Companies House

MRO1 e

Registration of a Charge

Company name: A.H.BALDWIN & SONS LIMITED
Company number: 00162789

X310T31U

Received for Electronic Filing: 07/10/2014

Details of Charge

Date of creation:  26/09/2014
Charge code: 0016 2789 0002
Persons entitted: THE ROYAL BANK OF SCOTLAND PLC AS SECURITY AGENT
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Electronically filed document for Company Number: 00162789 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: OSBORNE CLARKE

Electronically filed document for Company Number: 00162789 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 162789

Charge code: 0016 2789 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 26th September 2014 and created by A.H.BALDWIN &
SONS LIMITED was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 7th October 2014 .

Given at Companies House, Cardiff on 8th October 2014

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Wea certify that, save for material redacted pursuant to 5.8596G of the Companies Act 2008,
this-copy instrument

is a correct copy of the original instrument,

Dated this 07 day of October 2014

OlRotne e Signed

Osborne Clarke

2 Temple Back East

Tample Quay, Biistol

BS16EG

EXECUTION VERSION

DEBENTURE

dated 2%  September 2014

The Stanley Gibbons Group PLC
and
certain of its subsidiatries

as Chargors

and

The Royal Bank of Scotland plc

as Security Agent

OSBORNE CLARKE
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This Debenture is made asadeed on 2 September 2014

Beotween:
{1y THE STANLEY GIBBONS GROUFP PLC {a company incarporated in Jersey with regis;cerred
number: 13177) whose registeréd office is at 2nd Floor Minden House Minden Place St Helier
Jorsey JE2 4WQ ({the "Company™);
() The Companiss whose names, company numbers and registered offices are set out i
. Schedule. 1 {the "Original Chargors”, and each an-"Original Chargor"); and
{3) The Royal Bank of Scotland ple {the "Security Agent”) as agent ‘and trystee for the

Secured Parties (as defined in the Credit Agreement defined helow),

ltis agreed as follows:

1.
1.4

Definitions and interpretation

Definitions

Unless otherwise defined in this Debenture, terms definied in the Credit Agreement shall have

the same meanings when used in this Debenture-and the following expressions shall have the
following mieanings:

*2002 Act" means the Land Registration Act 2002,
%2003 Rules” maan the Land Registration Rules to the Land Registration Act 2002.

"Accession Deed" reans a document substantially in the form set out in Schedule 4 (Form of
Accession Deed), '

"Assets” mean the whole of the property or undertaking {including unealled share capitai)
which is or fay from time to time e comprised in the property and undértaking of each of the
Chargors.

“Assigned Asset” means an-asset for the time being comprised within an assighment created
by Clause 3.10 {Security Assignments), or {with effect from the date of its creatign) any
assignment created pursuant to an Accession Desd or a Supplemental Debenture or pursuarnt
to Clause 6 {Furthei Assurance).

“Assigned Contract” means each contract specified in Part 4 of Schedule 2, and {with effect
from the date of the relevant Accession Deed or Supplemental Debenture) each contract

specified as an Assigned Contract in an Accessioh Deed or a Supplermental Debentura.

"Authorities” ~mean all national -and local governments, governmert departments,
supranational bodies, lacal ot public authorities, statutory undertakings, states or agencies.

"Book Debts™ mean;

{a) all book and other debts in existerice from time to time {including, without limitation,
any sums whatsoever owed by banks or similar institutions), bath present and future,
due, owing to or which may become due, owing ta or purchased or offierwise acquired
by any Chargor;-and

{1y the benefit of all tights whatsoever relating to the debts referred fo above including,
without fimitation, any related agreetments, documents, rights and rernedies (including,
without imitation, negotiable or non-negotiable instruments, guarantees, indemnities,
legal and equitable charges, ressrvation of proptietary rights; rights of tracing, uripaid
vendor's liens and all similar connected or related rights-and assets).
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"Book Debts Account™ means such separate and denominated account or accounts with the
Security Agent or such Secured Party as may be spacified in writing by the Security Agent for
the purpose of receiving payment of the proceeds of realisation and collection of Book Debts.

"Gash Collateral Accounts” means each Mandatary Prepayment Account, each Holding
Account, the accounts specified as such in Part 3 of Schedule 2 to this Debenture, and {with
effact from the date of the relevant Adcassion Deed or Supplemesntal Debenture) any accounts
specified as Cash Collateral Accounts in an Accession Deed or a Supplemental Debenture.

"Charged Property” means the whole or any part of the propery, assets, income and
undsriaking of each of the Chargors from time to time martgaged, charged or assigned, or
purported to be mortgaged, charged or assigned to the Security Agent pursuant. to this
Debenturs, including, where the context permits, the proceeds of sale or realigation thereof.

"Chargors" mean the Company, the Original Ghargors and any member of the Group that has
executed an Accession Deed in favour of the Security Agent.

"Credit Agreement means the £20,000,000 multicurrency: term and revolving facilities
agreement made between the Company, the Security Agent and others on or about the date of
this Debenture,

"Debenture Security" means the Security constituted by this Debenture, any Accession Deed
and any Supplermeantal Debenture.

"Diaclared Default" means the isstiance by the Agent of any notice to the Company pursuant

to Clause 26.18 {Acceleration) of the Credit Agreement.

"Derivative Assets” mean all stocks, shares, warrants ot other securities, rights, cash,
“Interest o other propearty accruing, offered, issued ar deriving at any time by way of dividend,
“bonus, redemption, exchange, purchase, substitution, conversion, conselidation, subdivision,
prefersnce, option or -otherwise attributable to any Securities or any Derivative Assets
" previously describet].

““Fihance Document” has the meaning given to the term "Finance Document” if the Credit
Agreement.

"Financial Collateral” shall have the meaning given to that expression in the -Financial
Coligteral Regulations,

“Financial . Collateral Regulations" mean ihe Financial Collateral Arrangements {(Na. 2)
Regulations 2003 {3.1. 2003 No, 3228),

"Fixed Charge Asset” means an asget for the time being comprised within a martgage, fixed
charge or assignment by way of security ¢reated by Clause 3 (Security), o (with -effect from
the dafe of its creation) purstant to an Accession Deed or a Supplemental Debentiire or
pursuant to. Clalise 6 (Further Assurance),

“Eixtures" mean all assets of whatsoever nature, apart from land and buildings, forming part

of any freshold -or leasehold property awned by any Chargor and deemed by law to be.
Immavable property other than tenant's fixtures.

"Group" means the Company and sach of its Subsidiarnes for the tims beirg,

"Hedging Agreement” means any master agreement, confirmation, schedile or  other

agreement entered into or to be entéred into by a Chargor for the purpose af hedying labilities

and/or risks.

"Insolvency Act” means the Insolvency Act 1986 unless otherwise stated.
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“Intellectual Property Rights" means all legal and/or equitable interests (including, without
limitation, the benefit of all icehces ln any part of the world) of each Chargor now of in. the
future in, ot refating to: '

(a) any patents, trade marks, service marks, designs, busingés namss, copyrights,

: database rights, design rights, domain narmes, moral rights, inventions, cohficential
infortiation, knowshaw and other Intallectual property rights and interests {which may
Ao or in the future subsist), whether registered or unregistered; and

(b  the benefit of all applications and rights to use such assets of sach Chargor (which
may now or in the future subsist).

"LPA" means the Law of Property Act 1825,

“Mortgaged - Property” means each Propeity specified in Part 1 of Schedile 2 to thig
Debenfure. '

"‘Nomihees" mean any of the Secutity Agent, any other Secured Parly, its agents, nofminees
and any other person holding the Securities and the Derivative Assets oni behalf of the Security
Agent fram time to time.

"Blant and Machinery™ means all plant and machinery, equipment, fiftings, installations and
apparatus, tools, motor vahicles and all other similar asssets (ather than Fixtures), wheraver
they are situated, which are how, of at any time after the date of this Debenture becorne, the
froperty of any Ghargor.

"Property” means all estates and other interests in any freehold, leasshold or -other
immovable property (including, without imitation, all buildings and Fixtures on such property,
and the benefit of all covenants given In respéct of such property) which are now, or -at any
fime aftar the date of this Debenture become, the property of a Chargar,-hut excluding any
terest in land in Scotland; and "Propetties” shall be construed accardingly.

“Receiver” means anhy racelver appainted pursuant to this Debenture, including, for the
avoidance:of doubt, a récéiver and manager, & manager oran atministrative réceiver.

"Rights” mean all of any Chargor's rights, title and interest from tirte to time in any lease,
ficence or otcupational fight whatsoever together with the entire beanefit of sach Chargot's
Hghts, title and Interest from time to time in-any renewal of, raplacement of ar variation o any
such lease; icente or oéeupational right, '

"Secured Obligations" means all present and future liahilities and obligations at any time
due, owing of incurred by each Chargor to any Secured Party unger the Firiance Documents
and the Hedging Agreements, both. actual and contingent and whether incurred solely or jointly
and as principal or surety ot i any other capacity, provided that “Secured Obligations” shall
not include any. obligation or liability to this extent that if it were g0 included this Deed (or any
part of it) would give rise ta financial assistarice within the meaniny of sbotion 877(1) of the
Companies Act Uhless such financial assistance is not profiibited by virue of the provisions of
sections 878, 679, 681 and 682 of the Companies Act.

"Secured Partles” has the meaning given to the term "Secured Parties” in the: Credit
Agreement, and each of the Secured Paitios Is referred to as a "Secured Party". '

ngacurities” means all stacks, shares, loan notes, bonds, certificates of deposit, depositary
receipts, loan capital indebtedness, debentures or other securities from tims to time legally or
berisficially owned by or on-behalf of each Chargor, together with all property and rights of
each Chargor in respect of any account héld by or for it as participant, o1 as heneficiary of a
riotinee or trustea participant, with any elearance or settlenent system or depository -or
custodian or stb-custodian or brakisr in the United Kingdom or sisewhere,
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1.2

1.3

1.4

"Security Financial Collateral Arrangement” shall have the meaning given to that

expression i the Financial Collateral Regulaticns.

"Supplemerital Debenture" means a supplemental debenture to this Debenture (in form and

substance satisfactory 1o the Security Agent) creating further assignments, mortgages or

charges over the Assets.of any Chargor..

Constriction

(@)

{b)

Trust

Unless & contrary intention appears, Clause 1.2 (Constivction) of the Credit
Agreement applies to this Debenture, and shall be deemed to be incorporated into this
Debenture, mulatis mutandis, as though set out in full in this Debenture, with any
referatice ta “this Agreement" being deemed to be # reference to "this Debenture"
subject to any other necessary changes.

Unless a contrary indication appears, any reference in this Debenturs to;

{1 "administrators” are references to administrators appoeinted under the
Ihsolvency Act, and include administratars. appointed under the ouwt-of-court
pracedure under the Insclvency Act;

{ii) the “Agent”, "Chargor" or "Chargors”, "Secured Party”, "Receiver’ or
"Security Agent” shall be construed so as to include -its successors in title,
permitted assigns, permitted transferegs and any delegate of any such
person;

{iti) "eosts"” meoans all costs, fees, charges or expenses of whatsoever nature-

{including, without limitation, legal fees) including, without limitation,
disbursements and any VAT to be charged on such costs, charges, éxpenses
and dishursements; .

{iv) the term "Finance Document' includes all restatements, amendmaents,
modifications, variations and supplements including those providing for furthsr
advances. - The terms of the other Finance Documents and of any side latters
between any of the parties to a Finance Dacument are incorporated into this
Debenture to the extent rediiired to ensure that any purported disposition of
any freehold or leasehold property contained in this Debenture is a wvalid
disposition in -accordance with Section 2() of the Law of Propety
(Miscellangous. Provisions) Act 1989,

V) ths term "Secured Party" includes any subsidiary or group company or
assignes of a Secured Paity granting or continuing to “grant facilities or
-accommaodatioit to a Chargor; and

{vi) "receivers'” are references to receivers of whatsoever nature including,
without fimitation, receivers and managers and administrative receivars.

The perpetuity period for any trusts in this Debenture is 125 years,

Third Party Rights

(a)

Unless expressly provided in this Debenture, no exprass term of this Debenture. nor
any term implied under it is enforceable pursuant to the Contracts (Rights of Third
Parties) Act 1999 by any person who is not a party to it. Notwithstanding any term of
any Finance Document, the consent is not required ta- rescind or vaty this Debenture
at-any time of any person whe is nat & party to it.
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2.4

2.2

RH|

32

3.3

34

3.5

3.6

) For the avdidance of doubi, the terms of this Debenture are intended to be
enforceable by each of the Secured Parties arid-any Receiver,

Covenant to pay

Each Chargor irrevacably and unconditionally covenants with the Security Agent:

(&) to pay to the Security Agent (as agent and trustee for the Secured Partiss) or
discharge. all the Secured Obligations. as and when the Secured Chligations bacome
due and payable; and '

{b) to comply with any demand by thé Security Agent for payment of the Secured
QObligations theresafter.

Each Chargor gives the coverrants i this Clause jointly and severally with the other Chargors
fram timea to time. '

Security
Goneral provisiohs
All Security created undsr this Debenture:

(a) is made with full title guarantee in accordance with the Law of Property Act
(Miscellaneous Provisions) Act 1894;

[{s)] is. continuing-security for the payment and discharge of the Secured Obligations; and

() is treated in favour of the-Secunty Agent as agetit and trustee, and thie Security Agent
halds the banefit of this Debanture or tiust, for the Secured Parties,

Mortgaged Property

Each Chargor charges by way of legal mortgage, sach Mortgaged Progerty and all Rights
relating to each Mortgaged Property.

Other Froperty

Each Chargor chatges, by way of fixed charge:

{a) all Property not vafidly charged in Clause 3.2 (Mortgaged Propertyy and all Rights

telating tosuch: Property;

(B all easerments, 'rights and agresmetits in respect of all Property; and
(c) all proceads of sale derived from all Property.
Book Debts

Each Chargor charges, by way of first fixed charge, the Book Dabts.

Inteflectual Property

Each Chargar charges, by way offirst fixed charge, all its Intellectusl Property Rights,
Plant and Machinery

Each Chargor charges, by way of first fixed charge, the Plant and Machinery.
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3.7

38

3.8

3.10

31

Securities and Derivative Assels

(a) Each Chargor charges by way of first fixed charge, the Securities specified next to its
name in Part 2 of Schadule 2 to this Debenture.

(" Each Chargor charges by way of first fixed charge, all its Securities not charged by
Clause 3.7(a).

{©) Each Chargor charges by way of first fixed charge, all Darivative Assets of a capital

: rsture.

{d) Euch Chargor charges by way of first fixed charge, all Derivative Assets of an income
‘nature.

Bank Accounts

(a) Each Chargor charges by way crf first fixed charge each Cash Collateral Account, and
2l manies standing o the gredit of each such aceount.

(b Each Chargor charges by way of first fixed charge each Book Debt Account, and all
monies.standing to the credit of each such account.

(e} Each Chargor charges by way of first fixed charge alk present and future -hank
accounts, cash at bark arid credit balances of that Chargor not charged by Clause
“3.8(a) or Clause 3.8(b) (excliiding those arising on fluctuating accounts) with any bank
or other person and all rights refating ta. or attaching to them {including the right to
interest). o

Goodwill

Ezch Chargor charges by way of first fixed charge, all the goodwill and urcalled capital for the
time heing of that Chargor.

Security Assignments

CY

Each Chargor assigns absolutely to the Security Agent all present and future
insurances and the proceeds of such insurances, :

() Each Chargor assigns absolutely to the Security Agant the benefit of the Assigned
Contracts,

()] Each Chargor assigns absolutely to the Security Agent the benefit of the Hedging
Agreements and any letters of credit issusd to it.

(d} The assignments set out in this Clause 3.10 (Security Assignments) and Clause 3.11
{Accruals elc) are -absolute assignments for the purposes of section 138 LPA and are
riot inade by way of charge onty,

{g) Any Assigned Assets which are not effsctively assigried pursuant to this Clause 3.10,
(Security Assignments) and Clause 3.11 (Accruals etc) will instead be charged by way
of first flxed charge.

Accruals ete

{a) Each Chargor assigns ahsofutely all righits, money or property accruing or payable to

that Charger now or in the future under of by virtue of a Fixed Charge Asset, except fo
the extent such rights, maney or property are for the time being effectively charged
under the provisions of Clauses 3.2 (Morlgaged Property) to 3.10 {Sscurily
Assignments) (inclusive),
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3.12

4.1

4.2

4.3

5.1

(b) Each Chargor charges by way of first fixed charge, that Chargor's rights. now oF
hereafter to recover any VAT on any supplies made to it relating to the Assets any fax
refund, rebate or repayrient, and any sums so recaveared,

Ffoafing Charge

{4) Each Chargor charges by way of first floating charge, all the undertaking and assets of
that Chargor Whatsosver, whersver situate, whether movable, immovable, present or
future, including, without {imitation, its uncalled capital for the time being and all the

undertaking and assets of that Chargor referred to- above which are, for any reason,

not valigly charged or assigned pursuant to Clauses 3.2 {Martgaged Property) to 3.1

(Actruals etc) (inclusive) of this Dehenture,

(b) “The fioating chatge created by this Debenture is a qualifying floating charge for the
' purpose of paragraph 14 of Schedule B 1o the Fsolvency Act,

Conversion of floating charge

Conversian by notice

The Security Agent may by natice . to - the relevant Chargor convert the floating charge
contalnad in this Debenture into a fixed chiarge as regards such Charged Property as the

Security Agent may specify {whether generally or specifically) in that notice if: (i) the Security
Agent reasonably considers the Charged Property to be in jeopardy in any respect, of {i) 4

‘Declared Default has occurred, or hoth.

Automatic conversion

if without the. prior written consent of the Security Agent: (i) any Chargor creatas any Security
{other than Permitted Security) over any of the Charged Property not expressed to be subject
o a fixed charge under this Debenture, or attarnpts to do sg, or {iiy any person levies -or

attempts to levy any distress, attzchment, execution or other legal process against ahy of such

Charged Property, or (il any steps are taken for the apbointment of, of notice is given of
intention t appoint, or a petition is filed or application is made, of a campetent court Thakes an.

arder for the appointment of ah administrator, in relation to any Chargor, or (iv) any sleps are.
taken in connection with ahy désastre or saisie proceedings of any Chargor of ite assats, of (v)

‘ary steps are taken in connection with any bankruptey (within the meaning af Article 8-of the

Interpretation of (Jersey) Law 1954) of any Chargor, then tne floating charge created by this

‘Delienture over the Charged Property which is the subject of such Secutity, pracess, steps or

order will automnatically, without hotice; be convertet into a fixed charge as soon as stich event

QCCLTs.

No conversion as & result of Moratoriim

Notwithstanding any other provision of this Debenture, the floating chargs contained in. this
Debenture or any Accsssion Deed may not be cottveried into a fixed charge solsly by reasch

of the abtathing of a moratotium, or aiything done with a view io obtairing @ moratoriurs, as a

prefiminary to a creditors voluntary arrangement, by an eligible cornpany {as determined by
Sehedule A1 of the Insolvency Act) under the Insolvency Agt,

Notlcas of Assignment antd Charge

Notices of Assignment

Each Charger shall promptly give fiotice (in the case of (a) and (b) below, in the form set out in
Schedule 3 o this Debenture, and in the case of {¢) and {d) below in such form as the Secutity
Agent ray require) of.

{a) thie assignmant of the Assigned Contracts under this Debenture 10 aach --count:érpa_rty
to an Assigned Contract; ' ' '

B pRizial 5




6.2

5.3

() if the Security Agent so requires, the assignment of its insurance policies under this
Debenture to its insurers;

{c) the charge over its bank accounts with any bank other than a Finance Paity or an.
Affiliate of a Finahce Party to its account hank; and

{d) if the Security Agent so requires, the assignment of any other Assigned Asset to a
ralevant third party as required by the Security Agent,

and in each case shall use its reasonable sndeavours to procure that each such person
executds and delivers to the Security Agent an acknowledgement of such notice in form and

‘sUbstance satisfactory to the Security Agent.

Notice of Charge

Each Chargor shall, at the request of the Security Agent and at such Chargor's expense,
promptly affix to, or register, endorse or cause to be registered or endorsed on such register
andfor documents of title of, such of the Gharged Property as the Security Agent reasonabty

requires, identifying thereby the charge constituted by or pursuant to this Debenture.

Notices to Third Parties

Each Chargor shall, at the request of the Security Agent and at such Chargor's expense,
promptly deliver any notices to any third party having rights or liahilities in-or to-all orany of the
Charged Property as the Secirity Agent reasanably requirss, notifying thereby the charge

- canstituted by or pursuant to this Debenture, and shafl use all reasonable endeavours to

procure that each such person executes and delivers to the Security Agent an
acknowlsdgement of such nétice in form and substance satisfactory fo the Security Agent.

Further assurance

(a) Each Chargor shall at any time if required by the Security Agent and at such Chargor's
own expense comply with Clause 25,31 (Futther assurance) of the Credit Agreemeant.

(I} To the extent that Adelphi Terrace Is not disposed of on or before 1 December 2014,
the relevant Chargor shall; if so reguired by the Security Agent, grant a mortgage or
Supplemental Debentute over Adelphi Terrace.

Deposit of documents and tithe deeds

While the Debenture Secutity subsists, each Chargor shall deposit with the Security Ageit:

{a) all deeds and documents of title relating to sach Martgaged Property ‘and any other
Property specified by the Security Agent from time to time;

(b) all stock and share cettificates ar other documents of title to or representing. the
Securities (including without limitation the Securities listed in Part 2 of Schedule 2 fo
this Dehenture) and sny related Derivative Assets, if any {together with duly executed
blank transfers); and

(&) to the extent requested by the Security Agsnt from time to time (hut not more than
once in any Financial Year of the Company, save to the extent the Agent has notified
the Security Agent that it reasonably suspacts a Default is cantinuing):

) certified copies of all the Assigned Contracts,
(i) certified copias of all Hedging Agreements and alt letters of credit jssued to it

(iil) afl deeds and documents. of titie (if any) relating to' the Book Debts;

g . 29027306, 6




7.2

8.1

8.2

83

84

{iv) certified copies of al registration documents relating to all registrable
Iritellectual Property Rights, and details of all |ntellectual Property Rights, of
gach Chargor; :

W) details of all Plant and Machinery; and
Vi) details of all bank aceounts;

The Security Agert shall be enfitied to provide for the safe custody by third partios of all stock

and share certificates and- documents of titte deposited-wilh the Security Agent or jts nomines

at the expense of the Chargors and shall not be respansible for any loss of or damage {o . any
such gerificatos of docurments,

Bank Accounts and Book Debts

Cash Collateral Accourts

While the Dehenture Security subsists, no Chargor shall, except with the prior wiitten consent
of the Security Agent, withdraw or attemnpt or. be entitied to withdraw from the Cash Collateral
Accounts all orany monies standing to the credit of such Cash Collateral Accotints,

Book Debts and the Book Dehts Account
Whils the Debenture Securily subsists, sach Chargor shall:

{a) ‘vollect -and realise all Book Debts in the ordinary course of its business (far the
avoidance of doubt, it is hereby acknowledged that the srdinary course of business of
that Chargor does net include or extend 1o the factoring or discounting any .Book
Debis);

() hold the procesds of such collsction and realisation of the Book Debts tpon trust far
the Security Agent pending payment of such proceeds into the Book Debts Account;

{c) pay the proceeds of such collsction and realisatior into the Book Debts Accourt;

{dy not, following a Declared Default, except with the prior written consent of the Security
Agertt, withdraw or aftempt of be entitled to withdraw. from the Book Dehts Account all
orany monies standing to the credit of the Boak Debta Account; and

&) if called upon so to do by the Security Agent following a Declared Default, execute a
legal assignment of the Book Debts to the Security Agent i stich terms as the
‘Security Agent in its diseretion may require, give such notice of that legal assignment
‘to the debtors from whom the Book Debts are due, owing or Incurred and take any
such others step as the Security Agent in its discretion may require to perfect such
loyal assignment. '

Other Bank Accounts

At any time when a Deglared Default-has ooourred, no Chargor shall, except with the priar
written consent of the Security Agent, withdraw ar attempt or be antitled to withdraw from aty
of its hank aceounts ali-6r any monies standing to the credit of such bank accounts.

Dividends, voetirig rights and Nominees

Dividends. and voting rights

For so long as ne Deaiared"De%ault has oceurred, each Chargor may:
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9.2

(a) subject to Clause 7 (Deposit of document and title doeds), receive and retain all
dividends, interest.and other income deriving from and received by it in respect of the
Securities and the Derivative Assets; and

(b} exsreise all voting and other rights and powers attached to the Securities and the
Derivative Agsets provided that such exercise does nol adversely affect the Securities
and the Derivative Assets and is not otherwise intonsistent with this Debenture,

Security Agent's powers of enforcement over the Securities and the Derivative Assels

(a) Foliow"m_g the occurrence of a Declared Defautt:

(i

(i)

(i)

the Socurlty Agent may in its discretion (in the name of any Ghargor or
otherwlse and without any consent. or autharity on the part of any Chargor)
exercise all the powers given to trustees by Sectian 10(3) and (4) of the
Trustee Act 1925 (as amended by Section 9 of the Trustee Investments Act
1961) in respect of those Securities and Derivative Assets subijett to a trust,

all dividends, interest and other income farming part of the Securities and
Detivative Assets shall, unless otherwise agreed batween the Securily Agent
and the Company, be paid without any set-off or deduction whatsoaver to an
interest hearing suspense account in the name of the Security Agent ahd shall

‘he retained by the Security Agent until applied as provided in this Debenture

as part of the Securities and the Derivative Assets, and any such mohies
which may be received by a Chargor shall, pendinig suich payment, be held in
trust-for the Security Agent; B

all voting rights in respest of all Securities: and Derivative Assets charged by
Clause 3.7 (Securities and Dertivative Assets) may be exercised (without
obligation to do so) by the Security Agent (or its nominee} in such a manner as

Jit shall {in its absolute discretion) see fit;

{if directed to do so in writing by the Security Agenty each Chargor shall
procure the registration in its books of the transfer of the Securifies and the

‘Derivative Assets to the Security Agent (or its Nominges), the entry of the

Security Agent {of its Nominees) in the register of members-ot the company of
companles which hasfhave issued the Securities ais the holder or holders of

the Securities and the Derivative Assets and the issue of new share

certificates in. tespect of the Securities and the Derivative Assets fo-the
Sacurity Agent (or its Mominees); and

upon the accrual, offer, issue or receipt of any Derlvative Assets, each
Chargor shall deliver or pay to the Security Agent or procure the delivery or
payment to the Security Agent of all such Derivative Assets or the stock or
share cerfificates or other documents of title to or representing them together
with duly execufed blank trarsfers.

(b} The Security Agent shall not have any duty as to any Securities or Derivative Assets
and shall not incur liahility for:

(i)

i)

(if)

ascertaining or taking action in respect of any calls, instalments, coaversions,
exchanges, maturities, tenders or ofher matters in relation to any Securities or
Derivative Assets of the nature or sufficiency of any payment whether or not
the Security Agent has or is deemed to have knowiedge of such matters] of

taking any necessary steps to preserve rights against prior parties or any other
rights pertaining to any Securities or Derivative Assets, or

any failure ta present any intarest, cobipen of any bond or stock drawn far
repayment or for.any failure to pay any call or instalment or to accept any offer
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10,

10.1

10.2

10.3

14,

Tt

or to natify any Chargar of any such matter or for any faiture to ensure that the
corfect amounts: (if any) are paid ot received in respect of the Securities or the
Derivaiive Assets.

Representations a nd warratities

Each Chargor makes the representations and - warranties sst out in - this Clause 10

{Representations and warranlies) to each Secired Parly on the date of this Debenture and a8

conternplated iy Clause 10.3 (Repetition) below.

Status

it has the power to own and grant security as conterplated in this Debenture over its assels.

Ownership of the Charged Property.

'(a) Subject to paragraph (d) below, itis the sols legal and beneficial owner of the Charged

Property as from the daté it or any part of it becores charged under this Debenturs

and its rights in respect of the Charged Properly are free from any Security.of any kind

“other than under this Debenture or as permitted by the Credit Agreement.
{b) Schedule 2 {The Secured Assets) dentifies:

(i) all the freehold Property situated in England and Wales except for Adefphi
“Terrace; and ‘

{if) ail the shares held by each Chargor in respect of companies incorporated i
England and Wales,

bensficially owned by each of the Orlginal Ghargors as at the date of this Debenture.

- {e) “The Secutities listed in Part 2 of Schedule 2 are all fully paid.

{dY The Target Shares shall be registered in the register of shareholders of the refevarit
: company as soon as possible diter fhe acquisition of the Target Shares purstiant to
e Offer,
Répetition

The representations and  warranties set out in ihis Clause 40 (Represunlations and

‘Warrantiog) are given and made on and as of the date of this Dehenturs, shall survive the

execition of this Debenture and are continuing representations and wartanties which are

“deemed fo be repeated 6n each date on which the: Repeating Representations are deamiad fo

e repeated underthe terms of the Credit Agreement,

-General undertakings

‘Each Chargor gives each of the underfakings contained in s Clause 11 {General

undertakings) to each Secured Party and each of the ufidertakings shall remain in force while

the Debenture Security subsists.

Negative pledge and Restriction on dealing
N6 Chargor shall do any of the following without the priof wrilten consent of the Security Agent:
{a) craate ar allow to create any Security over any of its Assets;

by sell, lease, licence, transfer, loan or ollerwise dispose of any of its Assets (whetfier by
a voluntary of ifvoluntary sihgle transaction or saries of transactions); or
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11.2

12,

2.1

12.2

(c) permit or ‘agree (o any variation of the rights attaching to the whole or any part of the
Charged Propeity, : :

unless permitted by the Credit Agreamenit.

Insurance

Each Chargor shall:

{a} ensure that the interest of the Security Agent is noted on all its insurance palicies in
respect of its Charged Property from time to time;

(B duly and punctually pay all premiums and any other moneys necessary for maintaining

' its insurance policies in full force and effect. . If the Chargor at any time fails to pay any
such premiums or other maneys, the Security Agent may pay such premiums and
other moneys and the Cempany shall reimburse the Security Agent for the amount of
such premiumis arid other moneys within 3 Business Days of demand; and

{cy not, without the priar written consent of the Security Agent, do any act .or commit any
defauit which might prejudice the insurance policies, Including, withaut fimitation, any
act or default whereby the insurance policies might become void or voidable.

Insurance monies

(a) Any monies received by virtus of any insurance relating to the whole or any part of the
Charged Property (whether effected pursuant to this Debenture or otherwise) shall be
deemed to be part of the Charged Property. Each Chargor shall apply alf such maonies
In accordance with the terms of the Credit Agreement, N

{b} Each Chargor shall ensure that all such monies referred to v Clause 11.3(a)

: (nsurance monies) which are not paid directly by the insurers to the Security Agent
shall be held by the recigient upon trust for the Security Agent and be applied by that
Chargot in accordarice with Clause 11.3(a) {Insurance monfes).

Defaulf
Enforcoment

(@) The Debenture Security shall become enforceable without further notice immediately
on the ocourrenice of & Declared Default.

R is}] On. and at ary time after the Debenture Security becomes enforceable, the Seﬁéurity

Agent will be entitled to enforce all or any part of the Dehanture Security in any manner
it sees fit, including without limitation by exercising all or any of the powers conferred
on a mottgagee by the LPA (as varied or extended by this Debenture}, all or any of the
powers conferred on the holder of a qualifying floating charge (as defined in the
{nsolveney Act) and all or any of the rights and powers canferred by this Debenture.

{c) Without limiting the generality of sub-clause (a) above, on and at any time. after the
securrence of a Declarad Default, the Security Agent in its absolute discretion. may by
written notice to a Chargor appropriate: (for the purposes of the Financial Collateral
Regulations and subject to Glause 12.2 (Financial Collaleral) below) any part or the
whote of the Financial Collateral secured by this Debenturé.

Financial Collateral
(ay To the extent that any of the Charged Proparty constitutes Financial Collateral and is

subject to .a Security Financial Gollateral Arrangement created by or pursuant to this
Deberiture, the Seécurity Agent shall have the right, at any time, to appropriate all or
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131

13.2

143

14,

1'5.‘

15

any part of thuose Assets in or towards the paymerit or discharge of the Secured
Obligations..

(3] The valus of any Assets appioptiated in accordance with this Clause 12.2 (Financial
Collateral) shall be determined by such method as the Security Agent may reasonably
select {incliding Independent valuation), - at the time the right of approptiation is
exerciced, Each Chargor agrees that the methods of valuation provided for n this.
Clause 12.2 (Financial Collateral}. aré comimercially reasonable for the purposes of
Regulation 18 of the Financial Collateral Regulations. '

{cy To the extent that the Assets constitute Financial Coliateral, each Chargor agrees that
such Assets shall he held or designated so as to be under the control of the Securlty
Agent for all purposes of the Financial Collateral Regulations. T '

Statutory power of sale

For the purposes of all powers under this Debenture and implied by statute, and in particular
the power of sale under Section 101 of the LPA (Powers incident to estate or interest in-a
mortgage), the Secured Obligations will be deemed to have become due immediately on the
date of this Debenture and Section 103 of the LPA (Regulation of exercise of power of sale)
and Section 83 of the LPA (Restriction on-consolidation of moitgages) will not apply.

The “statutory - powers of leasing cornferred on the Security Agent are exiended 50 a5 fo
autharise the Security Agent to lease, make arangements for leases, accept surrender of
feases and grant options on such terms and conditions as the Security: Agent may in-its
distretion fhink ft, The Sscurity Agent is nat obliged to comply with any of the provisions of-
Section 99 {Leasing powers of mortgagor and mortgagee in possession) and Seclion. 100
(Powars of morfgagor and mortgagee in possession to accept surrenders of leazes) of the
LPA, ' '

Each of the Secuiity Agent and the Receiver may exatcise the statutory power of sale and the
statutory powers of leasing, -as amended and varied fn the foregoing clauses, and all other

statutory powers, in respect of the whole or ary part ofthe Property.

Administrator

At the time that, or at any time after, the Debesture Security becomes enforceable; whether or
not the. Security Agent has entered into or taken possession of the whole or any part of the

‘Charged Properly pursuant to this Debenture, the Security Agent may, insofar as permitted by

law, &t its option and in addition to any right to appoint a Receiver, by writing under the hand of
any-authorised officer of the Security Agent, sppoint, petition the relevant court t appoint or

apply to the court for the appointment of -any perscri to be an administrator of any Chargot
under the Insolvency Act (or other relevant Taw) and such person shall, from thie effective date
of such appoiniment, be an administrator.

‘Receiver

- Appointment of Receivér

{a) At any time that, or at any time after, the Debenture Security bacomes enforceable,
whethet or not the Security Agent has antered into or taken possession of the whole ot
any part of the Charged Property pursuant o this Debenture!

{0 the Security Agent may, insofar as penmilted by law, at its aption, by writing
under the hand of any authorised officer of the Security Agent, appoint any
“parson to hea receiver of the Charged Properly and such pefson shall, with
‘effect from the effective date of such appointment, be a Recelvar provided

that this provision shall- not apply solely by. reason of the obtainirig of a

" moratofim, or anythiing done with a view to obtaining & moratordurm, as a
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18.2

(c)

preliminary to a creditors voluntary arrangerment, by an sligible company {as
dafined in Schedula A1 of the Insolvericy Act) under the Insolvency Act;

(i the Security Agent may, from fime to time, in similar mannsr, remove the
Redeiver and appoint ancthar in his place;

(i) the Security Agent may, either -at the fime of appointment or at any time
thereafter, fix the remunsration of the Receiver {excluding for the purposes of
this Clause fhe lmitation set.out in Section 109(8) LPA {(Appointment, pawers,
remuneration and duties of receivers));

{iv) the Security Agent and any Nominee wharever situate may, without further
notice and without fhe restrictions contained in Section 103 of the LPA
{Regulation of exercise of power of sale), exercise in respect of all or any part
of the Securiies and the. Derivative Assets all the powers and rights
exercisable by the registered holder of the Securities and the Deafivative
Assets and all other powers conferred on martgagees by the LPA as varied or
extended by this Debanture; and

{v) the Security Agent and any Nomines wherever siluate may apply any
dividends, interest or other payments received or feceivable by the Security
Agent or by such Nomines in respect of the Securities and the Derivative
‘Assets as if they were proceeds of sale, '

None of the restrictions imposed by the LPA in relation te the appaintment of
recelvers, the glving of notice or otherwise shall apply.

"The Receiver may from time to time delegate, by power of attorney or otherwise, 1o

any person any of his powers and discretions, whether arising by statute, the

“provisions of this. Debenture or otherwise, upon such terms and for such periods of

time as he may in his discretion think fit and may from time to time terminate any stich
delegation. ‘Naither the Security Agent nor any Receiver shall bo liable to any Chargor
for any loss or damage arising from any such delegate's act, default, neglect or
misconduct of any nature whatsoaver.

Powers of Receiver

The Receiver has all the powets to <o or abstain from doing anything which any Secured Party
or any Chargor could do or abstain from doing in relation to the Charged Praperty inciuding,
without limitation the powers conferred by Section 109 of the LPA (Appointment, powers,
remuneration and dutics of receivers) and, in the case of a Receiver wha is an administrative
receiver, the powers conferred by Section 29 of the Insolvency Act (Definitions) and Scheduls
1 to the Ingolvency Act (Powers of administrator or administrative recsiver), and in particuiar
the Receiver may: '

(a)

()

()

Possession

take immediate possession of, get in and collect the Charged Property or any part
thereof; '

Carry orn busingss

carfy on, manage or concur in carrying on or managing the whole or any part of the
business of ary Chargor as he in his discretion may think fit; )

Protection of assets

tE) mangge,__insur_e, repair, decorate, maintain, alter; improve, develop, construct,
madify, rafurbish, renew or add ta the Charged Property or concur in $o doing;
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()

(€)

(@)

(h)

(i}

(i) commence, cantinue or complete any new works, unfinished work, building
operations, construction, reconstruction, maintenancs, furnishing, finishing o
fitting-out on the Propertty;

(i) apply for- and maintain any planhing permissions, building vegulations,

approvals and ary other permissions, conserts or licences,
in-each-case as he in his discretion may think fit;

Realisation of assels

_sell, exchange, convertinto money and realise the Chargad Property or coneur in. so

doing by public atiction or private contract and generally in such marier and on such
tarms as hie in his discration may think fit. Without prejudice to the generality of the:
faregoing, e may do any of these things for any valuable consideration, whether full
market value or otherwise, including, without limitation, cash, shares, stock,
debentures or other obligations. - Any such cansideration‘may be payable in a lump.
sum or by instalments spread over such period as he in his discretion may think fit;

- | et, hire orlease

{1y It hire or lease (with or without premiumj and accept surrehdars of leases o7
tenancias or concur in so doing; -

ity grant rights, options or easements over and otherwise deal with or dispose of,
and exercise all rights, powers and discretions incidental to, the ownership of
the Charged Property; '

R {i1}} excharige or congur in exchanging the Charged Property;

iri 'each such case in such manner and ‘generally oft such terms as he may i his
discretion think fit, with all the powers of an ahsolute beneficial owner. The Recelver
may exercise ary such power by effecting such transaction in the naime or on hehalf of
the relevant Chargar ar otherwise:

Ragistration

usea Chargar's name to effect.any registration or alection for tax or olher purpases;
Insurances

effect; revitw or vary inslitances,

Barrowing

for the purpose of exercising any of the powers, authorities or diseretions conferred on

him by or pursuant to this Debenture or of defraying any costs {including, without
limitation, His remureration) which are incurrad by him in the exercise of such pawers,
authorities of discretions or for any other purpose, to raise and Borrow money of incur
any other lizbility either unsecured of setured on the Charged Property, either in
priority to- the Debenture: Security ar otharwise, and genatally on such terms as he in
his discreficn may think fit. No person lending such money is to be concerned to
enquire as to the propriety or purpose of the exercise of such powsr or as fo the
application of toney so raised or:porrowed;

Lentding
lerd miohey to any person;

Advéance credit
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(k)

advance credit, in the ordinary course of the Chargor's business, to any parson,

Make calis

make, or require the directors of any Chargor to make, such calls upor the shareholdets of
that Chargar in respect of any uncalied capital of that Chargor as the Recelver in his discretion
may require and enforce payment of any call 8¢ made by action (in the namé of that Chargor
or the Recsiver as the Receiver in hig direction may think fit) or otherwise;

0

(m)

(o)

(p}

Conpromise

()

settle or compromise any claim by, adjust any account with, refer to arbitration
any dispute with, and deal with any question or demvand from, any person who
is, or cldims to be, a creditor of any Chargor, as he may in his discretion fhink
fit; and

{i) seltle or compromise any claim, adjust any account, refer to arbitration any

' dispute and deal with any question or demarid relating in any way fo the
Charged Property, as he in his discretion may think fit;

Proceedings

in the name .of any Chargor, bring, prosecute, enforce, defend or dbandon all such

actions, suits and proceedings in relation to the Charged Property as he in his
discretion may think fit;

(G

{iiy

Edl

Subsidiaries

promote the formation of any subsidiary of any Chargor with & view to stich
subsidiary putchasing, leasing, licensing ar otherwise acquiring an intarast in
the Charged Propetrty,

arrangs for the purchase, lease, licence or acquisition of an interest in the
Gharged Property hy any such. subsidiary for any vaiuable -consideration,
inciuding, without limitation, cash, shares, debentures; loan stock, converiible
loan stock or othér securities, profits or a surm calculated by reference to

profits, turnover, royaltiss, licence fees or otherwise, whether ar not secursd

on the undertaking or assets of such subsidiary and whether or nhot such
consideration is payable ar receivable. in a lump sum or at any time or any
number of times. by instalments spread over such period, as the Receiver in

“his diseretion may think fit; and

~#irrange for such subsidiary to trade or cease {o trade as the Receiver in his

diseretion may think fit;

Employees

appoint and discharge any manager, officer, agent, professional adviser, employae
and any other person, upon such terms as he in his discretion may think fit;

Receipts

give valid receipts for all monies and execute all assurances and things which he in his
discretioh may think prapat or desirable for realising the Charged Property,

()

Environmment

conduct and complete all investigations, studies, sampling and- testing and all
rermedial, remaval and other actions, whether required under Environmental Law or by
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15.3

16.4

15.6

166

16.7

the Security Agent or otherwise and comply with all lawful orders and directives of all
Adthorities regarding Environmental Law;

(r} Delegation
delegate any or all of his powers in accordance with this Debenture; and
(s} General powers

do all sueh other acts and things as the Receiver in his discretion may consider to be
incidental or condueive to. any of the matters or powers set out in this Debenture or
otfierwise Tncidental or condusive to the praservatian, improvement or reafisation of
the Charged Property.

Raceiver as agentof a Chargor

The Rescelver is at all times and for all purpases the agent of the Chargor aver which, of ovér.

the asssts of which, he is appointed. Subject to the provisions of the Insolvency Act, that

Chargor is solely responsible for all the Receiver's and the Receiver's delegates’ acts, defaults,
neglect and misconduct of any nature whatsoever and for his remuneration and costs, 1o the
asclusion of liability on the part of the Secured Parties.

No obiigation .

“The Receiver is not obliged to exarcise any nor all of the powers set out in this Clause 15.

Several power

Where more {han one Réeseiver is appointed, each Receiver has the power 1o act sevearally
unless the Security Agant specifies otherwise in the appointment of such Receiver.

Powers exercisable by the Security Agent

{a) The Security Agent may exercise all powers granted to the Receiver by this
Debenture, whether as attorney of any Chargor or otherwise.

(h) The powers of the Receiver set out-above are i addition to, and without prejudics to,

all statutory and other powers of the Security Agerit a8 provided in Glause 13
(Statutory. power of salg) or othetwise and so fiat, inter afia, such powers are @nd
Femain exercisable by the Security Agert in respect of that part of the Charged
Property in respect of which ho appointment of a Receiver by the Secuiity Agent is
from tire 1o time subsisting.

Application of proceeds

The provisions of Sections 89 to 108 inclusive of the LPA are varied and extended to the
extent that all monies received by the Receiver shall be applied {subject to the provisions of
the Insolvensy Act, in so far as applicable 1o this Debentuie) in the following order:

{a) in full payment of his remuneration and the costs - of realisation including, without
limitation, all costs of, or incidontal to, any exercise of any power referred 1o in this
Dabentire, including, withoit Tmitation, all outgoings paid by the Receiver, '

(b} providing for the matters specified in paragraphs {1y to (i) inclusive of Section 108 (8)
of the LPA (Appaintment, powers, femuneration and duties of racelver);

{c) i or towards satisfaction of aniy debts or ofher imposts which are by statute made

payable in-preference to the Secured Obligations to the extent to which such debts or
friposts are made so payable; '
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16.

16.1

16.2

17,

17.1

17.2

18.

18.1

18.2

18.3

{d) if 80 required by the Security Agent in its discretion, in. or towards satisfaction of the
Secured Obligations; and

{&) to the persoh or persoris entitled to-any surplus.

Frotection of third parties

Any person (including, without fimitation, any purchaser, mortgagor of mortgagee) (in this
Clausi 16 (Protection of Third Parties) a “purchaser™) dealing with the Security Agent or-the
Receiver may assume witheut inguiry that:

(a) some part of the Secured Obligations has become dus;

{b} a demand for such Secured Obligations has been duly made, if required; and

(] such Secured Obligations have becotrie due within the meaning of Section 107 of the
LPA {Powers incident to estate or intarest in a mortgage).

No- purchaser dealing with the Receiver or the Security Agent is to be concerned to enqguire
whether any power exercised or purported to be exercised by the Receiver or the Security
Agent has become exsrcigable, or as to the prapriety or regularity of any sale by, or other

" dealing with, the Receiver or the Security Agent. Any such sale or dealing is deemed 1o be

within the powers conferrad by this Debenture and to be valid and effective accordingly. All the

protection to purchasers contained in. Section 104 (Conveyance on sale) and Section 107

{Morgagee's receipt, discharges etc.) of the LPA and Section 42(3) of the Insolvency Act

(Prohibition upon enguiry into administrative receiver's pawers) dpply to any purchaser.

Mo liability as mortgagee in possession

Mortgagee's liability

Neither the Security Agent nor the Receiveris:

(a) {iable to account as mortgagee in possession in respect of the Charged Praperty; nof

(b liable for any-loss upon realisation or exercise of any power, authority. or righit-of the
Security Agent or the Recaiver arlsing under this Debenture, nor for any act, defauit,
neglect or miscanduct of any nature whatsoever,

Possession

If the Security Agent or the Receiver enters inte possession of the Charged Property, such
pefson may at any time go out of possession at their own discretion.

"Delegation

Power of Attorney

The Secity Agent ar any Receiver may delegate by power of attorney or in any other manner
to any person any right, power or discretion exercisable by it under this Debenture.

Terms

Any delegation under Clause 18.1 {Power of Atlomey) may be made upon any terms {including
power to sub-delegate) which the Security Agent or any Receiver may think fit '

Liability
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19.

19.1

19.2

20,

201

20.2

20.3

204

205

21,

2

Neither the Security Agent nor any Receiver shall be in any way liable or responsible to any

Chargor for any loss or Hiability arising froni any act, default, omission or misconduct on the
part of afly delegate of sub-delegate.

Power of attorney

Following @ Declared Defauit (or prior fo a Déclared Defauit if such Chargor has failed to
corfiply with Glause & (Further assurance) and such failure Has not been remedied within .5
Busiriess Days of the Security Agent giving notice 1o the relevant Chargor of such failure o
comply), each Chargor. irrevocably and by way of security appoints the Security Agent, gach
person deriving title from the Security Agent and the Receiver, jointly and severally to be its
attorney (with full pawer to appoint substitutes and to delegate) for i, in its name, on its hehalf
and as its act and deed oy otherwise:

(=) ta sign or execute any deed of dacument or do any act or thing which that Chargor i
obliged to sign, execute or do pursuant to this Debenture and has nat sighed,
axecuted or dene promptiy-followng request by the Security Agent; or

{by which the Secuiity Agent, the Receiver or any person deriving title from the Security
“Agent or the Recelver in the absolute discretion of such person may think fit in
connection with the exetcise of any of the powers of such person which are
axercisable gt such time or i the realisation of any of the Debenture Security when the
same is enforceable.

Without prejudice to the generality of the: foregoing, each Chargor unconditionally undertakes
torthe Security Agent, and separately to the Receiver and o sach person deriving litle from the
Security Agent or the Receiver, that it shal ratify and confirm anythlng dong ot purporied to be
done by any attorney appeinted pursuant to this Clause 19. '

Cumulative and continuing security

The Debenture Security canstitutes & sontinuing security to the Security Agent regardless of
the itermediate payinetit or discharge of the whole or any part of the Secured Obligations and
will not be prejudiced or affocted by any adt, omission or circurstance which, but for this
Clause 20, might affect or diminish their effectivensss.

The Debenture Sacurity is fn addition to, ate not in substitution. for, are without prejudics te,
and do hot merge with, any rights whatsoever which a Secured Party may have, whether in
respect of the Secured Obligations or otherwise, including, without limitation, any Tights afising
under any otherSectrity, any bill, note; guarantee; contract or applicable rule of law,

The obligations of the Chargers under this Chiarge will not be affected by any amendment,

variation, restaterent or supplement of or tg, or any novation, fransfer or termination {in'whale

or in part) of, any document relating to the Secured Obligations or any exetcise by any Finanoe:
Party (in its absolute discretion) of its rights to refuse, grant, covtinug, vary, review, determine

or increase any credit or facilities to the Chargors or any other petsan,

Any receipt, release or discharge o_f"the Debenture Sectirity, ot of any liability arising under, this
Dehanture shall not release or discharge any Chargor from any liability. which may exist
independeritly uf this Disbenture to a Secuted Party. i '

\Wherea the Dehsnture Security inftially take effect as collateral of further security to any other

Security held by a Secured Party then, notwithstanding any receipt, release or discharge giveh
iti respect of such other Security, this Debenture shall take effect as an independent secunty
for-any monies, liabilities or other sums socured by such other Security.

- Avoidance of payinants

N assurance, security or payment which may be avaided under the law orsubject to.an order
of the court made under any law relating to bankraptoy, insolvensy, administration or winding-
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212

21.3

22,
22.1

22.2

23.

23.1

232

24,

up, including, without liritation, the Insolvency Act, and no release, settlement or discharge
given or made by a Secured Parly on the faith of 4any such assuraice, security of payment,
prejudices or affscts the right of: :

{a) a Secured Party to recover any muorniies from any Chargor (including, without limitation,
any monies which it is compelled fo refund under the Insolvency Act and any costs
payable by it incurred in connection with such process); of

(by the Security Agent to enforce the Debenture Security to the full extent of the. Secured
Obligations, and

where any payment has been so received it will not be consideted to have been paid for the
purposes of this Debenture or for reduction or discharge of the Secured Obligations.

The Security Agent, at its discrétian, may retain the Debenture Security as security for the
Secured Obligations for a period of one month plis any statutory period within which any such
assurance, security or payment can be avoided or invalidated, notwithstanding any release,
settlement, discharge or arrangemsit given or made by a Secured Party.

If &t any time within the period referred to in Clause 21,2 (Avoidance of Pavments) any person
takes any step whatsoever relating to (f) the winding-up or administration of any Chargor ot (i)
any arrangement with the creditors of any Chargor, then the Security Agent may retain the
whole or any part of the Debenture Security for such further period as the Security Agent may
in its discretion think fit. Such Security will be deemed to have been heid and to have
refmained held by the Security Agent as security for the payment of the Sectired Obligations.

Prior chargas

If there subsists any prior Security against the Charged Property and either any step is taken to
exercise any pawer or remedy confarred by such Securily or the Security. Agent or the
Recelver exercises atty power of sale pursuart to this Debenture, then the Security Agent may
redeem such prior Security or procure the trarisfer of such Security to itself and may settle and

‘pass the accounts of the person entitled to such Security. Any accounts so settied and

passed are cotclusive and binding on each Chargor.

Each Chargor shall reimbtirse the Security Agent for any costs incurred by the Security Agent.
-in exercise of its rights under this Clause 22 (Prior charges).

Opening a new account

If the Security Agent receives notice of any subsequent Security affecting the Charged
Property, then each Secured Party may open a new account for any Chargor in its books.

If & Secured Party does nat open such new account, then, uniless the Secured Party gives
express written notice to the contrary to the relevant Ghargor, all paymeants by or on behalf of
the Chargor to the Sacured Party will be treated as from time of receipt of notice of such
stbsequent Security by the Secured Party as having been credited to a new account of that
Chargor and not as having heen applied in reduction of the amount of tie Sectired Obligations
as at the time when the notlce was received,

Suspense account

A Secured Party may, in its discretion, credit to any susparise or impersunal account and hold

in such account, on such terms as the Secured Party in its discretion may think fit, all monies

received, recovered or tealised by the Secured Party pursuant to this Debenture {including,
without limitation, the proceeds of any conversion of curreheyy-pending the application from

time lo time (as the Secured Party may effact in its discretion) of such monies and accrued:

inerest, if any, in‘or towards satisfaction of the Secured Obligations.
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25.

25.1

252

25.3

28.

261

282

25.3

27.

274

72

28,

28.1

282

83

‘No-payment fo the Security Agent {whather under any judgment or court-order or gthenwise)

Changes to the Parties

Mo Chargor shall be entitled to assign, transfer, novate ar dispose of all or any part of, or any
‘farest in, its rights, benefitor obligations under this Debenture.

The Security Agent may assign, transfer, novate or dispose of all or any part of, or any interest
in, its rights and obligations under this Debenture.

Each Chargor consents to Subsidiaries of the Gonpany becoming party to this Debenture as
Chargots from tire to tirme by enteting iHta an Accsssion Deed with the Seourily Agert,

Currency

All monies received or-held by the Securlty Agent or ‘any Recelver in respect of the Secured
Obligations may be converted from time to time after demand has been made, into such other
surrency as the Sscurity Agent in its =heolite discretion considers necessary ar dasirable 10
covier the obligations and liabilities actual o contingent of any Chargor in that other currsncy at
the Agent's Spot Rate of Exschange for purchasing fhat other cuttency with the existing
CUITENGY. .

Neithar the Security Agent nor any Receiver shall be liable to any Chargor for any loss resulting

frotn any fluctuation in exchange rates befare of after the exercise of any of its or their powers
“orrights under this Debenture.

shall discharge the obligation or hability of any Chargor in respect of which it was made unless
and until the Security Agent shall have recelved payment in full in the currency in which such
obligation of fiability was inctirred and, to the extent that the ariount of any such payment, on
actual conversion into such cutrency, shall fall short of such obligation or lizbliity actual or
cantingent expressed in that cutrency. the Seourity Agent shall have a further sepatate cause
of action against that Chargar and shall be entitled to enforce the security constituted by this
Debariture to recover the amount of the shortfall and such amount will hear intetest at the
Default Rate from the date of paymant by the Security Agent until the dafe of reimburserment.

Natices

Subject to Clause 27.2, Clause 35 {Noticos)y of the Credit Agreement (other than Clause 35.6
{(Efectroric communication)) s incorporated info this Deberture as: IF fully set out in this
Debanture.

Any notices from or to @ Chargor may be sent by or to the Security Agient diractly, rather than
through the Agent.

Miscellaneous

Every pravision coritained in. this Debenture shall be severable and distinct from every other
provision and if, at any time, any provision of this Debentute is or becomas illegal, invalid or
unenforceable in any réspect under any law of any jirisdiction, neither the legality, validily or
enforceability of the remaining provisions fior the legality, validity or enforceability of such
provision Lnder the law of any other juriadiction will in any way be affectad or impaired.

Clause . 37 (Partial Invalidity}, Clause 38 (Remedies and Walvers), and Clause 49
{Gounterparts) of the Credit Agreement apply to this Debenture as though eet out in this

Debenture in full,

Failure by one of niore parties {"Non-Signatories"y execute this Debenture on the date of
thits Deberiture will riot invalidate the provisions of this Debenture as betwesn the ather parties
who do execute fhis Debenture, Any Mon-Signatories may execute this Tiehenture {or a
caunterpart of this Debenitire] on a subssquent date and will therstipan become bound by its
provisions. '
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29,

29.1

28.2

30,

301

30.2

3.

If any one or more of the Chargors is not bound by any or all of the provisiotis of this
Debenture (whether by reason of lack of capacity, improper execution, failure to execlita or for
any other reason whatscever) the remaining Chargors shall nonetheless continue to be bound
as. if such Ghargor had never been apatty.

HW Land Registry

To the extent required by the Security Agent, sach Chargor shall apply in the manner specified
by the 2003 Rules to the Land Registry (or will use all reasonable endeavours: to agsist this
Security Agent in its application to the Land Registry, and in any event will not object to such
registration), at the same time as applying to register this Debenturs, for registration againsl
the title to any Property situated in England and Wales of the following restriction: ‘

"Wor disposition of the re_giétered estate by the propristor of the registered estate is fo be
registerad without a wrillen consent signed by the proprietor for the time being of the charge
datod e} in favour of The Royal Bank of Scolland ple teferret to in the charges ragister”.

Each Chargor shall apply in the manner specified by the 2003 Rules to the Land Registry {(or
will use -all reasonable endeavotrs to assist the Security Agent in ils application to-the Land

‘Registry, and in any event will not abject to such registration), at the same time as applying to

tegister this Debenture; for registration against the title to the Property of a notice of the

“obligation of the Secured Parties to make further advances under the terms of the Finarice

Documents {which obligation is deemed to be incorporated inta this Debenture).

" Release

Subject to Clause 21.2 (Avoidance of payments), upon irrevocable discharge in fulf of the

Secured Obligations the Security Agent shall, at the request and the cost of the Chargors,
release from the Debenture Sccurity and reassign to the Chargors all the Chargors’ fights, litie,
interast and benefit in and to the Charged Proparty.

‘Where any Chargar sells or otherwise disposos of an asset to a purchaser which is not a

member of the Group, and such sale or disposal is permitted by the terms of the Credit
Agréemant, the Security Agent shall, at the request and cost of the relevant Chargor, release
from the Debenture Security all the Chargor's rights, title, interest and beriefit in and to the
asset the subject of the sale or disposal.

Guoverning law

(=) This Debenture and any dispute, controversy, proceedings, claim or obligation of
whatever nature arising out of of in any way relating to i, its subject matter or.
formation {whether contractual or non-contractual) is governed by and shall be
construed in accordance. with English law.

(1) Clause 43 (Enfofoement)‘ of the Credit Agrastant ls héorporated into this Debenture
as if fully set out in this Debenture, and as though each reference to "this Agreement”
wag a refsfence to this Debenture.

In wititess whereof this Debenture has been entered into on the date written at the beginning of
this Dehenture and has been execuied and delivered as a deed by each of the Chargors on the
date written at the beginning of this Debenture.
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Schedules.
Schedule 1

The Chargors

The Stanley. Gibhons

Group

| #3177, Jersey

Ind  Fieor, Minden House,

| PLC Minden Place, St Helier, Jersey
' JE2 4WQ .
| The Fine Art Auction Group | 03839469, England and Wales | 11 Adelphi Terrace, London
| Limited ' _ WC2ZN 6BJ
Noblg Investments (UK) Limited | 04075304, Eingland ahd Wales | 11 Adelphi Terrace, London
| WE2K BBJ

Stanley  Gibbons Ho’!di-ng_'s

| Limited

01124808, England and Wales

- 399 Strand, Londen WC2R OLX

1 AH. Baldwin & Sons Limited

00162789, England and Wales

111 Adeiphi
| We2N 6B

Terrace, London

1 Stanley Gibbons Limited

00348043, England and Wales

399 Strand, London WG2R O-LX ]

| Stanley  Gibbons
'meted

{Guemsey)

42180, Guarnsty

18 Le Bordage St Pster Poﬂ
Guernsey G‘M 10E

: _Benham Gol[em}bles Limited

1 07250443, England and Wales

| 399 Strand, London WCZR oLX

Barhatm (Jersey) Limited

105283, Jersey

2ndd Floor Mmden_ Hou-se,
Miniden Placs, St Helier, Jersey |
JEZ 4AWQ

| Mutray Payhe Limited

02541681, England and Wales

309 Strand, London WG2R OLX

24.
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Schedule 2

The Secured Assets

Part 1

Proparty

Staniey Gibbons Frashold 222 Cheltenhiam: Road, Bristol AV113274
Limited ] Bsa 5QU
Murray Payne Freehold | Axbridge -Chamb’ér's, The ST173088
Limited | Sguare, Axbridge, Somersst

‘B526 2AP

Part 2

Securities

The Stanlsy Gibbons Group

Benharmi  Collectibles  Limited

1 ordinary share of £1.00 é¢ach

PLC (incarporated in England and
Whalss with registration. humber |
07250443)

The Stanlay Gibbons Group ] Murray Payne Limited

PLC.

| 02541681)

(incorgorated in England and
Wales with registration number

1,298 ordinary shares of £1.00
each ]

The Stariley Gibbons Group
PLC

Noble Invesiments (UK) Limited
{incorporatad  in  England  and

| Wales. with ragistration nurnber

04075304)

17,928,320
£0.01 sach

ordinary shéres of

: Stanley Gibbans {Guernsey)
- Limited

Starley  Gibbons  Holdings

Limited {incotporated in England

13,166,395 -ordinary shares of

£0,25 each

and Walos  with  registration
nutiiber 01:1248086)
"Stan-ley Gibbores  Holdings | Stanley Gibbons Limited : 1,000 ordinary shares of :£‘31.'0[};

Limited

{incorporatéd in England and
Wales with. registration number
00348043)

each

25
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Néble.

- Limited

ard  Wales with registration

" number 03839469)

Investments  (UK) | AH. Baldwin & Sons Limited 9,952 ordinaty shares of £1.00
| Limited | tincorporated - i England and’|. each '
| Wales with registration -himber
| 00182789)
| Noble Investments (UK) | The Fine Art Auction Group B79.400 ordirary shares of £0.40
Limited } Limited (incorporated in England | each :
‘ and Wales with registration
number 03839489 '
Noble Investments (UK) | The Fine Art Auction Group 2:850,000 preferred shares of |
Lirnited Lirmited (ncorporated in England | £1.00 each '
and Wales  with registration |
number 03839469)
1 Noble  Investments (UK} | The Fine Art Auction Group | 2,878,240 preferred shares of |
Limited - -Limited (incorporated in England | £0.25 each
snd  Wales  with registration | '
nuiber 03839464) :
‘Noble  Investments  {UK) | The Fine Art Auction Group | 40,764,000 deferred shares of
Limited: {incorparated in England j £0.01 each

Part 3

Cash Collateral Accounts

Nane as at the date of thia Debenture

Part 4
Assigned Contracts

Nome.

26
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To

Schedule 3

Notice of Assignment

e[Insurer/Counterparty]
e[Addrass]

Attention: e

e 209 e[Dale]

Dear Sirs

Notice of assignment

1

‘We refer to the following [insurance policy)/[coniract] (the "[Policyl{[Contract]™:

s{insert details}

We héreby give you notice that by a debenturs dated » 2014 _granted' by us, {e] {the

"Chargor") to The Royal Bank of Séotland plc as sscurity agent (the "Security Agent") we
have assigned absolutely to the Bank all of aur rights, title, interest and benefits in and to the

- [Policy]/[Cantract],

Please note that we are hot entitled to agree or cancel or modify the: [Policyl/[Contract]* in any
way, except with the Security Agent's jsrior written consent: hawever you may continue to deal
directly with us in relation o the [Policy)/[Contract]* until such time as the Securily Agent gives
you writien notice that thie Debenture has become enforceabls i accordance with its terms (an
"Enforcement Notice"), '

You are hersby authorised and dirscted:

(a) to comiply with -all requests (for information or otherwise) and instructions received hy

you frorm the Security Agent without reference to or further authority from us:

{b [to note on the Policy the interast of the Secutity Agent pursuant fo the assignment
teferred to above;** and

{cy following recelpt of notice an Enforcement Notice, to pay all sums payable to us
pursuant to the [Policy}/[Contract]* 1o such bank account. as the Security Agent may
Instruct you from time to time and {o hold the benefit of the [Policy)/[Contract]* to the
ordet of the Security Agent.

This riotice may only be revoked or amended with the prior written sonsent of the Security

Agerit.

Please confirm by completing the acknowledgement on the enclosed copy of this notice and
returning it to the Security Agent (with a capy to us) that you agree to the above and that;

(=) that up to the date of your acknowledgement of this notice, you have not recaivad any
notice of any prior assignments, charges, ar other security or third party interests in or
to the [Policyl[Contract]®, you are not aware of any breach of the terms of the
[Po;ic;;]/[-Cenfract]*. and you will notify the. Security Agent promiptly if youi should dé so
in the future;
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() following a receipt of an Enforcement Notice:
{i the Security Agent shall be entitled immediately or at any time theresafter to
' exercise all our rights, powers and discretions in respact of the
[Palicy/[Contract]”, and

{i youl will not permit any sums to be paid to us orto any parson pursuant to the
[F-ol-icy]l[ContractI:* withiout the prior written consent of the Security Agent: faihd

(&) if you 'make any attempt to atend, terminate or garicel the '[Policy]/:[_Con-tfact]*., you -will
latse with and notify the Security Agent and not us.

7 This notice shall be governed by and construed in aceordancs with English law.

Youss faithfully

Farand on behalf of
«[Chargor}

[On copy)

To The Roya! Bank of Scotland pic
3rd Floor, 3 Temple Back East, Bristol, BS1 8DZ

Altention: [David Moxham]

Daar Sirs,

We acknowledge receipt of the above notice (the "Notice”) and confirm fhat we agree with, and
undertake. to comply with, its terms, including without imitation thie matters set out in Glause 6 -of the

rigtice.

For and o behalf-af
-]

Dated:
NOTES:
* Delete as appropriate

T TR TRIE: (PR SO < SIS YR LIRS e
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Schedule 4

Form of Accession Dead

This Accession Deed made on 20en
Between:
{1} I»] (company number: ) whose registered office is at {s] (the "New Chargor"}; and

(2)

The Royal Bank of Scotland plc as agent and frustes for itself and far each of the Securad
Parties (the "Security Agent™),

and is supplemental to a Debenture granted by {#] and others in favour of the Security Agent
on & 2074 (the "Rebonture™).

Now this Deed witnesses as follows:

u'l

4.4

Definitions atid Interpretation

Words and expressions. defined in the Debenture shall have the same meaning in this
Accession Deed,

Confirmation

The New Chargor confirms it has been supplied with a copy of the Debenture and that it-is a
‘member of the Group.

Accession

" The New Chargor.

{a) covenants with the Security Agent for the benefit of the Security Agent and each of the
. Secured Parties (including their respective assigns, {ransferees and successors in
title) to be bound by all the terms of the Dehentute; and

)] eresates and grants with effect from the date of this Deed, the mortgages, charges,
_assignments and other Security which are stated to be created or granted pursuant to
the Debenture,

as if the New Chargor had been an original party to the Debenture as a Chargor.

Security

Without prejudice to the generality of Glatise 3 of this Deed, the New Chargor chargas and
assighs with full title-guarantee in favour of the Security Agent:

(a) by way of legal morigage, the Properly specified in Part 1 of the Scheduls to this
Deed, and all Rights relating to such Property;

by by way of first fixed charge:

{0 all Property not validly charged in Clause 4.1(a) and. all Rights relating to such
Propetty:

(i) all easements, rightg and agreemants in respect of all Property; and
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4.2

4.3

{©)

(e)

B

(o)

L]

{i¥

k)

(m)

(n}

(@)

)

{ii) all proceeds 6f sale derived from all Property;

by way of first fixed charge, its Book Debts;

by way of first fixed charge, all its Intellectual Property Rights;
hy way of first fixed chargs, its Plant and Machinery;

by way of first fixed charge; the Securities specified in Paft 2 of the Schedule o this
Deesd; ' '

by way of first fixed charge, all its Securities not charged by Clause 4.1(f);

by, way of first fixed charge, all its Derivative Assets of a capital nature;

by way of first fixed charge, all its Derivative Assets af an income nature;

by -way of first-fixed charge all ite present and future bank accounts, cash at bank and
cradit’ balances (excluding those arising on fluctiiating accounts) with any bank or
other persan -and all rights relating ta or attachinig to them {inciuding the right 1o

‘interest);

by way of first fixed charge, all its goodwill and uncafled capital for the time paing,

by way of absolute assignivent, all present and future insurahces in respect of any
Fixed Chatge Assets and the proceeds of such msurances;

by way of absalute assignment, all other present and future insurances dhd the

proceeds of such insurances fot charged by Clause 4.1(1);

by way of absolute assignment, the bersfit of contracts spocified as Assigned
Contracts in Part 3 of the Schedule to this Deed)’

by way of absolute assignment, the benefit of the Hedging Agreements and any letters
of credit issued to lt;

by way of absolute assignment; all rights; money or property aceruing or payable to it
now ar in the future uitder or by virtue of a Fixed Charge Asset, except to the extent
such rights, money or property are far the time heing effectively charged under the
provisions of Clauses 4.1{a) to 4.1{0) above;

by way of first fixed charge, its rights now or hereafter to fecover any VAT oh any
suppliss made to it relating to the Assets any tax refund, rebate o repayment, and any
sums so recavired; and

by way of first floating charge, all its yndertaking and assets whatsoever, wherever
situate, whather movable; immovable,. present or future, including, without Timitatior,
its tincalled ¢apital for the time baing and all its. uridertaking and assets referred to
Above which are, for aiy reason, not validly charged of assighed pursuant fo Clauses
4.1 (&) to 4.1(g) {inclusive) of this Deed. '

The assightments set ot in Clause 4.1 are. absolute assignments for the purposes of section
136 LPA and afe not made by way of charge only,

" The floating charge created by Clause 4.14(r) of this Deed is a gualifying floating charge for the

putpose of paragraph 14 of Schedule B1 to the insolvency Act.

Construction
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Save as specifically varied in respect of the New Chargor only, the Debenture shall continue
and remain in full force and effect this Accession Deed shall be read and construed as one
with the Debenturs o that &l references. to “this Debenture” in the Debeiture shall include
referende to this Accession Deed. '

6 Governing Law
This Atcession Deed shall be governed by antd construed according to English law,

In withess whereof the New Chargor and the Security Agent have caused this Accession Deed to be
duly executed on the date appeating at the head of page 1.

[Add sighature blocks after Schedule]
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Schedule to Accession Deed

Part.1

Property

[#] Litnited
Y —

Part 2.

Securities

[e] Limited | 1] Limited {#] [ordinary] shares

Part 3

Assigned Contracts

{1 Limited | {1l [a] [o]
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Slanatures

The Company

Signed ss a deed on hehall of

The Stanley Gibbons Group PLC

& company incorporated in Jersey

by i Oy Rit p B

being @ person who, [h-acsordance with
the laws of that territory, is acting under
anthorily of the company

e e et N g’ N Mo

e L PebEA

Authorised signatory - Director

Other Chargors

- Executed and Delivered as a Deed
for and on behalf of

“The Fine Art Auction Group Limited
“acting by a director

in the presence of;

Director
Blghstune of wilness:!
Wilnass name!

Witness address:

Whitness accupation:

Executed and Delivered as a Deed
for and on. behalf of
Noble Investments (UK) Limited
acting by a directar

in the presence of:

P S S Ce® et

Qiractar
Stgnature of witness;

Witness name.
Witness address;
Wilness oceugation:
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Signatures

The Company

Signed as a deed an behalf-of

The Stanley Gibbons Group PLC

a company incofporated in Jersey

by

being a personwho, in accordance with
the laws of that territory, is acting under
authority of the company

e T o e i i

Authorised signatory - Director

Other Chargors

Executed and Delivered as a Deed
for and on behalf of

The Fine Art Auction Group Lifnited
acting by a director

inthe presence of

Signatines of witness: .
wiess name: - (HHELGV

‘Witmees addrags:

Witness ocoupalion:

CLER ke

Executed and Delivered as a Deed
for and on behalf of

Notle Investments {UK} Limited
-acting by a director

in {he preserce of;

Stgnalure of winess;
witess name: (" HELOU

Witress dddrsss:

Witness oceupaf..'an_'; . _
(LERK
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Executed and Delivered as a Dead
for and on behalf of

Stanley Gibhons Holdings Limited
acting by a director

in the prasence of:

Director

Sigrafure of witness:

Witness-name: Atdx HAK At a0/

|#itness addross:

Witness occupation: A s e

Executed and Delivered as a Besd
for and on behalf of

A.H. Baldwin & Sons Limited
ecting by a director

in the presence of;

Director

Sigratuns oF witness!

Winess naing:

Wilness-addrass.

Witness occupaﬂan C CE 71z

Executed and Delivered as a Deed
for and on behalf of

Stanley Gibbons Limited

-acting by a directar

in the presence of:

et e e i e

Director

Slgnature of wilriess:
Witness nare: HLET WA i pns
Witness addrags;

Witness oceupation: fi’f) At 1Pl TRA TV
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‘Signed =8 a deed on behalf of

Stanley Gibbons {Guernsey) Limited
a company incofporated in Guernsey
by and

being parsons who, in accordance with
lhe Taws of that territory, - are acling under
authority.of the company

Executed and Dellvered as a Deed
for and on behalf of

Benham Collectibles Limited
acling by a-director

“in the presence of:

Stgnatureof Witness!
Wiltiess namer
Whitness adiress:

Witness accupalion: }4,5; LAt 102 STHATOE

Signed as a deed on behalf of
Benham {Jérsey) Limited

a company incormporatsd In Jersey
by

‘being a pevson whe, in accordance with

the laws of that teritory, is ecting under
authority of the company

Authorised signalory - Director

Auth orised signatory — Director/S ecretary

Driractur-

et et e t? Y et Pt

Authorised s;lg'natory - Director

5
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Signed as a deed on behalf of

Stanley Gibhons {Guernsey) Limited

a company incorporated in Guernsey

by Buberlaal. o and
being persons who, In accordance with
the laws of that territory, are acting under
authority of the company

Executed and Delivered as a Deed
for and on bekalf of

Benham Collectibles Limited
acting by a director

In the presence of:

Sighatute of witiess!
Witnzss name:;

-Witness address:

‘Witness occupation:

Signed as a dead on behalf of
Benham {Jersey) Limited

a company incorporated in Jersey

by Migiadds pbiy

being a persan whiy, it accardance with
the faws of that territory, is acting under
authority of the company

PR ges Ehed

Authorised sighatory - Director

Sesarpi  BAEE

Authorised signatory - Direcﬁ:rfSec'reiaw :

i S e St Nt

Director

PR AT LAkl
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Exzecuted and Delivered as a Deed )
for and on: bahalf of )
Murray Payne Limitad )
acling by a diractor ]
in {fie presence of: b]

Director

Slgnalure of winess:

Withess rame:

I ey STEWALT oEtuapd

Wilngss address:

Witness occupstion: ot ~ WL PR

a5 Tauarenk &




