documents (including  assignments, transfers, mortgages, charges, natices and
instfuctions) as the Security Agent may réasonably specify (and in such form as the

BUN-1212814675v2



i:aacusign Ervelope 1D F&1FBOEG-2FE1-40EC-9E1E-9565 CAT857ES

6.2

6.3

6.4

7.

7.1

72

Securify Agent may reasonably require in favour of the Seawrity Agent.or its
nominee(s)):

(1} to perfect the secutity created or iitended to be created in respest of the
Charged Prapetty {which may include the execution by the” Chargor of a
morigage, charge or assignmernt over all or any of the assets constituting, or
intended to constilute, Charged Property} or for thie exercise of the Collateral.
Rights; ‘

(2} to confer on the Security Agent security over any property and assets of the
Chargor located in any jurisdictior: cutside 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 Chatged Property.
Necessary Action

Thé Chargor shall take all sueh action as is availablé to it (including mtaking all filings and
registrations) as may be nécessary or desirable for the purpose of the creation, perfection,
nrotection or maintenance of any security conferted or intended to be conferred on- the
Security Agent by or pursuant'to this Debenture.

Congents

(A}  The fixed secutity frony time to time cofistituted by this Débenture does not extend to
any Chargor's interest in the Charged Property unless and until the rélevant consent
has been obtained or any restriction on the creation of security over-any such asset is
removed.

(B) The Chargor shall usa all reasonable endeavours to -obtain (in form and content
satisfactory 1o the Secyrity Agent) as soon -as possible any consents necessary ta
enable the assets of the Chargor to be the subject of an effective fixed charge or
agsignment pursuant to Clause 3 (Fived Charges, Assignments and Fleating Charge)
and, immediately upon obtaining any such consent, the agset concerned shall bacomeé
subject to such security and the Chargor shall promptly deliver a copy of each consent
to the Securily Agent.

Implied Covenants for Title

The obligations of the Chargor under this Debenture shall be in addition to the covenants for
title deemed o be included in this Debenture by virtue- of Part, 1 of the Law of Property
(Mzsccllanequ_s Proyisions} Act 1994,

NEGATIVE PLEDGE AND DISPOSALS

Negative Pledge,

The Charger undertakes thet it shall not, at-any tiie duting the subsistence of this Debenture,
create ot permit to subsist any secunly over all or any part of the Charged Projsrty other than

security permitred pursuant to the Facilities Apreement,

No Disposal of Intérests

EUL-1212514675v2
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8.1

The Chargor undertakes that it shall not (and shall not agree ta) at any time during, the
subsistence of this Debenture, except as permilted pursuant to the Facilities Agreement or by
this Clause 7: '

(A) ;di'épes_e of {or execute any conveyance, transfer, lease or assi ginment of, 'or other right
to use or.occupy) all or any part of the Charged Property;

(8) create any legal or equitable estate or other interest ini, or over, or otherwise relating.
10, all or any part of the Charged Property;

(Cy (1) grant or vary, or accept any surrender, or cancellation or dispesal of, any lease,
teriancy, licence, consent or other right to oceupy in relation to any of the Charged
Froperty or {2) allow any person any right to use ar accupy or o become entitled to
assert any proprietary interest in, or right over, the Charged Property, which may, in
each case; adversely affect the value of any of the Charged Property or the ability of
the Security Agent to exercise any of the Callateral Rights; or

() assign or othetwise dispose of ‘any interest in any- Accoufit and no right, title or
interest in relation to any Account maintained with the Szcurity Agent, or the éredit.
balance standing to any such Account shall be capalle of assignment or other
disposal,,

SHA'R_E_S AND INVESTMENTS
Shares: Before Default
Prior to the occurrence of a.Defhult the Ghargarrshall:

(&) pay all dividends, Interest and other monies arising from the Shares into an Acegunt;
and

{B) exercise all voting rights in relation to the Shares provided that the Chargor shali not
exercise such voting rights in @ny manner, or atherwise permit or.agree to any (I)
viriation of the rights attaching 1o or conferred by dny 6f the Shares or (2} increase in
the issued share capnal of any company whose Shares are sharged pursuant o this
Debenture, which in the opinion of the Security Agent would prejudice the value of,
or the ability of the Security Apent to realise, the security created by this Debsnture;

Shares: After Default

The Security’ Agent may, upon o af any time after the occurrence. of a Default; at its
discretion {in the name of the Chargor or otherwise and ‘without any further consent or
authority from the-Chargor):

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

(B) apply ell dividénds, interést.and other monies srising from the Shares in accordance
with Clause 18 (Applicaiion of Moies),

{C) transfer the Shares into the name of such neminge(s) of the Security Agent as it shall
require; and

(D) exercise (or refrain from exercisiiig) thie powers and rights conferred on or exercisable:
by the legal or beneficial owner of'the Shares,
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8.3

84

8.3

9.1

9.2

9.3

in such manner and on such terms as the Security Agent may thirk fit, and the proceeds of
any such action shall-form part of the Charged Property.

Envestments and Shares; Payment of Calls

The Chatrgor shall pay when duz all calis or other payments which may be or become due in
respect of any of the Investments and Shares, and in any case of default by the Charger in

such payment, the Securify. Agent may, if it thinks fit, make such payment.on behalf of the
‘Chargor i which case any sums paid by the Security Agent shall be reimbursed by the

Chargor to-the Security Agent on demand and shali carry interest from the date of paymant by
the Security Agent until reimbursed at the rate and in accordance with Clause 2.2 (fnterest.on
Deimands).

Investments: Delivery of Documents of Title

The Chargor shal) promptly on the request of the Security Agent,-deliver (or procure delivery)
fo the Security Apent, and the Security Agent shall be entitled to retain;, ali of the Investments
and any certificates and other decuments of title representing the Investments ta which the
Chargor (or its nominee(s)) ig ot becomes entitled together with any ofher docoment which
the Security Agent may reasonably 1equest {in stich form and executed as the Secutity Agent
may reasonably require) with a view to perfecting or improving its security over the
Investments or to registering any Investinent in its name or the name of any- nominee(s).

Envestments: Exercise of Rights

The Chargor shall not exercise any of iis rlghts and powers in relation to any of the

Investments.in any manner which, in the opinion of the Security Agent, would prejudice the

valueof, or the ability of the Security Agent to realise, the security créated by this Debentire.

ACCOUNTS

Accounts: Notification and Variation

The Chargor, during the subsistence of this Debenture:

{AY  shall promptly deliver to.the Security Agent on the date of this Debentisre (and, if any
change vocurs thereafter, on the date of such change), details of each Account
maibtaitied by it with any bank or financial institution (other than with the' Security-

_Agent); and

(B)  -shall not, without the Security Agent’s priov writlen consent, permit or agree 1o any
variation-cf the rights attaching to any Account or close any Account.

Accounts: Operation Before Event of Default

The Charger shall prier to the ocourrence of ‘an Event of Default be entitled to receive,
withdraw or otherwise transfer any credit balance from time to time on any Account (other

than an Agsigned Account) subject 1o the terms of the Facilities. Agreement.

Accounts: Operation After Event of Defanlt

After the occurrerice of an Event of Default the Charger shall not be entitled to receive;
withdraw cr otherwiss transfer any credit balance from time to time on any Acccunt except
with the priar consent of the Security Agent.
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9.5

10.

0.1

11.

Assigned Accounts

(A}  The Chargorshall not be entitled to receive, withdraw or othérwise transfer any credit
balance: from timie to time on any 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 (Monelary Clains).

{B)  The Security Agent.shall, upon or at any time after the occurrence of an Event of
Default, bé entitled without notice 1o exercize from time to time all nghts, powers and
rémedies held by it as-assignee of the Assigned Accounts and to:

) demand and: receive all and any monies dug under of arising out of eagh.
Asmgned 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,
EXEIGISE

Accounts; Application of Monies

The Seeurity Agent shall, upoi: or at any time after the occurrence of an Event of Default, be
entitled witfiout notice to apply, transfer or set-off’ aay orall of the credit balances from time:
to tirie on any Aceount in or towards theé paymeént or other satisfaction of all or part-of the.
Secured Obligations in accordance with Claiuse 18 (dpplication af Monies).

MONETARY CLAIMS
Denling with Monetary Claims

The Chargor shall.rot at dny time during the subsistence of the Debenture, without the prior
written consént of the Security Agent:

(A} deal-with the Monetary Claims except by getting in and realisig them in a prudent
manter (on behalf of the Security Agént) and paying the proceeds of those Monetary
Claims inte the Claims Accounts o ds the security Agent may require {and such-
proceeds shall be held upon trust by the Chargor for the Security Agent on behalf of
the Secured Parties prior to such payment in);,

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

{C)  be entitled to withdraw or otherwise transfer the proceéds of the realisation of any
Monetary Claims standing to the credit of any Claims Account.

INSURANCES
Insurpunce: Undertakings
The Chargor shall at all times during the subsistence of this Debenture:

(A} keep. the €harged Property. insured in accordance with the terms of ‘the Facilities
Agreemeil;

{B) promptly pay all premiums and other monies payabie under all its Tnsurance Policies
and premptly upon request, produce to the Security Agent a copy of each policy and
evidence (reasonably aceeptable to the-Security Agent) of the payment of such sums;
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11.2

11.3

12.

12.1

122

12.3

{C)  if required by the Security Agent {but subject to the provisions of any lesse of the

Charged Property), deposit 11 Insurance Policies relating to the Charged Property
with the Security Agent; and

(D) ensure-all mﬂ‘r_lfies,_ received under any Insurancé Policies shalt {subject to the rights
and claims of any person having prior rghis' to such. monies) bz paid into the
Designated Account.

Insursnce: Default

He the CHargor defaulls in complying with Clause 11.1 {Insurance: Underiakings), the
Security Agent may effect or tenew any such nsurance on such terms, in such name(s) and in

such amount(s) as it reasonably considers appropriate, and all monies expended by the

Security: Agent in déing so shall be reimbursed hy the Chargor to the Security Agent on
demand and shall carry interest from.the date of payment by lhe Security Agent until
reimbursed at the rate specified in Clause 2.2 (Jaterest on Demancs),

Application of Insurance Proceeds

All monies received under any Insurance Pelicies refating to ‘the Charped Pmperty shall
(subject to the rights and claims of any person having prior rights to such monies), pricr:to the
occurrence of an Event of Default, be applied in accordance with the terms of the Facilities
Agreement; after the occurrence of an Event of. Default, the Chatgor shall held such moniés
upon- trust for the Security Agent pending payment to the Security Agenl for appiication in
accordange- with Clause 18 (dpplication of Monies) and the Chargor waives any right it may
have to require that any 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 confract, conveyanee,
transfer or other disposition for the acquisition by the.Chargot (of its nominee(s)) of any Real

Property,
Laase Covenanis

The Charger shall, in relation to any lease, agreement for lease or other right to occupy to
which ail or any part of the Charged Property is at any time subject:

(A}  pay the rents (if' the lessee) and observe and perform in all material respects the
covenarits, conditiors and obligations lmposed (if the lessee} on the lessee or, (if the
I€ssor} on the lessor; and

(B} not doany act or thing whereby any lease or other dosument which gives any right to.
occupy any part of the Charged Praperty becomes ar may -Secome. Sllh_]ECt to
determination or ay right of re-enity or forfeiture prior fo the expiration of its term.

General Property Undertakings

The Chargor shall:
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12.4

12.5

13.

131

13.2

(A) repair and keep-in good and substantial repair.ard condition’ to the satisfaction of the
Security Agetit all the Real Property at any time forming part of the: Charged
Property;

{B) not at any time without the prior written consent of tha Security Agent sever or
remove any of the fixtures formmg part of the Real Property or any -of the plant or
machingry (other than stock in trade or work in progress) on or in the Charged
Property (except for the purpose of any:necessary répairs oi- replacenient of it); and

(C) comply with and observe and gerform (1) all applicable requirements of all planning

' and-environmental legislation, regulations and bye-laws refating to the Real Property,
(2) any conditions attaching to any planning permissions relating-to or affecting the
Real Property and {3} any notices or other orders made by any piamning,
environmental or other public body i: respectof all or any part of the Real Property.

Entitlement-to Remedy

If the Chargor fails to comply with any of the undertakings contained in this Clause 12, the
Secutity Agent shall be entitled (with such agents, contractors and others as it sees fit), todo
such things as may. in the opinion of the Security Agent be required fo remedy such failure
and all monies spent by the Security. Agent in doing so-shall be reimbutsed by the Chargor on
demand with interes: from the date of payment by the Security Agent until reimbursed in
accordance with Clanse 2.2 (Interest-on Demands).

Leases

The Chargot shall not geant any ledse, tendncy, ¢ontractual licence or right to oceupy in
respect of the whole or any part of the Real Property or otherwise part with possession of the
whole ar any part of the Real Property (except as permitted by the Facilites Agreement),

GENERAL UNDERTAKINGS
Intetlectual Property

The Chargor shall -during the: subsistence of ‘this Debenture in respect of any Intellectual
Property which is maierial to.or required in connection with its business:

(A)  take all such steps-and do all such acis as may be necessary to preserve and maintain
the subsistence and the validity of any such Intellectual Property; and

(BY  not use o permit any such Intellectual Property 1o be used in any way which may
materially and-adversely affect its value; and

©) pursue all its rights and claims under the Specifie Contracts in a timely fashion,
Information and Aceess

Thé 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 its compliance with the terms of this
Debenture and the Chargor shall permit the Security Agent, its representatives, professrona_l
advisers and-contractors, {ree access al all reas_onable times and'on feasonable notice fo;

(A) inspect and take copies and extracts from the books; aceounts and records of the
’ Chargor; and
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14,

14.1

142

14.3

(B) to view the Charged Property' {without becoming liable as-morigagee in possassion).
Assigned Agreements
The 'Chargqr shall:

{A)  perform alt its obiigations ubder the Specific Contracts in a diligent and timely
miannet; and

(B not make ot agres to make -any amendments to any of the Specific Contracts, waive
any of its rights under any of the Specific Contracts or exercise any right to terminate
any ofthe Specific Contracts, except with the prior consent of the Security Agent.

ENFORCEMENT OF SECURITY

Enforcement

Upon br at any time after the occurrence of an Enforcement Event or if the Chargor fequests
the Security Apgent to. exercise any of its powers under this Debenture or if a pétition or
application is presented for the making of an administration: order i rélation to the Chargor or
if any person who is entitled to do so gived written notice of its intention to appeint an
administratar of the Ch'lrgor it files such a notice with the court, the security created by or
pursuant to this Debenture is immediately enforceabie and the Security Agent may, without
riotice to the Chargor or prior autharisatien from any court, In its absolute discretion:

(A}  enforce:dli or any part of that security (at the times, in the manner and on the terms it
thinks fit) and take possession of and hold or dispose of all orany part of the Charged
Property; and

(3} whethér or not it has appointed a- Receiver, exercise all or any of the powers,
authorities-and discretions conferred by the Law of Property Act 1925 (gs varied or
extended by this Debenture) on morigagess and by this Debanture on any Receiver or
otherwise conferred by law on mortgagees or Receivers.

No Liabitity as Mortgagee in Possession

Neither the Security Agenit nor any Receiver shall be-liable to dccount a5 .a mortgagee in
possession in respect of all or any past of the Chargec! Property or be:lishle for' any loss. upoa

ealisation or for any neglect, default or omission in connection-with the Charged Property to

which a'mortgagee or mortgagee in possession mtght otherwise be liable.
Riglit.of Appropriation

To the extent that any of the Charged Property constitutes "financial collateral” and" this
Debentire ‘and the obligations of the Chargor heveunder constitute -a “sécurity financial
collateral arrangement” (in each case as defined in, and for the purposes of, the Financial
Collateral Arrangements (No. 2) Reguiations 2003 (St 2003 MNo. 3226} {the "Regulations™
the SEEU!‘It}' Agent shall have the right to appropriate all or any part of such financial
collateral in or towards discharge of the Secured Qbligations. For this purpose, the parties
agtee that the value of such financial collateral so appropriated shall be (1) in the case of cash,
the amount standing to the cradit of each of the Accounts, tagether with any accrued but
unposted interest, at the time the right of appropriation’is exercised; and. (2) in the case of
Investments andfor Shares, the market price of such Investments and/or Shares detérmined By
the Security Agent by reference fo a public index or by such other process as the Security
Agent may sélect, incliding independent valuation. In =ach case, the parfies agree that the
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15,

15,1

15.2

15.3

16,
16.1

méthod of valuation provided for it this Debentire shall constitute a. commeicially reasonable
methad of valuation far fhe purposes of the Regulations.

Effect of Maoratorfum

The Security Agent shall fot be entitled to exercise ifs rights under Clause 14.1 {Enforcement)
or Clause 4 (Crisiallisation of Floating Charge) where the right arises as a result of an
Enforcément. Event ocourring golely due 0 any person obtalning or taking steps to obtain a
moratorium pursuant to Schedule Al of the Insolvency Act 1984, ‘

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

The power of sale ar other disposal conferred o the Security Agent and on any Recéiver 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 pawer shall arise (and the Secured
Obligations shall be deemed due and payable for that purpose) én exeeution of this
Debenture.

Restrictions

The restrictions contained in Sections 93 and 103 of the Law of Property Ast 1923 shall niot
apply to this Debenture or to the exercise by the Security Agent of its rizht to consolidate all
or any of the security created by or pursudnt to this Debenture with any other security in
existence at any time or to its power of sale, which powers-may be exercised by the Security
Agent without notice to the Chargor on or at any time after the occurrence of an Event of
Default (which is continuing).

Power of Lepsing

The statutory powers of leasing may be exércised. by the Securily Agent at zny time on or
after the occurrence of an Event 6f Default and (he Security Agént aiid any Receiver may
make any lease or-agreemert for lease, accept surrenders-of leases and gidit ojitions on such
terms: as it shall think fit, without ﬂ'le need to comply with any restrictions imposed by
Sections 99.and 100 of the Law of Praperty Act 1925,

APPOINTMENT OF RECEIVER OR ABMINISTRATOR

Appointment and Removal

After the occurrence of an Event of Default or if a petition. or application is presented for the:
making of an administration order in relation (o the Chargor or if any.persen who is entitled to
de so gives written notice of its intention o appoint ar administrator of the Chargor or files
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 Security Agent), without
prior notice fo-the Chargor:

(A) app’ofnl_ onhe or more petsons 10 be a Receiver of the whole or any part of the Charged
Propecty;

(B) appoint two or moye Regeivers of separate parts of the Charged Property,

Q) remove (so far as it is' lawfully able) any Réceiver so appointed;
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163

17,

(D) appoint another-person(s) as an additional er replacement Receivar(s); or
{E) appaoint one or more persons 1o bean administrator of the Chargor,
Capacity of Receivers

Each person appointed o be a Receiver pursuant to Clause 16.1 (dppointment and Removal)
shall be: '

(A}  entitled to act individually or fogether with any other persen appointed o substituted
a5 Receiver,

) for all purposes desmed to be the agent of the Chargor which shall be solely
responsible for his acts, defa_lilts and liabilities and. for the payment of his
remuneration and no Receiver shall at any time act as agent for the Security Aperit;
and

{C)  entitled to remuneration for- his. sérvices at a rite to be fixed by the Security Agent
from time to time-(without being limited to the maximum rate specified by the Law of”
Property Act 1925).

Statutory Powers of Appeintment

The powets of appointment of a Receiver shali be in addition to all statutory and other powers
of appointment of the Security Agent under the Law of Property Act 1925 (a5 extended by
this Debenture) or otharwise and such powers shall femsin exercisable from time to time by
the Security Agent in respect of any part of the Charged Propeity, ‘

POWERS OF RECEIVER

Every Receiver shall (subject to- any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Charger) have and be entitled to
exercise, in relation to the Charged Property {and any asséts of the Chargor which, when got
in, would be Charged Property) in respect of which he was appoidred, and as varied and
extended by the provisions of this Debenture (in the nzme of or on behalf of the Chargor or in
his own name and, in.cach case, at the cost of the Chargor):

(A) &l the powers conferred by the Law of Property Act 1925 on mortgagors and on
mortgagees in possession and on receivers appointed under that Act;

(B) all the powers of an administraiive receiver sét out:in Schedule 1 to the Insolvency
Act 1986 {whether or not'the Receiver is:an adminisfrative. receiverh;

{C) all the powers and rights of an absolute owner and powsr o do or omit fe do anything
witich the Chargor itself could do or omitto do; and

(m the- power 1o do all thing$ (including bringing or defending procesdings In the name
or ot behalf of thie Chargor) which seem to the Receiver to be incidental or conducive
o' (T} any of the functions, powers, aitthorifies or discretions conférred on or vestéd in
him or (2) the exereise of the Collateral Rights (including realisation of all or any part-
of the Charged Property} or (3) bringing to his hands any asseis of the Chargor
forming part of, or which when ot in wouid be, Charged Property:
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19.

19,1

19.2

FALS

20.1

202

APPLICATION OF MONIES

All monies received or recavered by the Securisy Agenit or any Receiver pursvant to this’
Debenture or the powers conferréd by it shall (subject to'the claims of any person having prior
rights thereto-and by way of variation of the provisions of the Law of Property Act 1925) bé
applied first in the payment of the costs, charges and expenses incurred and paymenis made
by the Receiver, the payment of his.remuneration and the discharge of any liabilities incurred
by the Receiver in, or incidental to, the exercise of any of his powers, and thersafter shall be:
applied by the Seourity Agent (notwuhstandmg any purported appropriation by the Chargor)
it accordanice with clause 9.4 of the Facilities Agreement (Application of mandafary
prépayments and eancallations).

FROTECTION OF PURCHASERS
Consideration

The r'ecéipt'of the-Security Agent orany Receiver shall be Conclusive discharge to a purchaser
and, in making any sale or disposal of any of the Charged Property or maksng any adquisition,
the Security Agent or any Receiver may do so for such consideration, in such-manner #rid on
such terms as it thinks fit.

Protection of Purchasers

No purchaser or other person dealing with the Security Agent or any Receivér shall be bound
to inguire whether the right of the Security Agent or such Receiver to exercise any of its
powers has arisei or become exercisable orbe concerned with any propriety or regularity on
the part.of the Secority Agent ar such Reeeiverin such dealings.

POWER OF ATTORNEY

Appoeintinent and Powers

The Chergor by way of security irrevocably appoints the Security Agent and any Recelver.

severally 1o be its atlorney and in its tame, onits behalf and as its.act and deed to execute,
deliver and perfect all documenis and do all things which the attorney may consider o be.

required or desirable for:

(A} carrying out any ¢bligation impesed 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 other security and any
transfers of the LCharged Property); and

{2) enabling the Security Agent and any Receiver 1o éxetceise, or délefaté the exercise of,
any of the rights, powers and suthorities conferred on them by of pursuant to-this
Dlebenture or by law (including, afier the gecurrsice of an Event of Default, the
exercise of any right of a legai or beneficial owner of the Charged Property).

Ratification

The Chargor shall ratify and confirm all things done and all documents executed by any
atlorney appointed under Clause 20. 1 (4ppointment and Powers) in the exercise oi purported

exercise of all ar any of his powers.
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211

21.2

21,3

214

21.5

21.6

217

EFFECTIVENESS OF SECURITY
Céntinuiig security

(A}  The securiiy created by er pursuant to.this Debenture shall remain in full force and
effect a5 a continuing security for theé Secured Obligations unless and until discharged
by the Seourity Agent.

(B) No part of the security from-time to.time intended to be constituted by the Debenturs
will be considered satisfied or discharged by-any intermediate payment, discharge or
satisfaction of the whale of ariy part of the Secured Obiigations.

Cumutlative Rights
The securlty created by or pursuant to this Debenture end the Collateral Rights shall be

cumtlative; in addition to and independent of every other security which the Security Agent
or any Secured Party may at any time hold for the Secured Obhgaﬂons or any other

obligations or any rights, powers and remedies provided by law. No prior security held by the

Secutity Agent {whether in its capacity as. security frustee ot otiierwise) or any of the other
Secured Pacties over the whole or any part of the Charged Property shall merge into the

security constitited by this Debenture,

No Prejudice

The security created by or pursuznt to this Debenture and the Collateral Rights shall not be-
prejudiced by any unenforcesbility or invalidity of any other agreement or document or by
any time or indulgence: granted to the Chargor or any other person, or the Security Agent
(whither in its capacity as security trustee or otherwise) or- any of the other Secured Patties or
by any variation of the terms of the trust upon which the Security Agent holds the security or
by any other thing which migit otherwise prejudice tiiat security or any Collaterai Right,

Remedies and Waivers

No failure on the part of the Security Agent 1o exercise; or any delay on its part in exercising,
any Collateral Right shall aperate as a waiver of that Collateral Right, nor shall any single or
partial gxercise of any Collaterdl Right prec]ude any further or ather exetcise of that cr any
ofher Callateral Right.

No Liability

Noune of the Security Agent, its nominee(s) or any Receiver shall be liable to any person by
reason of (1) taking any action permitied by this Debenture or (2) any neglect or default in-
connection with the Charged Property or (3) taking possession of or realising al} or any part
of'the Charged Property, éxcept in the case of gréss negligence or wilful default upon its part.

Partial Invalidity

I£ at any time, any provision of this Debenture is or becomes illegzal, invalid or unenforceable
in any respect under the law of any jurisdiction, neither the legality, validity-or enforceability
of the remaining provisions of this Debenture nor of such provision under the laws of any
otkier jurisdiction shall in.any way be affected or impaired thereby and, if any part of the
security intended to be created by or gursuant to this Debenture is invalid, unenforceable or
ineffective for any reasom, that shall not affect or inapair any cther pait of the security.

Waiver of defences
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22,

22.1

The obligations of the Chargor under this Debenture will not be affected by an act, omission,
matter or thing which, but for this Clause, would reducs, release or prejudice any of its
obligations under this Debenture {witheut limitation and whether ar not krown 1o it or any

Finance Party) including;

(A)  any time, waiver or consent granied to, or composition with, any Obligor or other

persan;

(B) the release of any Obligor-or any othér person under the terns of any. compositicn or
arrangement with any creditor of any member of the Group;

(C}  the taking, variation, compromise, -exchange, renewal or release of, or refusal or

negléct to perfect, take up or enforce, any rights agamst or secutily over assets of,
any Obligor or cther person or-any non-presentation or nop-observance of any
formality or other requirement in réspect of any instrument or any failure fo realise
the ful? value of any security,

{D)  any incapacity or lack of power, authority or legal personality of or dissolution or

chenge in the members or status of-any Obliger orany other person;

{E} any amendment (however fundamemal) or replacement of a Finance Document er
any other document orsecurity or of the Secured Obligations;

(F)  any unenforceability, ilegality or invalidity-of any obligation of aily-person under any
Finance Document of any ether document or seéurity.or of the Ssouied Obligaticns;
ar

{G)  any insolvency or similar proceedings.

Immediate récourse

The Chargor waives any right it may have of first requiting any Finanice Party (or any trustee
or agent on its behalf) to proceed apainst-or enfoice any other rights ot security or claim
payment from any person before claiming from the Chargor under this Debénture. This
waiver applies irrespective of any law or any provision of this Debenture to the.contrary.

Deferral of Rights

Until suchtimeas the Secured Obligations have been discharged in full, the Chargor wil} not.
exercise any rights which it may have by redson-of performance by it of its obligations under
this Debenture:

{A)  to be indemnified by atly Obligor:

{3} to ¢laint any contribution: from any guarantsi of any- Obligor's cbligations under this
Debenture; and/or

ta take the benefit (in whele or i part and whether by way of subrogation or otherwise) of
any rights of the Finance Parties under the Finance Documents or of any: other guarantee ot
séelirity taken pursuant 1o, or in connection with, this Debenture by any Finance Party.]

RELEASE OF SECURITY:

Release of Chargor
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2.2

22.4

23.

24,

24.1

242

The Chargor shall be discharged by, and anly by the express release thereof granted by the
Security Agent.

Redemption of security

Subject-tc Clause 223 (dvgidance of Payments) and 22.4 (Discharge Conditionaly below,
the Security' Agent shall grant at the ‘cost of the Charger an express release of the Charge,
without delay upon demand of the Chargor, as soon as all Secured Cbligaticns have been
filly and irrevocably discharged and none of the Secured Parties being under any further
actual or contingent obligation to make advances.or provide other financial accommedation to
the Chargor or any other person under any of the Finance Docunients,

Avoidance of Payments

If the Security Agent considers that any amount paid or credited to zny Finance Party is
capable of being avoided or reduped by virtue of any bankruptey, insolvency, liquidation or.
similar laws the liability of the Chargor under this Debenture and the security constituted by
this. Debenture shall continué and such amount shail 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 securily or payment to that Secured Party by the Chargor or any c}lher person being
avoided, set aside, ordered fo be refunded or rediced by virtue of any provision ot enactment
relating to insolvenéy and accardingly (but without hmmn_g the other rights of that Secured
Party under this Pebenture) thit Secured Party shall be-entitled to vecover from the Chargor
the value which that Secured Party has placed on that security or the amount of any such
payment 2§ if that settlement or discharge had nat decurred,

SET-OFF

The Chargor authorises the Security Agent (but the Security Agent shall not be obliged to.
exercise such right), afer the occurrance of an Event of Defauit which is continuing, to set off
agamst the Secured Ob]:gatmns any amount or other obhgatmn (contingent of atherwise)
owing by the Security Agent to the Chargor and apply any ¢éredit balance to which the
Chargor is eniitled on ary account with the Security -Apent in -accordance with Clause 18
(Application .of Menies) (notwithstanding any specified maturity of any deposil standing to
the credit-of any such account),

SUBSEQUENT SECURITY INTERESTS
Subsequent security Interests

If the Security Agent (acting in its capacity as security trustez or ciherwise} or-any of the
other Secured Parties at any time réceives or is deemed to have recgived netice of any
subsequent security affecting all or any part of the Charged Property or any assignment or
transfer of the Charged Property which is prohibited by the terms af this Debenture or the.
Facilities Agrecment all payments thereafter by or on behaif of the Chargor to the Secunty
Agpent (whether in its capacity as security frustee or otherwme) or-any of the other Secured
Parties shall be treated. as having been credited to a new account of the Chargor and not as
havmg been dpplied in reduction of the Secured Obligations-as at thie time when the Security
Apgent recetved such natice.

Prior security hiterests
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25.

26,

27.

28.

28.1

In-the event of any action, proceeding or step being takén to exercise any powers of feimedies

_conf‘erred by any prior ranking security or upon the exarcjse by the Security Agent or any

Receiver of any power of sale underthis Debenture the Security Agent may redeem that prior
security or procure the transfer of it to itseff. The Security Agent may settle and apiee the

accounts-of the prior security and any accounts so settied and agreed will be conclusive and

binding on the Chargor:  All principal monies; interest, costs, charges and expenses of and
incidental to any redemyption ot transfer will be paid by the Chargor to the Security Agent- on.
demarid.

CURRENCY.INDEMNITY

If any sum (a "Sum") owing by the Chargor under this Debenture or any order or Judgment
given or made in relation to this Debenture has to be converted from the currency (the "First

Currency”) ir which such Sum is payable inta another. cutrency (the "Second Currency"}

for the purpose of:

{A)  making or filing & ¢lait or proof against the Chargor;

{B) obtaining an order or judgment in any court or other tribunal;

(C) enforcing any order or judgment given or made in relation to this Debenture; or
(D applyingthe Sum in satisfaction of any of the Secured Qbligations,

the Chargor shall indemmify the Security Agent from and against any loss suffered or incurred’
as a result of any discrepancy between (1) the rate of exchange used for such purpose. to
convert such Sum from the First Currency into the Second Currency. and (2) the rate or rates-
of éxchange available 16 the. Security Agent al the time of such receipt of such Sum,

ASSIGNMENT

The Security Agent may assign and transfer all or any of its rights and obligaticns under this
Debenture. The Security Agent shall be endiiled ta disclose such information concerning thi
Chargor and this Debenturs as the Security Agent considers appropriate to any aciual or
proposed direct or indirsct successor or to any person to whom information may be required
to be disclosed by any applicable law.

NOTICES

Clause 33 (Notices) of the Fagilities Agreement applies mutatis mutandis to this Debenture as
if set out in full herein,

EXPENSES,; STAMP TAXES AND INDEMNITY
Expenses

The Chargor shall in accordance with the Facilities Agreement, from time to {ime cn demand
of the Security Agerit, re1mburse the Security Agent-for all the costs and expenses (lncludmg
legal fees) on a full indemnity basis together with any VAT thereon incurred by it in
connection with:

(A) the négc':l‘fial'ion, preparation and execufion of this Débenture and thé complefion of
the transactions and peffection of the security contemplated in this Debentore; and
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28.2.

28.3

29,

30,

30.1

30.2

{B) the exercise, preservation andfor enforcement of any. of the Collateral Rights or the
security contemplated by this Debenture or any proceedings institufed by or against
the Security Agent as'a consequence of taking or holding the security or of enforcing
the Collaterz] Righits,

and shall carry interest from ihe date of such demand until. so reimbursed at the rate and on.
the basis as mentioned in Clause 2.2 (Materest on Deinands).

Stamp Taxes

The Chargor shall pay all stamp, registration-and other taxes-to ‘which tkis Debenture; the
secu‘rity contemplated in this Debenture or any judgment given in connection with it is or at
any time may be subject and shall, from time to time; indemnify the Security Agent on
demand against any liabilities, costs, claims-and expenses resuiting from any fallure to pay or
delay in paying-any such tax.

Indemnity

The Chatgor shall, notwithstancing any release or discharge of all or any part of the security,
indemnify the Security Agent, its agents, attorneys and any Receiver against any action,.
proceeding, claims, losses, liabilities and costs which it may sustain as a consequence ofany
breach by the Chargor of the provisions of this Debenture, the exercise or purported exercise
of any of the rights and powers conferred on them by this Debenture or otherwise relating to
the Charged Property.

PAYMENTS FREE OF DEDUCTION

All payments to he made to the Security Agent under this Debenture skal] be made free and
clear of and without deduction for of on zccount of fak unless the Chargor is fequiréd to make
such payment subject to the deduction. or withholding of tax, in which case the sum payable
by the Chargor in respect of which such deduction or withholding is required to be made shall
be increased to the extent necessary to ensure that, after the making of such deduction or
withholding, the persom on account of whose liability fo tax such deduction or withholding
has been made receives and retains (free from any I[ablhiy in respect of any such deduction ar
withhelding) a net sum equal fo the sum which it would have received and ¢c retained had no
such dediiction ot withholding been made or requived 6 be made.

DESCRETION AND DELEGATION
Discretion

Any liberty or power which may be exercised or any determination which may be made under
this Debenture by the Sscurity Agent or any Receiver may, subject to the terms and
canditipns of the Facilifies Agreéement, be exertised or made in its ahsolute dnd unfettered
giscretion without any obligation to give reasons.

Del'ega'ﬁﬂ_n,

Each of the Security Agent and any Receiver shell have full power to delégate (either
generally or specifically} the powers, authorities-and -discretions conferred on it by this
Debenture (includitig the power of attotney) on such terms and cenditions-as it shall see fit.
which delegation shall not preclude.either the subsequent exercise any subseéquent delegation
or any revecation.of such power, authority or discretion by the Security Agent orthe Receiver
itself,
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31,

32.

33.

33.1

332

333

PERFETUETY PERIOD

T}‘le‘perpemity period under the rale ageinst perpetuities, if applicable to this Debenturg, shall.
be the period of one hundred and twenty (120) years from the date of the Facilities:
Agreement.

GOVERNING LAW

This Debenture and any non-contractual obligations arising.oul of orin connection with. it are:
governed by English law,

JURISDICTION
English Courts

The-couris of England have exclusive jurisdiction to settle anv dispute (a "Dispute"} arising
out of, or connected with this Debenture (including a dispute regarding the existence, validity
or termination of this Debenture or the consequences of its nullity and any non-contractual
obligations arising out afar in connection with this Debeniure).

Convenient Forum

The parties agree that the courts-of England are-the most appropriate and convenient courts to
settle Disputes. between thent and, accordingty, that they will-notargue to the contrary,

Fxclusive Jurisdiction

This Clause 33 (Jurisdiction) is for the benefit of the-Security Ageni only. As-a result and
notwithstanding Clause 33.1 (Erglish Conris), it does not prevent the Security Agent finm:
taking proceedings relating to-a Dispute in zny other courts with jurisdiction. Té the extent
allowed by law the Security Agent may take concurrent. proceedings in any number of
Jurisdictions. '

THIS DEBENTURE has been signed on behalf of the Security Agent and executed as a deed by the
Chargor and is deliversd by it on the date specified above,
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SCHEDULE 1
Forms of Notice,'ofAssignmenf

Form of Notice of Assignment of Insurance

To: [[nsurer}

Dater [##%]
Dear %irs,
We-hereby give you notice that we have assighed to [SECURITY AGENT] (the "Security Agent")
pursuant to a debenture entered into by us in favour of the Security Agent dated [***] all our right,
title and interest in and to the proceeds of [inseit details qf relevant insurance palicy] (the "Policy ef
Insurance").

With effect from your receipt 'of this-notice we instruet you to:,

1. make all payments and claims [irn excess. of £[***]] under or arising from the Policy of
Insuraiice to the Security Agent [isert an account number if vequired] or 10 its order as it
may specify I writing from time 16 time;

2. note the interest.ofithe Security Agent on the Palicy of Tnsurance; and

3. disclosure fo the Security Agent, without further approval from us, such information
regarding the Policy of Tisurance as the Secirity Agent may from time fo time request.and to
send it.copies of all notices issued by vou arder the Pélicy of Insurance,

With efféct frdm your redeipt of this notice all rights, interests and benefits whatsoever aceruing 10-or

for the benefit of ourselves arising. from the Policy of Insurance (including all rights to compel

performance) Belong to and are sxercisable by the Security Agent.

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy lefter
and returning the same to the Security Agent at [¥**] marked for the attention of *¥#¥],

Yours faithfully,

for and o behalfof
TChargor]
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[On copy only:

To:  [SECURITY AGENT}

We acknowledge 1eceupt of a netice i the terms set out above and confirm that we have aot received
notice of any previous assignments or charges of or over any of the rights, title and interests and
benefits referred 1 in such notice and that-we will comply with the terms of that notice.

We further confirin that ne wmendment or termination of the Policy of Insurance shall be effective
unless we have givat: ihe Security Agenl thirly days-written notice ofsuch amendment ot terminaticn.

For and on bebalf of [***]

Dated.
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Farm of Notice of Assignment of Account

To: [Account Bank]

Date: [*##]
Dear Sirs,

We hereby give you notice that we have assigned and charged to [SECURITY AGENT] (the.
"Security Agent") all of our right, title and interest in and to account number [¥**]  account name
[¥#¥] (including any renewal or redesignation of such account ) and all monies standing to the credit
of that account from time to time (the "Account"),

With effect from the date of your receint of this notice:

(a) [any existing payment Instructions affecting the Account are to be. terminated and ali,
payments and communications in respect of the Account should be made to the Security
Agent or to its-order (with a copy to the Chargor)] [insert agreed operaiing procedures i
relation lo any Claims Account, which should be staied to b revocable:al any time on notice
from the Security Ageni].

(b) all rights, interests and henefits whatsoever accruing to or for the benefit of ourselves arising
from the Account belong to the Security Agent.

Please accept this notice by-signing the enclosed acknowledgement and returning it to the Securfty
Agent at [***] marked for thie attention of’[***]

Yours faithfully

PR L Y TR

fc-r and on behalfof
[Chargar]
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[on copy only]

To: [SECURITY AGENT]

‘Date: [ ]

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

» the balance standing to the Acccunt-at today's date is [***], no fees or periodic charges are
payable in réspéct of the Accoutit and there ére no restrictions on (1) the payment of the credit
balance o the Account [(except, in the case of a time depesit, the expiry of the relevant-
period)] or'(2) the assighment of the Accaunt 1o the Security Agent or any third party;

. we have not received notice of any previous. assignments of, ¢harges over or tiusts in respect.
of, the: Account and we will not, without-the Seécurity Agent's consént (1) exercise any righit of
combination, consclidation or set off which we may have in respact of the Account or (2)
amend or vary any rights attaching to the Acceunt; and

. we will act only in accordance with the instructions given by persons authorised by the
Security Agent and we shall send all statements and other notices given by us relating to the
Accoynt fo the Security Agent.

For and -on-behalfof [***]

By:
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To:

Form of Notice of Assignment of Specific Contract

[*ﬂ]

Date: [*¥**]

Dear Sirs,

We hereby give you notice that we have assigned to [SECURITY AGENT] ("Security Agent")
pursuant to a debenture entered into by s in favour of the Security Agent dated [***] all our right,
title and interest in and to [desails of contract] {the "Contract”} including all monies which may be
payable in respect of the Contract.

With effect from yourreceipt of this notice:

4,

all payments by vou to us under or arising from the Contract should be made to the Security
Agent er ta jts order as jt may: specify in writing from time to time [details of ihe account into
which sums are to be paid may be inciuded);

all remedies provided forin the:Contract or avaflable at [aw or in-equity are exercisable-by the
Security Agent;

all rights tc compel performance of the. Coanlract are exercisable by the Security Agent
although the Chargor shall remain liable ta perform all the obligations assumed by it under
the Contract;

all vights, interests and benefits whatsoever accruing 1o or for the bénefit of ourselves. 4rising
from the Contract belong to the Security Agent and no changes may be made to the tertis-of
the Contract nar may the Contract be terminated without the Security Agent's consent; and

you are authorised and instructed, withgut requiring: firther approval from us, to provide the'
Securjity Agent-with such informaticn relating. to the Contract as it may from time to time
requast and to- send it copies of all notices issued by you under the Coatract to the Security
Agent as well asto us.

These instructions may nol be reveked; nor may the terms of the Contract be amended, varied or
waivd without.the prior wrien-consent of the Security Agent,

Please acknowledge receipt of this notice by signing the acknowledzement.cn the englosed copy letter
and returning it to the Security Agent at [*#*] marked for the attention of [*%#],

Yours, faithfully,

for and on behalf of
[Chargor]
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[On copy-aniy:

To: Security Agent

We acknowledge receipt of a notice in the terms set out above and confinn that we have net received
notice .of any previous dssigrniments or charges of or over any of the rights, interests and: benefits in
and te the Contract and that we will comply with the rerms of that notice.

We further confirm that:

{a) no amendment, waiver or release of any of such rights, inlerests and benefits shall be effective
without the prior writteh consent of the Security Agent;

{b) ne termination of such rights, interasts or bepefits shali be effective unless we have given the
Security Agent thirty days written notice of the proposed termination, specifying the action
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
déemed to havé decurred unless we have given notice of such breach to the Security Agent
specifying how to make good such breach,

For and on behalf of [*¥%]

Dated:
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SCHEDULE 2
DESIGNATED ACCOUNT
Bank Account No: IBAN 1 PIC

|is8E UK Bankpic | [
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The Chargor

EXECUTED asa DEED by Martin Denduyver
C S Labels LIMITED

acting by Martin Denduyver,
a director and rector

Ives Declerek, a director fves Declerck

irector

BURIZIZE46752




Uocusign Enveloge ID: FE1FBOS6-2FE1.48EC-BE1E-9569CA 1B67ES

The Security Agent

Executed 45 #deed on hehalf ol

KBC BANKNY

atempany incorporated in Belgium by
Eline Vervaecke and Jan Krieken

who, in‘aceordance with the laws of

that territory, Is acting under the authority

of the company

Elne Vervaecks

Ageit syndicated loans

B

Address: .
Jan Krigken
Fax:

Agent syndicated loans

ELII 39282467842
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