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THIS DEBENTURE (the "Debenture) isdated 8 April 2022 and made between;

(1

2)

(3)

)

(3

(6

NATIONAL TIMBER GROUFP TOPCO LIMITED, a company incorporated in
England and Wales with vegistration number 10887298 (the "Parent™);

MATIONAL TIMBER GROUP MIBCO LIMITED, a company incorporated in
England and Wales with registration number 10887323 (the "Company");

THE COMPANIES whose names and registered numbers are set out in part | of
Schedule 1 (together with the Parent and the Company, the "Original Chargers™);

THE COMPAMY whose name and registered number 15 set out in part 2 of Schedule
1 {the “Beottish Chargor™);

Each person that becomess & party to this Debenture as a Chargor by executing a Deed
of Accession;

ALTER DOMUS TRUSTEES (UK) LIMITED, a company incorporated under the
laws of England and Wales and with registration number 09272338 with its registered
office at 18 8t Swithin’s Lane, London, United Kingdom, EC4AN BAD as security
trusiee for the Secured Parties (the "Security Agent"),

{each a "Party” and together the " Parties” to this Debenture).

BACKGROUND

(A)

8)

)

Pursuant to the Facilities Agreement, the Secured Parties have agreed, on the terms and
conditions contained therein, to make certain credit facilities available 1w each
Borrower.

It is a condition precedent under the Facilitics Agreement that the Original Chargors
enter into this Debenture prior to the Closing Date (as defined therein). From time to
time, other Subsidiaries of the Company may accede as Chargors pursuant o a Deed
of Accession.

It is intended that this document takes effect as a deed notwithstanding the fact that 2
Party may only execute this document gnder hand.

ITIS AGREED a5 follows:

I

.1

DEFINITIONS ANDINTERPRETATION
Definitions

In this Debenture, words and expressions shall {unless otherwise expressly defined in
this Debenture) have the mesning given to them in the Facilities Agreement and:

*Accounts” means any accounts opened or maintained or to be opened or maintained by
& Chargor with any bank or financial instingion or any other person, including any
Blocked Accounts (and any replacement account or subdivition ot subsccount of such
acopunts) in England or Wales, the debt or debis represented thereby and ali Related
Rights.

"Authorisation” means an authorisation, consent, approval, resolution, licence,
exemption, filing, notarisation or registration.



"Blocked Accounts” means any and all Accounts that may from time 1o time be openad
by a Chargor and identified in writing as a Blocked Account by the Secarity Agent and
a Chargor.

"Bosk Debts” means all actual or contingent, present and futuwre book and other debts
of any nature, and all other rights to receive money, now or in the future due, owing or
payable to a Chargor and the benefit of all related negotiable instrinnents, rights,
security, guarantees and indemmnities of any kind.

"*Charged Company" means each Subsidiary of a Chargor from time to time, including
and/or as well as, at the date of this Debentore, each company listed in the second
golumm of the table in Schedule 2 (Shares).

"Charged Property” means ali the actual and contingent, present and future assets and
undertaking of each Chargor which from time to time are the subject of the security
created or expressed o be created in favour of the Security Agent by or pursuant to this
Debenture {(and references to the Charged Property shail inclode references to any part
of it}.

"Chargoer” means the Original Chargors and each person that becomes a party 1o this
Debenture as a "Chargor” by executing a Deed of Accession.

"Collateral Rights” means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Debenture or by law,

"Counterparty” means any counterparty to a Specific Contract.

"Counterparty’s Notice of Assignment and Charge and Acknowledgment” means
& notice substantially in the form of Schedule 1] (Counterparty s Notice of Assignment
and Charge and Acknowiedgement).

*Declared Default” has the meaning given in the Facilities Agreement.

"Beed of Accession” means a deed substantially in the form of Schedule 12 fDeed of
Accession) executed, or to be executed, by a person becoming a Chargor.

"Facllities Agreement” means the senior facilities apreement dated on or about the

date hereof made between, among others, the Company, the Parent, the Security Agent

and the financial institotions listed in Part 2 of Schedule 1 (The Original Partics)

thereio as lenders.

"Final Discharge Date® has the meaning given in the Interereditor Agreement,

“Insurance Policy" means;

{a) any policy of insurance in which a Chargor may from time to time have an
interest (including the insurance policies specified in Schedule 6 (Deiwils of

Insurance Policies)),

{b) all moneys payable and paid to that Chargor under or in respect of any such
policy; and

{c} all Related Riglhts,

"Tovestmenis” means:



(&) all present and future stocks, shares, loan capital, debentures, bonds, loans,
investments, securities and certificates of deposit (but a0t including the

Shares),
)] all interests in collective investment schemes; and
{c) all warrants, options and other rights %o subscribe or acquire any of the

mvestments described in paragraphs {(a) and (b} above,
in each case whether actual or contingent, whether present or futurs, whether held
legally or beneficially, directly by or to the order of a Chargor or by any trusize,
nominee, fiduciary or cleaning system on its behalf and all Related Rights (including all
rights zgainst any such trustee, nominee, fiduciary or clearing system).
"Waterial Intellectual Property” bas the meaning given in the Facilities Agrecment
and includes the Material Intellectual Property listed in Schedule 3 (Material
Intellectual Property) and all Related Rights,
"Wiaterial Real Property” has the meaning given i the Facilities Agreement and includes
any Material Real Property listed in Schedule 4 (Muaterial Real Property) and 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 term
will include any appointee made under a joint and/or several appointment.
"Related Righis” mcans, in relation to any asset:

{a} the proceeds of sale of all or any part of that asset;

{m all rights under any licence, agreement for sale or agreement for lease n respect
of that asset;

" all rights, powers, benefits, claims, contracts, warranties, remedies, security,
£ Pt i _ ¥
guaraniges, indemnilies or covenants for title in respect of that asset; and

)] any moneys and proceeds paid or pavable in respect of that asset,
in each case, whether actual or contingsnt, present or future,

“Restrictions Notice” means a "restrictions notice” as referred to in paragraph 1{2} of
Schedule 1B to the Companies Act 2006

“Scotiish Charged Property” means, in respect of the Scottish Chargor, its Shares.
"Secured Obligations” has the meaning given in the Intercreditor Agreement.
"Secured Partles” has the meaning given in the Intercreditor Agreement.

"Security Peried"” means the period beginning on the date of this Debenture and ending
on the Final Discharge Date.

"Shares” means, (1) in respect of each of the Criginal Chargors, the shares specified in
Schedule 2 (Shares) opposite its name, any shares specified in 2 Deed of Accession or
Supplemental Debentwe and all other shares in 2 Charged Company issued o 2
Chargor or held by, to the order of, or on behalf of a Chargor at any time and any



1.2

Related Rights, and (i1} in respect of the Scottish Chargor, the shares specified in
Schedule 2 (Shares) opposite its name and any Related Rights,

"Specific Contraets" means the contracts specified in Schedule 5 (Specific Contracts)
and any agresment specified as such in any Supplemental Debenture or Deed of
Accession by which a Charpor becomes a party to this Debenture,

"Supplemental Debenture” means a deed substantially in the form of Schedule 13
(Supplemental Debenture) executed, or to be executed, by a Chargor.

"Tangible Moveable Preperty” means any plant, machinery, office equipment,
compiters, vehicles and other chattels (in each case whether the relevant Chargor’s
right, interest or title is achual or contingent, present or fivure) {excluding any for the
time being forming part of a Chargor's stock in trade or work in progress} and all Related
Rights,

"Warning Netice® means a "waming notice” as referred fo in paragraph 1(2) of
Schedule 1B to the Companies Act 2006

Interpreiation
In this Debenture:
{a) Unless a contrary indication appears, any reference in this Debenture to:

(i} the "Security Agent”, any "Secared Pariy”, any "Chargor”, any
“Seottish Chargor” or any "Party” shall be construed so as to include
itz successors in fitle, permitted assigns and permitted transferees;

(i) "assets” inchudes present and future properties, revenues and rights of
every description;

{iiy  a "Finance Docoment” or any other agreement or instrument is a
reference fo that Finance Document or other agreement or instrument
a3 amended, novated, supplemented, extended or restated;

(iv}  “indebiedness”’ includes any obligation (whether incurred as principal
or as surety) for the pavment or repayment of money, whether present
or future, actual or contingent,

{v} a "persen” inchules any individual, firm, company, corporation,
government, state or agency of a state or any association, trust, joint
venture, consortium or parinership {(Whether or not having separate
legal personality);

{vi) a "regulation” includes any regulation, rule, official directive, request
or guideline {whether or not having the force of law) of any
governmental, intergovernmental or supranational bedy, agency,

department or regulatory, selfregulatory or other authority or
organisation:

(vii} a provision of law iz a reference to that provision as amended or re-
enacted; and

{viif) = time of day is a reference 1o Londen time,
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i.4

1.5

1.6

| )

(b} Section, Clause and Schedule headings are for ease of reference only,

{c) Unless a contrary indication appears, a term uged in any notice given under or
in connection with this Debenture has the same meaning in that notice as in
this Debenture.

{d) Any reference to the security constitied by this Debenture becoming,
Yenforceable” shall mean that the security created under this Debenture has
become enforceable under Clause 14 (Enforcement of security).

{e) The term "comtinwing” shall be construed in accordance with clause 1.2(e) of
the Facilitics Agreement.

H Any reference to "{fivst” ranking security in respect of the Charged Property or
Seottish Charged Property in this Debenture shall mean such security (i) as
ranking prior to any Permitted Security which ranks subsequently to such
securtly created or expressed to be oreated pursuant {o this Debenture, and (i)
as deferred in order of priority to any prior ranking Permitted Security,

Third party rights

A person who is not a party to this Debenture has no right under the Contracts (Rights
of Third Parties} Act 1999 to enforce or 10 enjoy the benefit of any term of this
Debenture.

Supplemental Debenture

Fach of the Parties agrees that each Supplemental Debenture shall be supplemental o
this Debenture and be binding on and emure to the benefit of all the Parties to this
Debenture.

Deeds of Accession

Each of the Parties agrees that each Deed of Accession shall be supplemental to this
Diebenture and be hinding on and enure to the benefit of all the Parties to this Debenture.

Disposition of Real Property

The terms of the other Finance Documents and of any side letters between the Partics
in relation to the Finance Documents are incorporated into each Finance Document (o
the extent required for any purported disposition of the Real Property contained in any
Finance Document 1 be a valid disposition in accordance with Section 2{1) of the Law
of Property (Miscellancous Provisions} Act 1989,

Incorporated terms

The provisions of clause 19 {Costs and expenses) and clause 34 {(Notices) of the
Facilitizs Agroement apply to this Debenture as though they were set out in Tull in this
Dichenture except that references to the Facilities Agreement are to bs construed as
references to this Debenture.

The Security Agent

The exercise andfor performance by the Securily Agent of is rights, remedies,
directions, powers, dutics or functions under this Debenture are subject in all respects
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to the terms of, and the protections and indemmities contained in, the Intercreditor
Agreement,

Conflict with Facllities Agreement and/or the Intercreditor Agreement
If there iz any conflict between the provisions of this Debenture and the provisions of
the Facilitics Agreement andfor the Intercreditor Agreement, the provisions of the
Facilities Agreement and/or the Intercreditor Agreement {as the case may be) shall
prevail.
PAYMENT OF SECURED OBLIGATIONS
Each Chargor and the Scottish Chargor shall, on demand, pay or discharge the Secured
Obligations when they become due for payment in the manner provided for in the
Finance Documents.
FIXED SECURITY AND FLOATING CHARGE
Fized security
{a) As continuing security for the payment snd discharge of the Secured
Obligations, cach Chargor, with full title guarantee in favour of the Security
Agent:
{1 grants a first lepal mortgage over any of its Material Real Property
described in Schedule 4 (Details of Material Real Property), in any
Supplemental Debenture or in any Deed of Accession and all other
Material Real Property now vesied in any Chargor;
{iiy chargss by way of first fixed squitable charge all other Material Real
Property now owned by it snd all Material Real Property acquired by
a Chargor after the date of thiz Debenture;

{iii) charges by way of first fixed charge all its rights, title and interest from
time to fime in and o

{1 its Shares;

{ii} its Tangible Moveabls Property;
{iti}  the Accounts;

{ivy  its Material Intellectual Property;

{v) al! the present and futwre goodwill and rights in relation to
its uncalled capital;

{vi}  iis Invesiments;
{vii)  all of its Book Debts;
{viii} any Insurance Policy;

{ix} the Specific Contracts; and



32

i3

®

{x} to the extent not otherwise charged or assigned in this
Diebenture, the benefit of all licences, consents, agrecments
and Authorisations held or wsed in connection with iis
business or any of its assets.

As coniinuing security for the payment and discharge of the Secwred
Obligations, the Scottish Chargor, with full title and goarantee in favour of the
Security Agent, charges by way of first fixed charge all its rights, title and
interest from time to time in and to its Shares,

Floating charge

(a)

(b)

(c)

Each Chargor charges with full 6itle guarantee in favour of the Security Agent
as continuing securily for the payment and discharge of the Secured
Obligations by way of first floating charge al! of its present and future assets,
property, rights and undertaking of each Chargor.

The floating charge created by cach Chargor under Clause 3.2(a} above shall
be deferved in point of priority to all fixed secority validly and effectively
created by that Chargor under the Finance Documents in favowr of the Security
Agent as security for the Secured Obligations.

Paragraph 14 of Schedule Bl fo the Insolvency Act 1986 applies to the foating
charge created pursuant to this Clause 3. U(b) {(Floating charge).

Crystallisation of floating charge

(a)

(b)

Motice

Subject to Clanse 3.5 {(Effect of moratovium on floating charge) the Security
Agent may at any time by notice in writing to a8 Chargor convert the floating
charge created by Clause 3.1(b) {Floating charge) with immediate effect into
a fixed charge as regards any of a Chargor’s assets specified in the notice if:

{1) a Declared Default has ocourred and is continuing; or

{in} the Security Agent reasonably considers that any Charged Property
with a value, individually or in the aggregate, in excess of £108,000
may be in jeopardy or in danger of being seized or sold pursuant to any
form of legal process; or

{iii}y  the Security Agent reasonably considers that it is necessary in order to
protect the priovity of this Security.

Automatic

Subject to Clause 3.5 (Effect of movatorium on Jioating charge), the floating
charge created by Clause 3.2 (Floating charge) will automatically be converted
{without notice) with immediate effect into a fixed charge as regards all the assets
subject to the floating charge {or, in the case of paragraphs (1), {ii) and {v)
below, over such assets as satisfy the description in paragraph (1), (i} or {v)
below (as apphecable)} it

{1 a Chargor creates or attempls to create any Secwrity (other then
Permitted Security} over all or any of its Charged Property;
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4.1

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

(it}  a resolution is passed or an order is made for the winding-up,
disselution, administration or re-organisation of a Chargor or an
adminisirator is appointed 1o a Chargor;

{iv) any person {who iz entitled to do g0} gives notice of its intention to
appoint an administrator to a Chargor or files such a notice with the
court;

{v} a Chargor disposes or altempts to dispose of, all or any part of the
Charged Property (other than as permitted under the Facilities
Agreement); or

{vi}  an event of circumsiance as set oul in clause 25.6 (Insolvency), clause
25.7 (Insolvency proceedings) or clause 25.8 (Creditors’ process) of
the Facilities Agreement occurs,

Re-conversion

Any charge which has crystaifised under Clause 3.3 (Crwinllisation of floating charge)
may by notice in writing given af any time by the Security Agent (in ifs asbsolule
discretion) be reconverted inlo & floating charge in velation to the assets specified in such
notice.

Effect of moratorium on fleating charge

For as long as such action is probhibited under the Insolvency Act 1986 or otherwise at
law, any floating charge created under this Debenture may not be converted info a fixed
charge solely by reason of the obtaining of 3 moratorium or anyihing done with 2 view
to obtaining a moratorium under schedule Al to the Insolvency Act 1986,

FURTHER ASSURANCE
General

{a) The covenant set oul in Section 2{1¥(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall exiend to include the obligations set cut in Clause
4.1(b) below.

{b) Each Chargor and the Scottish Chargor shall promptly at its own cost do all
such acts or execuie all such docoments (ncluding, in the form of a
Supplemental Debenture, assignments, fransfers, morigages, charges, notices
and instructions) as the Securily Apont may reasonably specify {and in such
form as the Security Agent may reasonably require in favour of the Security
Agent or its nominee(s}}:

{1y to perfect the security created or intended to be created in respect of
the Charged Propesty or Scottish Charged Property, as applicable, or
for the exercise of the Collateral Rights;

(i1} subject to the Agreed Security Principles, to confer on the Security
Agent security over any property and assets of the relevant Chargor or,
in respect of the Scottish Chargor over its Shares, located in any



4.2

4.3

5.1

5.2

6.1

jurisdiction outside England and Wales equivalent or similar to the
sepurity intended to be conferred by or pursuant to this Debenture;
and/or

{iif) to facilitate the realisation of any Charged Property or Scottish
Charged Property, as applicable, or the exercise of any Collateral
Rights vested in the Security Agent.

Consenis

Each Chargor and the Scottish Chargor shall use all ressonable sndesvours to
promptly obtain {in form and content satisfactery fo the Security Agent) any
consents necessary to enzble the assets of that Chavgor, and the Shares of the
Scottish Chargor, to be the subject of an effective fized charge pursaant to Clauze
3 {Fixed Security and Floating Charge) and, immediately upon obialning any such
consent, the asset or Shares, as applicable, concerned shall become subject to such
security and that Charger or Scoliish Chargor shall promptly deliver a copy of
each consent to the Security Agent.Impiied covenants for title

The obligations of cach Chargor and the Scottish Chargor under this Debenture shall
be in addition to the covenants for title deemed to be included in this Debenture by
virtue of Part 1 of the Law of Property (Miscellaneous Provisions) Act 1994,
NEGATIVE PLEDGE AND DISPOSALS

Megative pledge

Each Chargor and the Scottish Chargor shall not, at any time during the Security Period,
create or permmt 1o subsist any security over all or any part of the Charged Property or
Scottish Charged Property, as applicable, other than Permitied Security.

No disposal of interests

Each Chargor and the Scottish Charpor undertakes that it shall not {and shall not agree
to} at any time during the Security Period:

{a) sell, transfer, lease, licence, assign or otherwise dispose or purport or agree (o
dispose of, all or any part of the Charged Property or Scottish Charged
Property, as applicable;

{b) grant or vary, or accep! any surrender, or cancellation or disposal of, any lease,
tenancy, licence, consent or other right to cconpy in relation to any of the
Charged Property or Scottish Charged Property, as applicabie; or

<) allow any person any right to use or ocoupy or to beoome entitled to assert any
wroprietary inferest in, or right over, the Charged Property or Scottish Charged
Property, as applicable,

whers, in each case, 1o do so is prohibited under the terms of the Finance Documents.

SHARES AND INVESTMENTS

Delivery of share certificates

Fach Chargor and the Scottish Chargor shall:
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6.3

(a)

{b)

Shares:

Prior o

deposit with the Security Agent (or procure the deposit of) all certificates or
other documents of title 1o the Shares held by it, and stock transfer forms or
other instruments of transfer (executed in blank by or on behalf of that Chargor
or the Scottish Chargor, as applicable, and undated) to enable such transfers to
be registersd (x) on the date of this Debenture and (if later) promptly following
the date of acguisition of any further Shares by any Chargor or the Scottish
Chargor, as applicable, in respect of Shares in a Charged Company
incorporated in England and Wales (other than in respect of Shares in a
dormant Charged Company incorporated in England and Wales, which shall
be provided upon such Charged Company ceasing 1o be dormant), or {¥) upon
request of the Security Agent, in respect of Shares in a Charged Company
incorporated in another jurisdiction; and

promptly upon the accrual, offer or issue of any stocks, shares, warrants or
other seccurities in respect of or derived from the Shares held by it, notify the
Security Agent of that ocourrence and procure the delivery to the Seourity
Agent of (i} all certificates or other documents of title representing such Hems
and {ii} such stock transfer forms or other instruments of transfer (executed in
blank on behalf of that Chargor or the Scottish Chargor, as applicable, and
undated) and forms of waitver of any pre-emption rights necessary to enable
such transfers to be registered in respect thereof as the Security Agent may
reasonably request; provided, however, that in respect of a Charged Company
which is incorporated in a jurisdiction other than England and Wales, a Chargor
or the Scottish Chargor, as applicable, shall only be required to deliver the
documents referred to in the foregoing sub-clauses (i) and (1) if requested by
the Security Agent.

hefare 3 Declared Befaplt

the ocourrence of a Declared Default, a Chargor or the Scottish Chargor, as

applicable, shall:

(a)

(b

Bhares:

{2)

be entitied to receive, retain and pay all dividends, intersst and other monies
arising from its Shares as permitted by the terms of the Finance Documents,
and

be entitled t0o exercise all voting rights in relation to its Shares provided that a
{Chargor or the Scottish Chargor, as applicable, shall not exercise such voling
rights in any manner, or otherwise permit or agres to any (i) variation of the
rights atfaching to or conferred by any of the Bhares or (if) increase in the issued
share capital of a Chargor or the Scoltish Chargor, as applicable, whose shares
are charged pursuant to this Debenture, which in the reasonable opinion of the
Security Agent would adversely prejudice the value of, or the ability of the
Security Agent to realise, the security created by this Debenture.

after 2 Declared Default

Upon the ocourrence of a Declared Default, the Security Agent may, at its
disoretion {in the name of a Chargor or the Scottish Chargor, as applicable, or
otherwise and without any further consent or authority from any Chargor or
the Scotlish Charpor, as applicable), or mav direct a Chargor or the Scottish
Chargor, as applicable, {and that Chargor or the Scottish Chargor, a3
applicable, shall, and shall procure that it or iis nominees shall, comply with
such direction) to;
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6.5

6.6

(i} exercige (or refrain from exercising) any voting rights in respect of the
Shares;

{ii} pay all dividends, interest and other monevs arising from the Bhares to
the Security Agent for application in accordance with Clause 8
{Application of proceeds);

(i}  transfer the Shares into the name of the Security Agent or such
nominee(s) of the Security Agent as it shall require; and

{iv}  exercise {or refrain from exercising} the powers and rights conferved
on or exercisable by the legal or beneficial owner of the Shares,

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

{b) If the exercise of rights by the Security Agent under paragraph {a) above gives
rise to a netifiable acquisition under the terms of the National Security and
Investment Act 2021 and related regulations, the Security Agent shall not be
entitled 1o exercise those rights until it has obtained necessary approvals from
the Secrefary of State to do so.

Investments: delivery of documents of fitle

On the date of this Debenture and (if Iater) prompily following the date of acguisition
of any Turther Investments by any Chargor, in respect of Investments in companics
incorporated in England and Wales, or Scotland, each Chargor shall promptly deliver
{or procure defivery) to the Security Agent, and the Security Agent shall be entitled to
refain, all of the Investments and any certificates and other documents of title
representing the Investments to which that Chargor (or its nomines(s)) is or becomes
entitied together with stock transfer forms or other instruments of transfer {each executed
in blank by or on behalf of that Charpor) and any other document which the Security
Agent may reasonably request {in such form and executed as the Security Agent may
reasonably require) with a view to perfecting, improving or curing any deficiencies in
the perfection of its security over the Investmenis or to registering any Investment in its
name or the name of any nominee(s).

Investments and Shares: payment of calls

Each Chargor and, in the case of Shares, the Scottish Chargor, shall pay when due ali
calls or other payments which may be or become dus in respect of any of the
Invesiments and/or Shares, and in any cass of default by a Chargor or the Scottish
Chargor in such payment, the Security Agent may, if it thinks fit, make such payvment
on behalf of that Charpor or the Scottish Chargor in which case any sums paid by the
Security Agent shall be reimbursed by the Chargors or the Scottish Chargor, as
applicable, to the Security Agent on demand and shall carry interest from the date of
pavment by the Security Agent unti! reimbursed at the rate and in accordance with
clause 11.3 (Defaudt interest) of the Facilitics Agreement.

Investments: exercise of rights
Each Chargor and, in the case of Shares, the Scottish Chargor, shall nol exercise any of
its rights and powers in relation to any of the Shares and/or Investments in any manner

which in the reasonable 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.

1
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7.3

Feopie with Signiﬁeant Control

{a} Each Chargor and the Scoitish Chargor shall comply with any notice delivered
to it under Part 21 A of the Companies Act 2006 within the timeframe specified
in the notice.

{b)y Each Chargor and, in the case of Shares, the Scottish Chargor, represents and
warranis that no Warning Notice or Restrictions Notice has been tssued to such
Chargor or the Scottish Chargor, as applicable, in respect of the Investments
and/or the Shares.

ACCOUNTS
Motices of charge of Accounts

On the date of this Debenture and (f later on the date of opening of any further
Accounts {other than Blocked Accounis) by any Chargor, each Chargor shall promptly
debiver to {or procure delivery of the same to) the relevant banlk or financial institution
{with a copy to the Security Agent) notices of charge in the form set out in Schedule 7
{Form of Notice of Charge of Accounty duly executed by, or on behalf of, that Chargor,
in respect of each Account {other than a Blocked Account) and use all commercially
reasonable endeavours to procure acknowledgements by the relevant bank or financial
institotion with which the relevant Account is opened or maintained in the form set cut
in Schedule & (Form of Acknowledgement of Notice of Charge) which shall promptly be
delivered to the Seourity Agent upon receipt.

Motices of charge of Blocked Accounis

On the date of this Debenture or (if later) on the date of opening of any Blocked
Accounts by any Chargor, cach Chargor shall deliver to (or procure the delivery of the
same to) the relevant bank or fnancial institution (with a copy to the Security Agent)
notices of assignment in the form set out in Schedule 9 (Ferm of Notice of Charge of
Blocked Account) duly execuied by, or on behalf of, that Chargor, in respect of each
Blocked Accoun? and use all commercially reasonable endeavours fo procure
acknowledgments by the relevant bank or financial institution with which the relevant
Blocked Account is opened or maintained in the form set oat in Schedule 10 (Form of
Acknowledgement of Charge of Blocked Accounty which shall promptly be delivered to
the Security Agent.

Accounts: notification aud variation
Each Chargor, during the Security Period:

{a} ghall deliver to the Scourity Agent within ten Business Days of the end of each
Financiai Year, details of any new Accounts opencd by it and any changes in
the Accounts maintained by it during such Financial Year; and

{b) shall net, without the Security Agent's prior written consent (such consent not
to be unreasonably withheld or delaved), agree to any variation of the rights
attaching to any Blocked Account or close any Account unless the balance of
such Account on the daie of closure is transferred to another Account subject
to the security created or expressed (o be created in favour of the Security
Agent,
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7.6

7.7

g1

Accounts: eperaﬁ{m before a Declared Default

Each Chargor shall prior 1o the ocourrence of a Declared Default, be entitled to receive,
withdraw or otherwise wwansfer any credit balance from thme o time on any Account
{other than a Blocked Account} subject to the terms of the Facilities Agreement and the
Intereraditor Agreement,

Accounts: operation after a Declared Defanit

Upon the occurrence of & Declared Default, no Chargor shall be entitled to receive,
withdraw or otherwise transfer any credit balance from time 1o time on any Account,
except with the prior written consent of the Security Agent.

Blocked Accounts

{a) Regardiess of the terms upon which moneys are credited to any Blocked
Account, any credit balance from time 1o time in any Blocked Account shall
not be due or accruing to 8 Chargor until the end of the Security Period. Until
the end of the Securily Period, no Chargor shall be entitled 1o receive, withdraw
or oitherwise fransfer any credit balance from time to time on any Blocked
Account except with the prior writien consent of the Security Agent.

{b) The Security Agent shall, upon the ocourrence of an Event of Defanlt, be
entitled without notice to a Chargor to exercise from time o time all rights,
powers and remedies held by it with respect to the Blocked Accounts and 1o

{i} demand and receive all and any moneys due under or anising out of
each Blocked Account; and

(i) exercise all such rights as a Chargor was then entitled to exercise in
relation to such Blocked Account or might, but for the terms of thig
Debenture, oxorcise,

Accounis: application of proceeds

Without prejudice to Clause 7.6(b), the Security Agent shall, npon the ocourrence of 2
Declared Defaglt, be entitled without notice to apply, transfer or set-off any or all of
the credit balances from time to time on any Account in or towards the payment or other
satisfaction of all or part of the Secured Obligations in accordance with Clause 18
{Application of proceeds).

BOOK DEBTS
Dealing with Book Delbts

No Chargor shal! during the Security Period, without the prior written consent of the
Becurity Agent:

{2) deal with its Book Debis except by managing them in a prudent manner (on
behalf of the Security Agent) and paying the proceeds of realised Book Debts
info an Account or a5 the Security Agent may otherwise reasonably require
{and such proceeds shall be held upon trust by that Chargor for the Security
Agent prior to such payment info an Account); or
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8.3

9.1

by factor or discount any of the Bock Debts or enter iinto.any agmsmen"t for such

factoring or discounting,

other than pursuant io any inveice discounting, Tactoring or other receivable finance
arrangement entered into by a Chargor which is Permitted Financial indebtedness.

Release of Book Debt proceeds: before a Declared Default

() Prior to the coccurrence of 3 Declared Default, and subject to the terms of any
invoice discounting, factoring or other receivabis finance arrangement entered
into by 8 Chargor which is Permitted Financial Indebtedness, the procesds of
the realisation of the Book Debls shall {(subject o any restriction on the
application of such proceeds contained in this Debenture or in the Finange
Documents), upon such proceeds being credited to an Account {other than a
Blocked Account), be rcleased from the fixed charge oreated pursuant to
Clause 3.1 (Fixed security} and the applicable Chargor shall be eantitled 1o
withdraw such proceeds from such Account (other than a Blocked Account},
provided that such proceeds shall continue to be subject to the floating charge
created pursuant to Clause 3.1{b) (Floating charge).

(b No Chargor shall, except with the prior written consent of the Security Agent
{and/or in accordance with the Faciliies Agreement), be entitled to withdraw
or otherwise transfer the proceeds of the realisation of any Book Debts standing
to any Blocked Accounts,

Release of Boolc Debt proceeds: after 2 Declared Defanit

Upon the occwrrence of a Declared Default, no Chargor shall, except with the prior
writien consent of the Security Agent, be entitled 1o withdraw or otherwise transfer the
proceeds of the realisation of any Book Debt procecds standing to the oredit of an
Account,

INSURANCES
Insurance: undertakings
Each Chargor shall during the Security Period:

{a) keep the Charged Property insured in compliance with the terms of the
Facilities Agreement;

{b} within 30 days of the date of this Debenture and {if later) promptly following
the date on which a Chargor obtains an interest in an Insurance Policy, cause
each Insurance Policy {other than any Insurance Policy in respect of third party
liability if the procesds of a claim made thereunder would not be paid to a
Chargor) relating to the Charged Property to contain (in form and substance
reasonably satisfactory to the Security Agent) an endorsement naming the
Security Agent as first loss payes in respect of all claims;

{c) prompily pay all promiums and other moneys payable under all its Insurance
Policies and promptly upon request, produce to the Seourity Agent a copy of
gach policy and evidence (reasonably acceptable to the Security Agent) of the
payment of such sums;
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10.2

16.3

) if required by the Sédurity Agent (but subjecﬁ to the provisions of any Jease of

the Charged Property), deposit all Insvrance Policies relating to the Charged
Property with the Security Agent; and

{e) . notknowingly do or omii to do or permit 10 be done or omitted anything which
is reasonably likely to render any such Insurance Policy void, voidable or
unenforceable,

Insurance: default

If any Chargor defaulis in complying with Clause 9.1 {/nsurance’ undertakings), the
Security Agent may effect or renew any such insurance on such terms, in such name(s)
and in such amount(s) as it reasonably considers appropriate, and all moneys expended
by the Security Agent in doing so shall be reimbursed by that Chargor to the Security
Agent on demand and shell carry interest from the date of payment by the Security
Agent until reimbursed at the rate specified in clause 113 (Defouddy inforest) of the
Facilities Agresment.

Application of insurance preceeds

{a) All moneys received under any Insurance Policies relating to the Charged
Property shall (subject 1o the rights and claims of any person having prior rights
to such moneys) be applied in accordance with the terms of the Facilities
Agresment,

{b) Upon the occurrence of a Declared Default, each relevant Chargor shall hold
all moneys received under any Insurance Policies relating to the Charged
Property upon trust for the Security Agent pending payreent to the Security
Apent for application in accordance with Clavse 18 (dpplication of proceeds)
and each Chargor walves any right it may have to require that any such moneys
are applied in reinstaternent of any part of the Charged Property.

MATERIAL REAL PROPERTY
Delivery of title deeds

On the date of this Debenture and {(if later) on the date of acguisition of any further
Material Real Property by any Chargor {whether any interest in any Teehold, leaschold
or other immovable property), each relevant Chargor shall deliver {or procure delivery)
to the Security Agent of, and the Security Agent shall be entitled 0 hold and retain, all
deeds, certificates and other documents constituting or evidencing title relating o any
Material Real Property,

Notification

Each Chargor shall, within ten Business Diays of the end of each Financial Year, provide
the Security Agent with details of any contract, conveyance, transfer or other disposition
for the acquisition by that Chargor {or ifs nominee{s)} of any Material Real Property
during such Financial Year,

Lease covenants

Each Chargor shall during the Security Period, in relation to any lease, agreement for

lease or other right to oocupy to which all or any part of the Charged Property is at any
time subject:

15
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18,3

10.6

(a) pay the rents (i the lessee) and observe and perform in all material respects the
covenants, conditions and obligations imposed (if the lessor) on the lessor or,
{if the lessee) on the lesses; and

{» not knowingly do any act or thing whereby any lease or other document which
gives any right to ocoupy any part of the Charged Property becomes or may
become subject to determination or any right of re-entry or forfeiture prior to
the expiration of its terim,

in cach case, where failure to comply, individually or in the aggregate, is reasonably
likely to cause a Material Adverse Effect.

General property underiakings
Esch Chargor shall during the Security Period:

{a) repair and keep in good and substantial repair and condition to the reasonable
satisfaction of the Security Agent, at the cost of the Chargor, any Material Real
Property at any time Torming part of the Charged Property;

{h) not af any time without the prior writlen consent of the Security Agent sever or
remove any of the fixtures forming part of any Material Real Property or any
of the plant or machinery {other than siock in trade or work in progress) on or
in the Charged Property {except for the purpose of any necessary repairs or
replacement of i); and

{c) comply with and observe and perform (i) all applicable reguirements of all
planning and environmenta! legislation, regulations and bye-laws relating fo
any Material Real Property, (i} any conditions attaching ic any planning
permissions relating to or affecting any Material Real Property and (iii) any
noetices or other orders made by any plamming, environmental or other pubhe
body in respect of all or any part of any Material Real Property,

in each case, where failure to comply, individually or in the aggregate, is reasonably
likely to cause a Material Adverse Effect.

Entitlernent to remedy

If a Chargor fails to comply with any of the undertakings contained in this Clause 10, the
Security Agent shall be entitled {with such agents, contractors and others as if sees fit),
te do such things as may in the reasonable opinion of the Secunity Agent be required to
remedy such failure and all moneys spent by the Security Agent in dolng so shall be
reirnbursed by that Chargor on demand with interest from the date of payment by the
Security Agent unti] reimbursed in accordance with clause 11.3 (Defanll interest) of
the Facilities Agreement.

Farther advances
{a) Subject to the terms of the Finance Documents, if a Secured Party 15 under an
obhigation to meke further advances to a Chargor then that obligation will be

deemed 1o be incorporated into this Debenture as if set out in this Debenture,

{b) Each Chargor consenis to an application {in such form as is satisfactory to the
Security Agent) being made o the M Land Registry to enter the obligation to
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11.3

make further advances on the charges register of any regisiered land forming
part of the Charged Property by means of Form CH2,

Application to HM Land Registry (including the HM Land Regisiry, Land
Charges Depariment)

Each Chargor hereby consents to applications {in such form as is satisfactory to the
Recurity Agent) being made: (1) to enter a restriction (Form RX1) in the proprietorship
register of any registered land at any time forming part of any Material Real Property
of such Chargor located in England and Wales, (ii) to register any first legal mortgage
granted herein on the charges register of any registered land at any time forming part
of any Material Real Froperty of such Chargor, {iii} to enter a notice concerning any
first fixed charge over registered land granted herein on the title register of any
registered land at any time forming part of any Material Real Property of such Chargor,
and (iv} to register any Class C(i}, C(i1) and C(iv) land charges in relation to any first
legal mortgage and any first fixed charge granted herein over unregistered land at any
timne forming part of any Material Real Property of such Chargor.

Registration of mertgages

In the case of any Material Real Property, title to which is or will be registered under the
Land Registration Act 2002, acquired by or on behalf of a Chargor after the execution
of this Debennae, that Chargor shall promptly actify the Security Agent of the title
number(s) and, contemporaneously with the making of an application 1o HM Land
Registry for the regisirstion of that Chargor as the registered proprietor of such
property, make an application (in such form as is satisfactory to the Sscurity Agent) o
HM Land Registry to register the first legal mortgage on the title register of such
Material Real Property (Form AFI).

MATERIAL INTELLECTUAL PRGPERTY
Acquisition

Each Chargor shall, within ten Business Daye of the ond of cach Financial Year,
provide the Security Agent with details of all registered Material Intellectual Property
acquired or developed by it during such Financial Year,

Registration of Material Intellectual Property

Each Chargor shall, on the date of this Debenture and Gf later) on the date of acquisition
of any further Material Intellectual Property by any Chargor, promptly execuie all such
documenis and do all acts that the Security Agent may reasonably reguire to record the
interest of the Security Agent in any registers relating to any registered Material
Intellectual Property which are maintained by the UK Intellectual Property Office, the
EY Intellectual Property Office and the European Patent Oifice and the relevant
authority or body in any jurisdiction other than the United Kingdom and the European
Unidon,

Maintepance

Each Chargor shall during the Security Period in respect of any Material Inteilectual
Property:
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| {a) take all such steps and do all such acts as may be necessary to preserve and

- maintain the subsistence and the validity of any such Material Intellectual
Property; and

(b} . notuseor permit any such Material Intellectual Property to be used in any way
which may materially snd adversely affect its value.

Grant

Withoat prejudice to Clause § (Negative pledge and disposals), no Chargor shall grant
any exciusive registersd user agreement or exclugive licence in relation to any of its
pregent or future Material Intellectual Property without the Security Agent’s prior
written consent {such consent not to be unreasomably withheld or delayed).

SPECIFIC CONTRACTS
Motices of Charge

Each Chargor shall, on the date of this Debentare or prompily following its entry into
# Specific Contract, deliver to the Security Agent {or procure delivery of) notices of
assignment in the form set out at Schedule 11 (Counterpariy s Notice of Charge and
Acknowledgment of Specific Contract) duly executed by that Chargor, in respect of
each Specific Contract and use its reasonable endeavours to provide ackmowledgments
by the relevant counterparty.

GEMERAL UNDERTAKINGS

At any time while an Event of Default is continuing or if the Security Agent reasonably
believes that an Event of Default is continuing or reasonably likely to ocour cach
Chargor ghall permit the Security Agent, its representatives, professional advisers and
coniractors, free access at all reasonable times and on reasonable netice 1o (a) inspoct
and take copies and extracts from the books, accounts and records of that Chargor, and
{b} to view the relevant Charged Property {withoui becoming liable as morigagee in
possession).

ENFORCEMENT OF SECUBITY
Enforcement

At any time (i} after the occurrence of 2 Dieclared Defaclt or (i) if a Chargor or the
Scottish Chargor, as applicable, reguests the Security Agent to exercise any of iis
powers under this Debenture, the security created by or pursuant to this Debentire is
immediately enforceable and the Security Agent may, without notice to any Chargor
or the Scottish Chargoy, as applicable, or prior authorisation from any court, in ifs
absohute discretion:

{a) enforce ail or any part of the security created by or pursuant to this Bebenture
{at the times, in the manner and on the terms it thinks fit) and take possession
of and hold or dispose of all or any part of the Charged Property or the Scottish
Charged Property, as applicabie;

{b} by notice to a Chargor, end that Chargor’s right to possession of all or any
Materia! Real Property foreming part of the Charged Property; or
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) whether 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 {as
varied or extended by this Debenture) on morigagees and by this Debenture on
any Receiver or otherwise conferred by law on morigagees or receivers.

Meo liability as morigagee in possession

Meither the Security Agent nor any Receiver shall be liable to acoount as a morigages
in possession in respect of all or any part of the Charged Property or the Scoitish
Charged Property or be liable for any loss upon realisation or for any neglect, default
or omission in cormection with the Charged Property or the Scottish Charged Property
to which a morigagee or mortgages in possession might otherwise be liable.

Right of appropriation

To the extent that any of the Charped Property or the Scottish Charged Property
constituies "financial collateral” and this Debenture constitutes 2 "security financial
coliateral arrangement” (in cach case as defined in, and fur the purposes of, the
Financial Collateral Arrangements (No. 2) Regulations 2003 (8! 2003 No. 3226) (the
"Regulations") the Sccurity Agent shall have the right to appropriate all or any part of
such financial collateral in or towards discharge of the Secured Obligations. The value
of such financial collatersl so appropriated shall be (a) in the case of cash, the amount
standing o the credit of each of the Accounts, together with any acerued but paposted
interest, at the time the right of appropriation is exercised; and (b) in the case of
Investments and/or Shares, the market price of such Investinents and/or Shares
determined by the Security Agent by reference to 2 public index or by such other
process as the Security Agent may select, including independent valuation. In each
case, the method of valuation is 2 commercially reasonable method of valuation for the
purposes of the Regulations. Any such Charged Property or Scottish Charged Property
which constitutes financial coliateral is delivered, transferred, held, repistered or
otherwise designated 5o 88 to be in the possession or under the control of the Security
Agent or a person acting on its behalf.

EXTENSION ANT VARIATION OF THE LAW OF PROPERTY ACT 1925
Extension of powers

The power of sale or other disposal conferred on the Security Agent and on any
Receiver by this Debenture shall operate as a variation and extension of the statutory
power of sale under Section 107 of the Law of Property Act 1925 and such power shall
arise {and the Secured Obligations shall be deemed due and payshle for that purpose) on
execution of this Debenture,

Restrictions

The restrictions contained in Sections 93 and 163 of the Law of Property Act 1925 shall
not apply to this Debenture or to the exercise by the Security Agent of ifs right to
consolidate all or any of the security created by or pursuant to this Debenture with any
other securily in existence at any time or o its power of sals, which powers mayv be
exercised by the Security Agent without notice to any Chargor or the Scottish Chargor
on or at any time after the ocowrrence of a Declared Defauit,
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Power of leasing

The statutory powers of leasing may be exercised by the Security Agent at any time on
or after the ocourrence of 2 Declared Default which is contimuing and the Securily Agent
and any Receiver mav make any lease or agreement for lesse, accept surrenders of
leases and grant options on such terms as it shall think fit, 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 remaval

{a) Upon the security oreated by or pursuant to this Debenture becoming
enforceable in accordance with Clause 14,1 (Enforcement) the Security Agent
may by deed or otherwise immediately or af any time thereafier without prior
natice {o any Chargor or the Scottish Chargor, as applicable:

{i) appoint one of more persons to be a Receiver of the whole or any part
of the Charged Property of a Chargor, or the Scottish Charged Property
of the Scottish Chargor, a5 applicable;

(i} appoint {wo or more Receivers of separate parts of the Charged
Property of any Charger, or the Scottish Charged Property of the
Scottish Chargor, as applicabie;

(it}  remove (so far as it is lawiully able) any Recelver so appoinied;

{iv}  appoint ancther person{s) as an additional or replacement Receiver(s);
or

{v) appaint one or more persons 1o be an administrator of any Chargor or
the Scottish Chargor, as applicable.

Capacity of receivers

Each person appointed to be a Receiver pursuant to Clause 16.1 {dppoiniment and
removai) shall be:

{a) entitied to act individually or together with any other person appointed or
substituted as Recelver;

(b} for all purposes desmed to be the agent of the Chargor or the Scottish Chargor,
as applicable, in respect of which he was appointed and which shall be solely
responsible for his acis, defaults and liabilities and for the payment of his
remuneration and no Receiver shall at any time act a5 agent for the Security
Agent; and

{c) entitled 1o remuneration for his services at a rate 10 be fixed by the Becurity
Agent from time to time {without being limited to the maximum rafe specified
by the Law of Property Act 1925).

Statutory Powers of Appeintmeni

The powers of appointiment of a Receiver shall be in addition to all statutory and other

powers of appointment of the Security Agent under the Law of Property Act 1925 (as
exiended by this Debenture) or otherwise and such powers shall remain exercisable
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from time to time by the Security Agent in respect of any part of the Charged Property
or the Scottish Charged Property, as applicable.

POWERSE OF RECEIVER

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissolution of the Chargor or the Scottish Chargor,
as applicable, in respect of which he was appointed) have and be entitled to exercise, in
relation to the Charged Property of that Chargor, or the Scottish Charged Property of
the Scoitish Chargor, as applicable (and any assets of that Chargor or the Scottish
Chargor, as applicable which, when got in, would be Charged Property or Scottish
Charged Property, as applicable) in respect of which he was appointed, and as vaned
and exiended by the provisions of this Debenture {in the name of or on behalf of that
Chargor or the Scottish Chargor, as applicable, or in his own name and, in each case, at
the cost of that Chargor or the Scottish Chargor, as spplicabis):

{a} all the powers conferred by the Law of Property Act 1925 on mortgagors and
on morigagees in possession and on receivers appointed under that Act;

1) all the powers of an administrative receiver set out in Schedule 1 fo the
Insolvency Act 1986 (whether or not the Receiver is an adminisirative
Teceivery;

{c) all the powers and rights of an absolute owner and power to do or omit to do

anything which that Chargor or the Scottish Chargor, as applicable, itself could
do or omit to do; and

(D) the power to do all things {including bringing or defending sroceedings in the
name or on behall of that Chargor or the Boottish Chargor, as applicable, in
respest of which he was appointed) which seem to the Receiver (o be incidental
or conducive to (i) any of the fmctions, powers, authorities or discretions
conferred on or vested in him or (i) the exercise of the Collateral Righis
{inclhuding realisation of all or any part of the Charged Property or the Scottish
Charged Property, as applicable) or (41} bringing t0 his hands any assats of that
Chargor or the Scoltish Chargor, as applicable, forming part of, or which when
got in would be, the Charged Property or Scottish Charged Property, as
appiicable.

APPLICATION OF PROCEEDS

All amounts received or recovered by the Security Agent or any Receiver pursuant to
thiz Debenture or the powers conferred by it shall {sublect to the claims of any person
having prior rights thersto and by way of variation of the provisions of the Law of
Property Act 1925) be applied in such order and manner as set forth in clause 18
{Application of proceeds) of the Intercreditor Agresment.

PROTECTION OF PURCHASERS
Consideration

The receipt of the Security Agent or any Receiver shall be conclusive discharge to a
purchaser and, in making any sale or disposal of any of the Charped Property or the
Scottish Charged Property or making any acquisition, the Security Agent or any

Receiver may do so for such consideration, in such mamner and on such terms as i
thinks fit,
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24.

20.1

20.2

21

z1.1

Protection of purchasers

Mo purchaser or other person dealing with the Security Agent or any Receiver shall be
bound to inquire whether the right of the Security Agent or such Heceiver to exercise
any of its powers has arisen or become exercisable or be concerned with any propriety
or regularity on the part of the Security Agent or such Receiver in such dealings.

POWER OF ATTORNEY
Appointiment and powers

Each Charpor and the Scottish Chargor by way of security irrevocably appoints the
Security Agent and any Receiver severally to be its attorney and in its name, on its
behalf and as its act and deed to execute, deliver and perfect all docwments and do all
things which the atiorney may cousider to be reguired or desirable (acling reasonably)
for:

{a) carrving out any obligation imposed on that Chargor or the Scottish Chargor,
as applicable, by this Debenture or any other agreement binding on that
Chargor or the Scottish Chargor, ag applicable, to which the Security Agent is
party (inchading the execution and delivery of any mortgages, deeds, charges,
assignments or other security and any transfers of the Charged Property or the
Scottish Charged Property, respectively) provided that, to the extent that no
Declared Default has occurred, that Chargor or the Scottish Chargor, as
applicable, has failed to perform such obligation for a period of ten Business
Davs after receiving notice from the Security Agent requiring it o de so; and

o) enabling the Security Agent and any Receiver fo exercise, or delegate the
exercise of, anv of the rights, powers and authorities conferred on them by or
pursuant to this Debenture or by law {inchuding, upon the occurrence of a
Declared Default, the exercise of any right of a legal or beneficial owner of the
Charged Property or the Scottish Charged Property, as applicable).

Ratification

Each Chargor and the Scottish Chargor shall ratify and confirm all things done and ail
documents executed by any attorney in the exercise or purported exercise of all or any
of his powers,

EFFECTIVENESE OF SECURITY
Continuing security
{a} The security created by or pursuant to this Debenturs shall remain in fuil force

and effect as 2 continuing security for the Secured Obligations untii the end of
the Security Period.

() No part of the security from time to time intended to be constituted by the
Debenture will be considersd satisfied or discharged by any intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
{Obligations.
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1.5

218

287

Cumaualative Fights

The security created by or pursuant to this Debenture and the Collateral Rights shall be
cumulative, 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 Obligations or any
other obligations or any rights, powers and remedies provided by iaw. No prior security
held by the Security Agent (whether in iis capacily as trustes or otherwise) or any of
the other Secured Parties over the whole or any part of the Charged Property and/or the
Scottish Charged Property shall merge into the scourity created by or pursuant to this
Diebenture.

Ne prejudice

The security created by or pursuant to this Debenture and the Collateral Rights shall
not be prejudiced by any anenforceability or invalidity of any other agreement or
document or by any time or indulgence granted to a Chargor or the Scottish Chargor or
any other person, or the Seourity Agent (whether in ite capacity as trustes or otherwise)
ov any of the other Secured Parties or by any variation of the terms of the trust upon
which the Security Agent holds the security or by any other thing which might
otherwise prejudics that security or any Collateral Right.

Remedies and walvers

Mo failure on the part of the Security Agent to exervise, or any delay on is part in
exercising, any Collateral Right shall operate as 2 watver of that Collateral Right, nor
shall any single or partial exercise of any Collateral Right preclude any further or other
exercise of that or any other Collateral Right.

No Hability

None of the Security Agent, iis nomines{s} or any Receiver shall be liable by reason of
{a) taking any action permitted by this Debenture, (b} any neglect or default in
connection with the Charged Property or the Scottish Charged Broperty, or {¢) taking
possession of or realising all or any part of the Charged Property or the Scottish Charged
Property, except in the case of gross negligence or wilful defauh upon its part.

Partial Invalidity

H, at any time, any provision of this Debenture is or becomes illegal, 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 other jurisdiction shall in any way be affected or
tmpaired thereby and, if any part of the security intended to be created by or pursuant
o this Debenture is invalid, unenforceable or ineffective for any reason, that sheall not
affect or impair any other part of the security.

Walver of Defences

The obligations of cach Chargor and the Scoitish Chargor under this Debenture and the
Collateral Rights will not be affected by an act, omission, matter or thing which, but for
this Clause 21.7, would reduce, release or prejudice any of its obligations under this
Diebenture (without limitation and whether or not known 1o it or any Secured Party)
including:
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{a)

(&

(c)

(d)

(e

0

(g}

" any time, waiver or consent granted to, or composition with, any Chargor or

the Scottish Chargor or other person;

the release of any other Chargor or the Scottish Chargor or any other persen
under the terms of any composition or arrangement with any creditor of any
member of the Group;

the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any righis against, or secutity over
asseis of, any Chargor or the Scottish Chargor or other person or any non-
presentation or non-cbservance of any formality or other requirement in
respect of any instrument or any failure to realise the fisll value of any security;

any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or siatus of a Chargor or the Scottish Chargor or any
other person;

any amendment, novation, supplement, extension, restalement (however
fundamental and whether or not more onerous) or replacement of a Finance
Discument or any other document or security including, without limitation, any
change in the purpose of, any extension of the term of any Liability or increase
in amounts payable under any Finance Document, under any Finance
Drocument or other document or security;

any unenforceability, tHegality or invalidity of any obligation of any person
undder any Finance Document or any other document or security; or

any ingolvency or stmilar proceedings,

Immediste recourse

Each Chargor and the Scottish Chargor waives any right it may have of first reguiring
any Secured Party (or any trustee or agent on its behalf) to proceed against or enforce
any other rights or security or claim payment from any person before claiming from it
under this Debenture. This waiver applies urespective of any law or any provision of 4
Finance Document io the contrary.

Dieferral of Rights

During the Securily Pericd and subject to the Intercreditor Agreement, each Chargor
and the Scottish Chargor will not exercige any rights which i may have by reason of
performance by it of its obligations under this Debenture:

{a)
)

{c)

()

to be indemnified by any Chargor or the Scottish Chargor;

to claim any coniribution from any guarantor of any Chargor’s or the Scottish
Chargor’s obligations under this Debenture;

to take the henefit {in whole or in part and whether by way of subrogation or
otherwise) of any righis of the Secured Parties under the Finance Documents
or of any other guarantee or security taken pursuant to, or in connection with,
this Debenture by any Sccwred Party;

o exercise any right of set-off against any Chargor of the Scottish Chargor;
and/or
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22.1

222

23.

24,

{c) to claim or prove as a creditor of any Chargor or the Scottish Chargor in
competition with any Secured Party.

If any Chargor or the Soottish Chargor receives any benefit, payment or distribution in
relation to such rights it shall hold that benefit, pavment or distribution to the extent
necessary to enable all amounts which may be or becomes payable to the Secured Parties
by the Chargors or the Scottish Chargor or other Obligors under or in conneclion with
the Finance Documents to be repaid in full on trugt for the Secured Parties and ghall
promptly pay or transfer the same fo the Security Agent or ag the Security Agent may
direet for application in accordance with Clause 18 (dpplication of proceeds).

RELEASE OF SECURITY
Redemption of security

After the end of the Security Period, or otherwise in accordance with the Facilities
Apgreement and the Intercreditor Agreement, the Security Agent shall, at the request and
cost of a Chargor or the Scottish Chargor, release and cancel the security created by or
pursuant o this Debenture and, in each case, subject to Clause 22.2 (Avoidance of
payments) and without recourse to, or any representation or warranty by, the Security
Agent or any of its nominees.

Avoidance of payments

If any amount paid or credited to any Secured Party is capable of being avoided or
reduced by virlue of any bankruptey, insolvency, liquidation or similar laws, the Hability
of each Chargor and the Scottish Chargor under this Debenture and the security created
by or pursuant to this Debenture shall continue and such amount shall not be considered
to have been irrevocably paid.

SET-OFF

After a Declared Default has occurred, the Secwity Agent may set off any maturad
obligation dus from a Chargor or the Scottish Chargor under the Finance Documents
against any matured obligation owed by the Security Agent {whether in its capacity as
trustee or otherwise) to that Chargor or the Scottish Chargor, as applicable, regardiess
of the place of pavment, booldng branch or currency of either obligation. If the
obligations are in different currencies, the Security Agent may convert either obligation
at a market rate of exchange in its ususl course of business for the purpose of the set-off.

SUBSEQUENT SECURITY INTERESTS

If the Security Agent {acting in Hs capacity as trustee or otherwise) or any of the other
Securad Parties at any time receives or is deemsd 0 have received notice of any
subsequent security affecting all or any part of the Charged Property or the Scottish
Charged Property or any assignment or transfer of the Charged Property or the Scottish
Charged Property which is prohibited by the terms of this Debenture or anv other
Finance Document, all pavments thereafter by or on behalf of a Chargor or the Scoltish
Chargor, as applicable, to the Security Agent (whether in s capacity as trusies or
otherwise) or any of the other Secured Parties shall be treafed as having been credited
o a new account of that Chargor or the Scottish Chargor, respectively, and not as
having been applied in reduction of the Secured Obligations as at the time when the
Security Agent received such nolics,

25



25,

26.

26,1

26.2

26.3

27.

ASSIGNMENT

-{a) The Security Agent may assign and transfer all or é,ny of its rights and

obligations under this Debenture io any persons who become a successor
Security Agent in accordance with the terms of the Facilities Agreement and
the Intercreditor Agreement. The Security Agent shall be entitled to disclose
such information concerning the Chargors or the Scottish Chargor and this
Debenture as the Secwrity Agent considers appropriate fo any actual or
proposed direct or indirect successor or to any person o whom information may
be required to be disclosed by any applicable law.

(b} A Chargor or the Scottish Chargor may not assign or {ransfer all or any of its
rights and obligations under this Debenture.

BISCRETION AND DELEGATION

Biseretion

Any liberty or power which may be exercised or any determination which may be made
under this Debenture by the Security Agent or any Receiver may, subject to the terms
and conditions of the Facilities Agreement, be exercised or made in its absolute and
unfettersd discretion without any obligation to give reasons.

Delegation

Each of the Security Agent and any Receiver shall have full power to delegate {sither
generally or specifically) the powers, authorities and discretions conferred on it by this
Debenture {(including the power of attomey pursuant to Clause 20 (Power of Attorney))
on such terms and conditions as it shall see fit which delegation shall not preclude either
the subsequent exercise, any subsoguent delegation or any revocation of such power,
authority or discretion by the Security Agent or the Receiver itselfl

Proteciion of third partics

Mo person (ncluding a purchaser) dealing with the Security Agent or 2 Recaiver or ifs
or his agents will be concemed to cnguire;

{a) whether the Secured Obligations have become payable;

(b} whether any power which the Security Agent or a Recetver is purporting to
exercise has become exercisable or is being properly exercised;

{c) whether any money remains due under the Finance Documents; or
{d) how any money paid to the Security Agent or to that Receiver is to be applisd.

COUNTERPARTS

This Debenture may be executed in any number of counterparts, and this has the same
effect as if the signatures on the counterparts were on & single copy of this Debenture,
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29.

221

28.2

29.3

CGOVERNING LAW

- This Debenture and any nen-contractual oblégﬁticns arising out of or in connection with

it are governed by English law.

- JURISDICTION

English Courts

The courts of England have exclusive jurisdiction to settle any dispute arising out of,
or connected with this Debenture and any Deed of Accession {including a dispute
regarding the existence, validity or termination of this Debenture or 2 Deed of
Accession or the consequences of its nullity or any disputes arising ouf of or in
connection with any non-contractual obligations) (s "Dispute™),

Convenient Forum

The parties agree that the courts of England are the most appropriate and convenient
courts to seftle Disputes between them and, accordingly, that they will not argue o the
conirary.

Exclusive Jurisdiction

This Clause 29 (Jurisdiciion) is for the benefi of the Security Agent only. Az a result
and notwithstanding Clanse 29.1 (English Courir), it does not prevent the Security
Agent from taking procecedings relating to a Dispute in any other courts with
jurisdiction. To the extent allowed by law the Security Agent may take concurrent
proceedings in any number of jurisdictions.

THIS DEBENTURE has been executed as 2 deed and is delivered and takes effect on the date
stated at the beginning of it.
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SCHEDULE1

_ Part 1
ORIGINAL CHARGORS
Name of Original Chargor Registration number (or
equivalent, if any)
WATIONAL TIMBER GROUP 10887298
TOPCO LIMITEDR
NATIONAL TIMBER GROUP 10887323
MIGCO LIMITED
LHSL Z LIMITED 11282225
ARNOLD LAVER HOLDINGS 10695726
LIMITED
ARNOLD LAVER & COMPANY 10608445
LIMITED
NYT (HOLDINGS) LIMITED 03090132
NORTH YORKSHIRE TIMBER 01419058

COMPANY LIMITED
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Pavi 2
SCOTTISH CHARGOR

Name of Scottish Chargor Registration number (or
equivalent, if any}

NATIONAL TIMBER GROUP SC080043
SCOTLAND LIMITED

9



SCHEDULE 2
SHARES

Name of Chargor

_Dessnpuen esf Shares

Naﬁi)néi Tiiﬁbér .

1 wdmmy shaz\e af‘ £E i}i} in Naﬂc:mai Til‘ﬁbﬁ!‘ Gmup Midcu |

Group Topeo Limited | Limited

Mational Timber 13,700,000 ordinary shares of £1.00 cach in LHSL 2 Limited
Group Mideo Limited

Wational Timber 100,100 ordinary shares of £0.01 sach in Amold Laver Holdings
Group Mideo Limited | Limited

Arnold Laver Holdings | 100 ordinary shares of £0.01 each i Fire Door Inspect Limiled
Limited

Armnold Laver Holdings | 2 ovdinary shares of £1.00 cach in Amold Laver & Company
Lindted Liraited

WYT (Holdings) 100,000 ordinary sharce of £1.00 each in North Yorkshire Timber
Limited Company Limited

Wational Timber 40 ordinary shares of £1.00 each in NY'T (Holdings) Limited
Group Scotland

Limited

Mational Timber
Group Scotland
Limmted

60 A ordinary shares of £37,500 each in YT (Holdings) Limited
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SCHEDULE 3
MATERIAL INTELLECTUAL PROPERTY

Intentionally blank,
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. SCHEDULE4 _ _
DETAILS OF MATERIAL REAL PROPERTY

Intentionally blank,
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SCHEDULES
SPECIFIC CONTRACTS

Intentionally blank.
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S  SCHEDULE6 -
- DETAILS OF INSURANCE POLICIES

. Cover / Class Insurer Policy N.ﬁ,

Business Plus Agpen Insurance UK | NOAGENPZZADV
Limited
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[Date]

SCHEDULE 7
FORM OF NOTICE OF CHARGE OF ACCOUNT

{On ietterhead of Chargor]

[Bank]
[Branch]

Attention: [ i

Copy:

[ Security Agent address details)

Attention: [e]

Dear Sirs,

i

Wo hereby give vou notice that by a debenture dated . 2022, we have charged to
[#], in its capacity as security agent (the "Security Agent”™) all cur present and future, actual
and contingent, rights, title, interest and benefit in and to the following account(s) held with
yourselves and all amounts standing o the credit of such accouni(s) From time to time:
Agcount No. (8], sort code [#]

Aceount No, [e], sort code [s]

[Hepeat as necessary)

{the " Account{s)"}.

2 Please acknowledge receipt of this letter by returning a copy of the attached letter on your
letierhead with a receipted copy of this notice, to the Security Agentat{ 1

Y ours faithiully

for and on behaif of

[{Chargor]

35



[Dat.e]

. . . SCHEDULES .
' FORM OF ACKNOWLEDGEMENT OF NOTICE OF CHARGE

fOn letterhead of Bank]

[#] (the "Security Agent™)
[Security Agent addresy details]

Dear Sirs,

{#] {the "Chargor™}

We relfer to the notice daled [e] received from the Chargor with respect to the charge which it has
granted to vou over the Accounts (the "Motiee™).

Terms not defined in this letier shall have the meanings given to them in the Notice.

We hereby acknowledge that the Chargor has charged to vou all of its present and fisture, actual
and contingent, rights, title, interest and benefit in and to the Accounts and to all amounts standing
to the credit of such Accounts.

We hereby irrevocably undertake to vou that until receipt by us of notice from you confirming
that you no longer have any nierest in the Accounts we shall;

(a)

(®)

{c}

(4

not exercise any right of combination, consolidation, merger or set-off which we may
have in respect of, or otherwise exeorcise any other right which we may have to apply any
moneys from time to time standing or acoraing to the credit of the Accounts save for fees
and charges payable to us for the operation of the Accounts;

permil or effoct any withdrawal or transfor from the Accounts in accordance with the
Chargor's mandate with us until we receive notice from you notifying us fhat a Declared
Default has ocourred and is continuing and terminating the Chargor's right to operate the
Agcounts;

following receipt of the notice reforved to in paragraph (b} above, comply with all
instructions received by us from you from time o time with respect to the movement of
funds from the Accounts provided that;

{i) ail instructions are received in writing, by facsimile, tous at [  J{London time};
and

(i} ail instructions must be received by 2pm {London time] if they are to be complied
with on the same Business Day, Instructions received outside such hours will be
complied with on the next Business Day following such receipt. Facsimile
instructions will be deemed received at the time of transmission; and

(i) o the extent that an instruction i3 given which would in our opinion cause any
Account to become overdrawn we will transfer the cleared balance in the
Account;

we shall not be obliged to comply with any instructions received from you where to
comply with such instructions will breach a court order or be contrary to applicable law,
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and we shall give notice thereof to you and the Chargor as well as reasons why we cannot
comply with such instructions; and

(e} in the event that we are unable to comply with any instructions due to circumstances set
out in paragraph {d) we shall not be responsibie for any loss caunsed to you or {o the
Chargor and in any gvent we shall not be Hable for any conseguential, specisl, secondary
or indirect loss of or damage to goodwill, profits or anticipated savings (however caused).

We are irrevocably authorised by you to follow any instructions received from you in relation to
the Accourts from any person that we reasonably helieve is an authorized officer of the Security
Agent, without further inguiry as to the Security Agent's right or authority to give such
instructions and we shall be fully protested in acting in accordance with such instructions,

This letter and any non-pontractual obligations arising out of or in connection with it are governed
by English law,

Yours faithfully

for and on behalf of
[Bank]
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SCHEDULE 9
FORM OF NOTICE OF CHARGE OF BLOCKED ACCOUNT
[On letierhead of Chargor]

[Diate]
[Bank]
[{Branch]
Attention: [ ]
Copy:
[o]
[Security Agent address details]
Attention: [e]
Dear Sirs,
1. We give vou notice that by 2 debenture dated 2022, we have charged

to [#] (the "Security Agent™ by way of first fixed charge all our present and future,

actual and contingent, rights, title, interest and benefit in and to the following account{s)

held with yourselves (ncluding any renewal or redesignation of such account) and all
amounts sianding to the credit of such account from time o time:

Account No. {#], sort code [+]
Account No. [#], sort code [+]
{Repeat as necessary]

{the "Blocked Accouni{s}").

2. Please acknowledge receipt of this letter by retuming a copy of the attached letter on vour
letterhead with & recgipted copy of this notice forthwith, to the Security Agent at [+,
Attention: [+].

Yours faithfuily

for and on behalf of {Chargor]
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SCHEDULE 10

' FORM OF ACKNOWLEDGEMENT OF CHARGE OF BLOCKED ACCOUNT

{Date]

fOn letterhead of Bank]

[ 1{the "Necurity Ageni{™}
[Address]

Attention: |+]

Dear Sirs,

i 1{the "Chargor™)

I

We refer to the notice dated [#], received from the Chargor with respect to the first fixed
charge the Chargor has granied in vour favoeur over all of the Chargor’s present and future,
actual and contingent, rights, title and interest to the Blocked Accounts and to all amounts
standing to the credit of such Blocked Accounts (the "Naotlee™).

Terms not defined in this letter shall have the meanings given to them in the Notice.

We hersby acknowledpe that the Chargor has charged to vou by way of a first fixed
charge ail of its rights, title, interest and benefit in and to the Blocked Account(s).

We hereby acknowledge that we have not received notice of any previous assignments
of, charges over or trusis in respect of, the Blocked Acoount(s).

We hereby trrevocably undertake (o vou thal until receipt by us of notice from you
confirming that vou no longer have any interest in the Blocked Account{s) we shall:

{a) not exercise any right of combination, consolidation, merger or set-off which we
may have in respect of, or otherwise exercise any other right which we may have
o apply any moneys from time 1o time standing or acceruing to the credit of the
Blocked Account{(s);

{i) promptly notify you of any renewal, renumbering or redesignation of any and all
of the Blocked Account{s);

{c) promptly send to you copies with respect to all the Blocked Account{s) of ali
statements and, if requested by vou, copies of all cradits, debits and notices given
or made by us in connection with such account;

{d) not permit or effect any withdrawal or transfer from the Blocked Account{s) by
or on behalf of the Chargor save for withdrawals and transfers requested by you
in wriling 1o us pursuant to the terms of this letter;

() comply with all instructions received by us from vou from time to fime with
respect o the conduct of the Blocked Account{s} provided that such instructions

are given in accordance with the terms of this letter;

() comply with all instructions received by us from you from time fo time with
respect to the movement of funds from the Blocked Account(s) provided that:
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o

(i)

(ii)

(iv)

all instructions are received in writing, by facsimile, to us at facsimile
mumber [»], attention; [*];

all ingtructions must be received by 2Zpm [London time] if they are to be
complied with on the same Business Day. Instructions received outside
such hours will be complied with on the next Business Day following
such receipt. Facsimile instructions will be deemed received at the time
of transmission;

all instructions are given in compliance with the mandate entered into by .
you stipulating who may give instructions to us; and

to the extent that an instruction is given which would in our opinion cause
the Blocked Account(s} to become overdrawn we will transier the
outstanding balance in the account;

(g) we shall not be obliged to comply with any instructions received from you where
o comply with such instructions will breach a court order or be contrary to
applicable laws, and we shall give notice thereof to the Chargor and the Security
Agent as well as reasons why we cannot comply with such instructions; and

{h} in the event that we are unshle to comply with any insfructions due fo
citcumsatances sst out in paragraph 5{g) we shall not be responsible for any loss
caused to you or to the Chargor and in any event we shall not be liable for any
consequential, special, secondary or indirect loss of or damage 1o goodwill,
profits or anticipated savings (however cansed).

We note that, for the purpoeses of this letter, a8l notices, copy notices, advices and
correspondence to be deliverad to vou shall be effectively delivered if sent by facsimile
to you at number [+] or by post at the address at the top of this letter, in both cases marked
for the attention of the [=].

This letter and any non-contractual ohligations arising out of it or in connection with it are
governed by English law.

Yours faithfully

for and

[Bank]

on behalf of
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SCHEDULE 14

COUNTERPARTY'S NOTICE OF CHARGE AND ACKNOWLEDGMENT OF

SPECIFIC CONTRACT
To: ICOUNTERPARTY]
From: JCHARGOR] (the "Chargor”)
Address: | ]

Copied to: Alter Domus Trustees (UK Limited {(the "Secnrity Agent”)

Diate:

[ i

Diear Sirs,

Dichenture dated | ] berween { 1 as the Chargor and Alter Domus Trustees
(UK} Limlted 25 Secarity Agent {the "Debenture™)

L.

We give you notice that we have charged o the Security Agent pursuant to a debenture
entered into by us in favour of the Security Agent dated 2022 all of our
right, title and interest in and to the following documents;

[Details of Specific Contract{s}] (the "Specific Contract{s}") including all moneys which
may be payvable in respect of the Specific Contracts.

With effect from vour receipt of this notice;

2

All payments by vou to us under oy arising from the Specific Coniract should be made to
us until such ime as you receive notice from the Security Agent instructing vou otherwise
{"Payment Motice™). Upon receipt of a Payment Notice, we instruct vou to comply with
all payment instructions in respect of any payments 1o be made under or anising from the
Specific Contract as set ouf in the Payment Motice.

Upon your receipt of notice from the Security Agent that a Declared Default has ocowred:

{a) all remedies provided for in the Specific Contract or available at law or in equity
are exercizable by the Securify Agent {provided that the Security Agent shall have
no greater rights under this letier than we have under the Specific Contract);

{b all rights (o compel performance of the Specific Contract are exercisable by the
Security Agent although the Chargor shall remain lable o perform all the
oblipations assumed by it under the Specific Contract; and

{c) all rights, interests and benefits whatsoever accruing to or for the benefit of
purselves arising from the Specific Contract belong to the Security Agent to the
exciusion of the Chargor and no changes may be made to the terms of the Specific
Contract otherwise than as provided for in the Facilities Agreement {as defined in
the Debenture).

You are authorised and instricied, without reguiring further approval from us, to provide

the Security Agent with such information relating to the Specific Contract as i may from
time to lime request.
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These instructions may not be revoked, nor may the terms of the Specific Contract be amended,
varied or waived without the prior written consent of the Security Agent [, unless it is of a minor
technical or non-operational nature or in any way which could not be reasonably expected

- materialiv and adversely to affect the interesis of the Becurity Agent].

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy
ietter and returning it 1o the Security Agent at [+] marked for the attention of [+].

Yours faithfully

for and on behalf of

[CHARGOR]

Acknowledged and agreed by:

for and on behalf of
ICOUNTERPARTY]
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. SCHEDULE 12
DEED OF ACCESSION

DATED

(1) [INEW CHARGOR]
{2) NATIONAL TIMBER GROUP TOPCO LIMITED
(3) NATIONAL TIMBER GROUP MIDCO LIMITED

{4y ALTER DOMUS TRUSTEES (UK) LIMITED
{as Security Agent)

DEED OF ACCESSION TO THE DEBENTURE
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' THIS DEED is made on S

. BETWEEN:-

&)

(NEW CHARGOR], a company registered in [England and Wales] with company number [
1 whose registered officeisat{ ] (the "New Chargor™);

{2) NATIONAL TIMBER GROUP TOPCO LIMITED, a company invorporated in England
and Wales with registration number 10687288 (the "Parent™);
(3 MATIONAL TIMBER GROUP MIDCO LIMITED, 2 company incorporated in England
and Wales with registration number 10687323 (the "Company™); and
{4 ALTER DOMUS TRUSTELS (UK) LIMITED as sccurity agent and trustee for the Secured
Parties {as defined in the Debenture, as defined below) {the "Security Agent™).
RECITALS
{A) The Company and the Parent, together with certain of their subsidiaries, have entered into a
debenture dated 2022 {2z supplemented and amended by Deeds of
Accession, Supplemental Debentures or otherwise from time to time, the "Debeature”) with
Alter Dromus Trustees {UK) Limited as security agent and frusiee for the Sccured Partics.
{(B) The New Chargor 2t the request of the Company and the Parent and in consideration of the

Secured Fartics making or continuing to make facilitics available to one or more of the
Chargors or any other member of the Group az well as any other good and valuabie
consideration received by itself, the Chargors or any other member of the Group, and after
giving due consideration to the terms and conditions of the Finance Documents {including,
without limitation, the Debenture) and satisfying itself that there are reasonable grounds for
belicving that the entry into this Deed of Accession by it will be of bensfit to the New Chargor,
has decided in good faith and for the purpose of carrving on its business to enter into this Deed
and become a Chargor under the Debenture,

THIS DEED WITNESSES as follows:-

1.

2.1

22

DEFINITIONS

Words and expressions defined in the Debenture shall have the same meanings in this Deed
umnicss they are expressly defined in this Deed. This Deed is a Deed of Accession.

CONSTRUCTION

Without prejudice to the operation of any applicable term of the Debenture, the principles of
construction set out in clause 1.2 (Inferprefation) of the Debenture shall apply to this Deed,
insofar as they are relevant to it, as they apply to the Debenture.

Unless a contrary intention appears, any reference in this Deed to:

2.2.1 this "Deed” is a reference to this Deed as amended, varied, novated, supplemented
and replaced from fime to time; and

2.2.2 the "New Charpor” and "Security Agent” includes any one or more of its assigns,

transferees and successors in title (in the case of the New Chargor to the extent such
assigniment, transfer or succession is expressly permitted by the Security Agent).
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31

32

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10

4.11

The provisions of clause 1.4 (Supplemental Debenture), clause 1.5 (Deeds of Accession),
clause 14 {Enforcement of Security}, clause 21.6 {Partial Invalidity), clavse 21.4 (Remedies
and waivers), clause 27 (Counterparts) and clause 29 (furisdiction) of the Debenture shall he
incorporated into this Deed mutatis mutandis as if set out in full in this Deed and references
in those clause to "this Debenture™ are references to this Deed.

ACCESSION
The New Chargor agrees:

to become & party to and to be bound by the terms of the Debenhwe as a Chargor with
immediate effect and so that the Debenture shall be read and construed for all purposes as if
the Wew Chargor had been an original party in the capacity of Chargor (but so that the security
created consequent on such accession shall be created on the date of this Deed of Accession);
and

to be bound by all the covenants and agreements in the Debenture which are expressed to be
binding on a Chargor,

SECURITY

The New Chargor mortgages, charges and assigns to the Security Agent, as agent and trustes
for the Secured Parties, all its business, undertaking and assets on the terms of clause 3 (Fixed
Security and Floating Charge) of the Debenture, provided that such legal mortgage, first fixed
charge and first floating charge reforved to therein shall extend 1o

the Material Real Property of the New Chargor referred 1o in Schedule | (Detaily of Motericl
Real Property) hereto;

the Shares of the New Chargor referved to in Schedule 2 (Details of Shares) hereto;

the Material Inteliectual Property of the New Chargor referred to in Schedule 3 (Detaily of
Muterial Intellectual Property) hereto,

the Accounts and the Blocked Accounts of the New Chargor referred to in Schedule 4 (Details
of Accounis and Blocked Accounis) hereto;

the Specific Confracts of the New Chargor referred 1o in Schedule 5 {Details of Specific
Contractsy hercto;

the Insurance Policies of the New Chargor referved to in Schedule 6 (Desails of fnsurance
Policies) hereto;

the Tangtble Moveable Property of the New Chargor;

all the present and fotore goodwill and rights of the New Chargor in relation to its uncalled
capital;

the Investments of the New Chargor;
the Book Debts of the New Chargor; and
to the extent not otherwise charged or assigned in this Deed or the Debenture, the benefit of

all licenses, consents, agreements and Authorisations held or used by the MNew Chargor in
sonnection with its business or any of its assets,
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6.1

6.2

6.3

5.4

SECURITY TO BE INCLUDED IN DEBENTURE

For the purposes of this Deed and the Debenture and with effect from the date of this Deed,
the property and assets of the New Chargor charged to the Security Agent pursuant to this
Dreed shall form part of the Charged Property and references in the Debenture to the secursity
created by or pursuant o the Debenture shall be deemed to include the security created by or
pursuant to this Deed.

CONTINUATION OF THE DEBENTURE

Subject 10 the amendments contained in this Dieed, the provisions of the Debenture ghall
remain in full force and effect.

References in the Debenture to "this Debenture”, "hereof”, "hereunder” and expressions of
similar import shall be deomed to be refergnces to the Debenture as amended by this Dieed.

This Deed is supplemental to the Debenture. On and from the date of this Deed:

6.3.1 this Deed and the Debenture shall be read and construed as one document and in
particular the Charged Property shall include the Materia! Real Property referred to
in the Schedule o this Deed; and

6.32  the New Chargor acknowledges that references to the Debenture in the Finance
Diocuments are references to the Debenture as amended by this Deed.

The New Chargor confirms:
&6.4.1 its knowledge and acceptance of this Deed;

642 that the Debenture as supplemented by this Deed will continue to secure all
liabilitics which are expressed to be secured by it,

DESIGNATION
This Deed i a Finance Document.
GOVERMNING LAW

This Deed and any non-contractual obligations arising out of or in connection with if are
governed by and shall be construed in accordance with English law.
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 [SCHEDULE 1 o
Dietails of Material Beal Property

{70 BE INCLUDED AS APPLICABLE]

SCHEDULE 2
Dretaills of Sharss

(TG BE INCLUDED AS APPLICABLE}

SCHEDULE 3
Dretails of Material Intellectual Property

IT2 BE INCLUDED AS APPLICABLE]

SCHEDULE 4
Details of Accounts and Blocked Accounts

{70 BE INCLUDED AS APPLICARLE]
SCHEDULES
Detzils of Specific Contracts

{(TOBE INCLUDED AS APPLICABLE]

SCHEDULE s
Dietails of Insurvance Policies

{TO BE INCLUDED AS APPLICABLE]]
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SIGNATURE PAGES TO THE DEED OF ACCESSION (DEBENTURE)'
New Chargor

EXECUTED and DELIVERED as a Deed by )
INEW CHARGOR] acting by )

}
Mame: 3
Title: Director

in the presence of
Bignature of witness:
Mame of witness:

Address:

Occupation:

Mote: Signature blocks 1o be confirmed each time 2 Dreed of Accession is exceunted.
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'Co's;npany' '

EXECUTED and DELTVERED as a Deed by
NATIONAL TIMBER GROUP MIDCO
LIMITED acting by:

Name:
Title: Director

in the presence of

Rignature of witness:

Mame of witness:
Address:

Ccoupation:

[Deed of Accession (Debenturel]
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Parent '
EXECUTED and DELIVERED as a Deed by )
NATIONAL TIMBER GROUP TOPCO 3}
LIMITER acting by: |
MName: )
Title: Director

in the presence of

Signature of witness:

Mame of wiiness:
Address:

Ocoupation:

[Deed of Accession (Debenture)]
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The Secuﬁty Ageount

[#]

[Deed of Accession (Dﬁbgﬂmre)}
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| SCHEDULE 13
| SUPPLEMENTAL DEBENTURE

DATED

(1) [CHARGOR NAME]

{2) ALTER DOMUS TRUSTEES (UK) LIMITED
{as Security Agent)

SUPPLEMENTAL DEBENTURE
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THIS DEED is madeon 20[ 1

BETWEEN:-

()

{ I, a company régistarad in Eng!a.nd and Wales with company number [
] whose registered officeisar { ] (the "Chargoer'; and

93] Alter Domus Trustees (UK) Limited as sccurity agent and trustee for the Secured
Parties {as defined in the Debenture, as defined below) (the "Sseurity Apent™}.

RECITALS

(A By the Debenture, the Chargor, and each of the other persons parly thereto as
"Chargors”, mortgaged, charged and assigned all of their assets in favour of the
Securily Agent,

(B8) Afier entering into the Debenture, the Chargor has subsequently purchased or

otherwise acquired the Additional Property and has agreed to provide additionsl
security to the Security Agent over the Additional Property,

THIS DEED WITHESSES as follows:-

1.

.1

2.1

2.2

INTERPRETATION
Definitions

Words and expressions defined in the Debenture shall have the same meanings in this
Dieed unless they are expressly defined in this Deed and, in addition, in this Deed:-

"Additional Property” Imeans the Material Real Propertv described in the
Schedule to this Deed:]
"Debenture” means the debenture dated 2022

between | ] and Alter Domus Trustess (UK) Limited as
Security Agent for the Secured Partics (as defined in the

Debenture).

[Note: To be amended in case any additional security other than Material Real
Property is acquired by the Chargor subsequent to the date of the Debenture. ]

CONSTRUCTION

Withou! prejudice to the operation of any applicable term ¢f the Debenture, the
principles of construction set out in clause 1.2 {fnierpretation) of the Debenture shall
apply 10 this Dieed, insofar as they are relevant 1o it, as they apply 1o the Debentures.

Unless a contrary intention appears, any reference in this Desd to:

221 this "Beed” 15 2 reference to this Deed as amended, varied, novated,
supplemented and replaced from time to time; and

222 the "Charger” and the "Securlty Agent” includes any one or move of its
assigns, transferces and successors in il (o the case of the Chargor, io the
extent such assignment, transfer or succession is expressly permitted by the
Security Agent),

53



23

3

4.

5.

5.1

52

The provisions of clause 1.4 (Supplemental Debenture), claiiee 1.5 (Deeds of

" Aeocession), clause 14 (Enforcement of Security), clause 21.6 (FPartial Invalidity},
“clause 214 {Remedies and waivers), clavse 27 (Counterpariz) and clause 29

{Jurisdiction) of the Debenture shall be ingorporated inmto this Deed musfaris mutandis
as if set out in full in this Deed and references in those clause to "this Debenture” are
references to this Deed.

CREATION OF SECURITY

As & continuing security for payment and discharge of the Secured Obligations, the
Chargor with full fitle guarantee charges to the Security Ageni by way of legal
mortgage, all #ts right, title and interest from time 1o time in the Additional Property
as described in the Schedule 1o this Deed.

{Note: To be amended in case anv additional security other than Material Real
Property is acquired by the Chargor subseguent to the date of the Debenture. ]

SECURITY TO BE INCLUDED IN DEBERNTURE

For the purposes of this Deed and the Debenture and with effect from the date of this
Dieed, the properiy and assets of the Chargor charged to the Security Agent pursuant
to this Deed shall form part of the Cherged Property and references in the Debenture
to the security created by or pursuant to the Debenture shall be deemed to include the
security created by or pursuant to this Dead.

FURTHER ASSURANCES

AppHeation {0 the Land Repistry

The Chargor and the Security Agent apply to the Land Registry for the following to
be entered on the registered title of the Additional Property:

5.1.1  arestriction in the following terms:

"Mo disposition of the registered estate by the proprigtor of the registered
estate or by the propristor of anv registered charge, not being a charge
registered before the entvy of this restriction, is to be registered withowt a
written consent signed by the proprietor for the time being of the charge dated -
in favour of [#] {as trustee for the Secwred Parties
referred to in that charge) referred to in the charges regisier (Form PY".

5.1.2  a notice that the Secured Parties may be required fo mazke further advances
on the terms and subject to the conditions of the Finance Documents and the
security created by the charge dated in Tavour of [e] {as
trustee for the Secured Parties referred to in that charge) has been created for
the purpose of securing such further advances.

Further delivery of documents

Clause 4 {Further Assurance) and clause 10 (Material Real Property) of the
Diebenture shall apply in relation to this Teed.
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6.

6.1

6.2

6.3

6.4

7.

.

CGNTI.NUATHQN OF THE BEBENTURE

Subject to the amendmentis contained in this Deed, the prdﬁsions of the Debenture
shall remain in full force and effect.

References in the Debenfure to "this Debenture”, "hereof”, "“hereundes® and

expressions of similar import shall be deemed 10 be references to the Debenture as

amended by this Deed.

This Dreed is supplemental to the Debenture. On and from the date of this Deed:

6.3.1  this Deed and the Debenture shall be read and construed as one document and
in particular the Charged Property shall include the Material Real Property
referred to in the Schedule 1o this Deed; and

6.3.2  cach Chargor acknowledges that references to the Debenture in the Finance
Diocuments are references to the Diebenture as amended by this Deed.

The Chargor confirms:
64.1  its kmowledge and acceptance of this Deed;

6.4.2  that the Debenture as supplemenied by this Deed will continue to secure all
liabilities which are expressed to be secured by it

DESIGNATION
This Deed is a Finance Diocument,
GOVERNING LAW

This Deed and any non-contraciual obligations ariging out of or in connection with it
are governed by and shall be construed in accordance with English law,
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' SCHEDULE,

Additional Property . -

Description of Land

Tenure

Title Mumber

Note: To be amended in case any additional security other than Material Real Preperty is

acquired by the Chargor subsequent to the date of the Debenture.]
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'SIGNATURE PAGE TO THE SUPPLEMENTAL DEBENTURE?

The Chargor

EXECUTED and DELIVERED as a Deed by )
[CHARGOR] acting by 3

)
Mame: }

Title: Authorised Signatory

Signature of witness:

Mame of withess:
Address:

Ocoupation:

* Mote: Signature blocks to be confirmed rach time & Supplemenis! Debenture is exeeuted.
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SIGNATURE PAGES TO THE DEBENTURE

- - Drigingl Chargor _
 EXECUTED and DELIVERED a5 2 Deed by )
NATIONAL TIMBER GROUP TOPCG )
LIMITED acting by: o3

' )

Neme: dgil a&ﬂﬁm - peaLl
Title: Director

"in the presence of

Name of witness: ~ g€ oRAvs  TVRSSGuLL
Address:

Occupation: T‘RMM&% 'sbmxm& _

()e'igi.n;a.! Chargor
EXECUTED and DELIVERED as 2 Deed by
NATIONAL TIMBER GROUP MIDCO
LIMITED acting by:

© Name: BEL ANDEEAT MLt
Title: Divecior

" in the presence of

Signature of wiiness:

. Name of witness: #EGAM "“’T‘uﬁﬁguw
Address:

Gocupation: WNE@« 5 Oi;l'f.l Tok

- [Signanre Page - Debemu}-s]




Original Charg@f '

. EXECUTED and DELIVERED as a Deed by

- LESL 2 LIMITED acting by: _
Name: NEIL ANDREW MGl _
Title; Director - . R . -

in ihe presence of

" Signature of withess:

Name of witness:  MEGRE "ﬁia&%&

© Address:

Occupation:  —“meMes STl

Criginal Chargor _

EXECUTED and DELIVERED ss a Deed by
ARNOLD LAVER HOLBINGS LIMITED
acting vy

Name: &EIL  ANDEEW AMeaiti

- Title: Divector

in the presence of

Signature of witness:

Name of witness: - AAE GiN Tw@N&u LL A
Address: - o _ '
Cecupation: _ .ﬁmﬁ&&' LIt TD £ |

{Sa;gnafzire Page ~ i)?ebeﬁl.urg}




5 Original Chargsf

EXECUTED and DELEVERE@ 8sa Déed.by
ABRMOLD LAVER & COMPANY
LIMITED acting by:

Name: NEIL ARIREW sLaill
© Title: Dhrecior

in the presence of

- Signature of witness: ' _ o L
| Name of wifness: Mﬁ;ﬁm Tuwﬁﬂé"- o _ _
- Address: ' o .
Clecupation; .#mgiﬁgg colbe i TOE o

Original Chargor

EXECUTED and BELIVERED as a Deed by
NYT (HOLDINGS) LIMITED acting by:

N s

Name: MEL BWMDREW Aygging

Title: Direcior -

in the presence of

© Signature of witness: _ - 3 : | L
 Nameofwitness:  MEaan  “TeANBULL o | |
- Address: . . . - |
| .. Occupation: . _mﬁmﬂ'gg S@Liﬁsémg . o

| [Signature Pagé - Debenture] 2




Original Cha’ﬁ"gér '

EXECUTED and DELIVERED 2s a Deed by )
NORTH YORKSHIRE TIMBER )
COMPANY LIMITED acting by: )

)

| Name: NAIL ANDEBW MGt

Title: Director

- in the presence of

Signature of witness:

Mame of witness: AE LAt ULl
Address;

Occupation: <@ WINEE  SOLILI TOR

[S:'g:e.ature Page - Dﬁbeﬂfu}e}




- Scpttish Char'go.r - _
EXECUTED and DELIVERED as a Deed by -

- NATIONAL TIMBER GROUFP
©BCOTLAND LIMITED acting by

 Name: ML WNDREW /u(ﬁﬁ*i

Title: Director

in the presence of

' Signature of wiiness:

g Namé of witness: ufam\;' "W&&Nmi{

Address:

. | Cocupation: RMNE E ﬁDQClm?-

 [Signanere Page - Debenture]




 The Security Agm&u '
EXECUTED and DELIVERED 25 a Deed by

_ }
ALTER DOMUS TRUSTEES (UK) )
LIMITED acting by: 3

)

Name: Jo soied  Copdell
~ Title: Authorised signatory

 inthe presence of

o wsgﬂeg-

Name of witness: Ol SCALSOWL

" Address:

Occupation

{Signa;fz{m Pagé - Dehentire}
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