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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 814563

Charge code: 0081 4563 0021
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BALLARD LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 18th December 2019 .

Given at Companies House, Cardiff on 19th December 2019

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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THIS DEBENTURE is made by way of deed on 1% D

Execution version

PARTIES

(1)

BARROW LANE & BALLARD LIMITED, a company incorporated in England and Wales with
company number 00814563 whose registered office is at Honeypot House, 56a Crewys Road,
London NW2 2AD as chargor ("Barrow")

LOUDWATER TRADE & FINANCE LIMITED, a company incorporated in England and Wales with
company number 02669850 whase registered office is at Honeypot House 56a Crewys Road,
London NW2 2AD as charger {"'Loudwater”)

ALTANTIX COMMODITIES LLC, a limited liability company formed under the laws of the State
of New York ("Atlantix")

{each a "Chargor" and together, the "Chargors")

NATIONAL WESTMINSTER BANK PLC, as trustee for each of the Secured Parties {as defined in
the Intercreditor Agreement) on the terms and conditions set out in the Intercreditor
Agreement (as defined below) {the "Security Agent")

OPERATIVE PROVISIONS

11

DEFINITIONS AND INTERPRETATION
Definitions
In this Debenture:

"Account” means all bank accounts (including the accounts referred to in Schedule 1
{Accounts) opened ar maintained by each Chargor in the United Kingdom with the Security
Agent, Mizrahi Tefahot Bank Limited or any bank, building society, financial institution or other
person {including any renewal, redesignation, replacement, subdivision or subaccount of such
account), including all credit balances, the debt or debts represented thereby from time to
time on such accounts and accrued but unpaid interest.

"Administration Event" means:

{a) the presentation of an application to the court for the making of an administration
order in relation to any Chargor;

[{s}] the giving of written notice by any person of its intention to appoint an administrator
of any Chargor or the filing of such a notice with the court; or

{c) an administrator of any Chargor is appeinted.

"Barclays Charge"” means a legal charge dated 26 May 2006 and granted by Loudwater in
favour of Barclays Bank Plc.

"Charged Assets"” means all of the assets and undertaking of any Chargor which from time to
time are the subject of the Security Interests expressed to be constituted in favour of the
Security Agent by or pursuant to this Debenture.
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"Collateral Rights" means all rights, powers and remedies of the Security Agent provided by
or pursuant to this Debhenture or by law.

"Commodity Contract" means each contract, purchase order or other commercial agreement
in each case from time to time entered into and documenting the purchase or sale of Inventory
by an English Chargor financed by the Lenders under the relevant Facility Letters,

"Debt Documents" has the meaning given to such term in the Intercreditor Agreement.
"Delegate” means a delegate or sub-delegate appointed pursuant to Clause 31.2 {Delegation).
*English Chargor” means any of Barrow or Loudwater.

“Fixed Security" means any mortgage, fixed charge or assighment expressed to be constituted
by or pursuant to Clause 4 (Fixed Security) of this Debenture.

"Insurance Proceeds” means all proceeds of any insurances payable to or received by any
English Chargor from time to time {whether by way of claims, returns of premia, ex gratia
stettlements or otherwise).

“Insurances” means the contracts and policies of insurance taken out or to be taken out by or
on behalf of any English Chargor in respect of the Charged Assets.

"Intellectual Property" means any patents, trademarks, service marks, designs, business and
trade names, copyrights, design rights, domain names, moral rights, inventions, confidential
information, know-how and other intellectual property rights and interests, whether
registered or unregistered, and the benefit of all applications, licences and rights to use such
assets in which the Chargor may from time to time have an interest.

"Inventory" means any goods including edible nuts, dried fruit, coffee and/or instant coffee
and fast moving consumer goods which are purchased by an English Chargor with the intention
of being traded in the course of that Engiish Chargor's course of business.

“Investments" means any:

(a) equity securities including shares and stock and any deht securities and other forms of
instrument giving rise to or acknowledging indebtedness including bonds, notes, loan
stock, debentures, certificates of deposit and other instruments creating or
acknowledging indebtedness, including alternative finance investment bends;

(b) interests in collective investment schemes, in whatever form or jurisdiction any such
scheme is established, including partnership interests;

{c) warrants, options and other instruments entitling the holder to subscribe for,
purchase, call for delivery or otherwise acquire any of the investments described in
paragraphs {a} or {b) above;

{d) certificates and other instruments conferring contractual or property rights {other
than options) in respect of any of the investments described in paragraphs (a), {b} or
(c) above; and

(e) options to acguire any of the investments described in paragraphs {a), {(b), (c} or (d}
above,
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in each case whether owned or held directly by ar to the order of an English Chargor or by any
trustee, nominee, custodian, fiduciary, intermediary, depositary or clearance system on the
Chargor’s behalf (including all rights against any such trustee, nominee, custodian, fiduciary,
intermediary, depositary or clearance system including, without limitation, any contractuat
rights or any right to delivery of all or any part of the Investments from time to time).

"Liabilities” means all present and future liabilities and obligations at any time of each Chargor
to any Creditor under the Debt Documents, both actual and contingent and whether incurred
solely or jointly or as principal or surety or in any other capacity together with any of the
following matters relating to or arising in respect of those liabilities and obligations:

(a) any refinancing, novation, deferral ar extension;

(b} any claim for breach of representation, warranty or undertaking or on an event of
default or under any indemnity given under or in connection with any document or
agreement evidencing or constituting any other liability or obligation falling within this

definition;
{c} any claim for damages or restitution; and
{d) any claim as a result of any recovery by any Chargor of a Payment on the grounds of

preference or otherwise,

and any amounts which would be included in any of the above but for any discharge, non-
provability, unenforceability or non-allowance of those amounts in any insolvency or other
proceedings.

"Monetary Claims" means any book and other debts and monetary claims owing to an English
Chargor and any proceeds of such debts and claims {including any claims or sums of money
deriving from or in refation to any Intellectual Property, any Inventory, any Investment, the
Insurance Proceeds or Specific Contract, any court order or judgment, any contract or
agreement to which an English Chargor is a party and any other assets, property, rights or
undertaking of that English Chargor).

"Notice of Assignment" means a notice of assignment in substantially the form set out in
Schedule 2 {(Form of Notice of Assignment of Specific Contract) or Schedule 3 (Form of Notice
of Assignment of insurance Proceeds), as applicable, or in such form as may be specified by the
Security Agent.

"Notice of Charge" means a notice of charge in such form as may be specified by the Security
Agent.

"Real Property" means (including as provided in Clause 1.6 (Reaf Property)) any present or
future interest in land and any rights relating thereto {contractual or otherwise) in which the

Chargor has an interest.

"Receiver' means a receiver, receiver and manager or, where permitted by law, an
administrative receiver, and that term will include any appointee under a joint or several
appointment.

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

{a) the proceeds of sale, rental or other disposal of that asset or any part of it;
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1.2

1.3

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

(c) all other assets and rights at any time receivable or distributable in respect of, ar in
exchange for, that asset;

{d) all rights, powers, benefits, claims, causes of action, contracts, warranties,
distributions, remedies, security interests, guarantees, indemnities or covenants for
title and other contractual and nen-contractual rights in respect of or derived from
that asset; and

{e) any monies and proceeds paid or payahle in respect of that asset, to the extent not
included in paragraph (a) above,

and, to the extent not included in paragraphs (a) to {e) above, in relation to Investments,
includes all dividends, interest and other monies paid ar payable in respect of, and any shares,
stock or other assets which accrue or are offered, issued, paid or distributed at any time in
respect of, any Investments.

“Secured Obligations” means all the Liabilities and all other present and future liabilities and
obligations at any time due, owing or incurred by each Chargor to any Secured Party under the
Debt Documents, both actual and contingent and whether incurred solely or jointly and as
principal or surety or in any other capacity.

"Security’ means a mortgage, charge, pledge, lien or other security interest securing any
obligation of any person or any other arrangement or agreement having a similar effect.

"Security Period" means the period beginning on the date of this Debenture and ending on
the date an which the Security Agent is satisfied that the Secured Obligations have been
irrevocably and unconditionaltly paid and discharged in full and no Creditor is under any further
actual or contingent obligation to make advances or provide other financial accommeodation
to each Chargor or any other person under any of the Debt Documents.

"Specific Contract" means the Commuodity Contracts together with any agreement or
instrument supplementing, amending or replacing such agreement or contract and any other
agreement, instrument or contract entered into by, or on behalf of, an English Chargor or in
which an English Chargor otherwise has an interest.

"Tangible Moveable Property” means any plant, machinery, office equipment, computers,
vehicles, furniture, fittings and other chattels in which an English Chargor has an interest from

time to time (excluding any for the time being forming part of an English Chargor's stock in
trade or work in progress).

Terms defined in other Debt Documents

Unless defined in this Debenture, or the context otherwise requires, a term defined in the
Intercreditor Agreement or in any other Debt Document has the same meaning in this
Debenture, or any notice given under or in connection with this Debenture.

Construction

In this Debenture:
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{a)

(b)

(c)

(o}

(c)

15

{a)

(b)

1.6

any reference to a "Debt Document” or any other agreement or instrument is a reference to
that Debt Document ar other agreement or instrument as amended, novated, supplemented,
extended, restated {however fundamentally and whether or not more onercusly) or replaced
and includes any change in the purpose of, any extension of ar any increase in any facility or
the addition of any new facility under that Debt Document or other agreement or instrument;

the rules of interpretation contained in clauses 1.2 {Construction) and 1.4 (Currency symbols
and definitions) of the intercreditor Agreement shall apply to the construction of this
Debenture, or in any notice given under or in connection with this Debenture, and, for the
purposes of this Clause 1.3(h}, references to the Intercreditor Agreement shall be construed
as references to this Debenture;

any reference to the "Security Agent", the "Secured Parties", the "Creditors” or a "Chargor”
shall be construed so as to include its or their (and any subsequent) successors in title,
permitted assigns and permitted transferees in accordance with their respective interests and,
in the case of the Security Agent, any person for the time being appointed as Security Agent in
accordance with the Intercreditor Agreement; and

references to any Clause or Schedule shall be to a Clause or Schedule contained in this
Debenture.

Third party rights

Unless expressly provided to the contrary in a Debt Document, 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 enjoy the benefit of any term of this Debenture.

Notwithstanding any term of any Debt Document, the consent of any person wha is not a party
to this Debenture is not required to rescind or vary this Debenture at any fime.

Any Secured Party, Receiver or Delegate may enforce and enjoy the benefit of any Clause which
axpressly confers rights on it, subject to paragraph {b) above and the provisions of the
Contracts (Rights of Third Parties) Act 1999.

Present and future assets

A reference in this Debenture to any Charged Assets or other asset includes, uniess the
contrary intention appears, present and future Charged Assets and other assets.

The absence of or incomplete details of any Charged Assets in any Schedule shall not affect the
validity or enforceability of any Security under this Debenture.

Real Property

A reference in this Debenture to a mortgage, assignment or charge of any asset which is or
includes an interest in land includes all buildings, fixtures (including construction works in
progress), fittings and fixed plant, machinery and equipment situated on or attached to or
forming part of such land from time to time and all Related Rights.

The terms of the Intercreditor Agreement, each other Debt Document and any other
agreement or instrument between the parties to this Debenture in relation to any Debt
Document are incorporated into this Debenture to the extent required to ensure that any
purported disposition, or any agreement for the disposition, of any Real Property contained in
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1.7

1.8

3.2

(a)

this Debenture is a valid disposition in accordance with section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989.

Separate Security

Clauses 4.1 (Fixed charge over Real Property) to 4.10 (Fixed charge over other assets) shall be
construed as creating a separate and distinct mortgage, fixed charge or assignment over each
relevant asset within any particular class of assets defined in this Debenture and the failure to
create an effective mortgage, fixed charge or assignment {(whether arising out of this
Debenture or any act or omissian by any party) over any one asset shall not affect the nature
or validity of the mortgage, charge or assignment imposed on any other asset whether within
that same class of assets or not

Security Agent assumes no obligation

The Security Agent shall not be under any obligation in relation to the Charged Assets as a
conseguence of this Debenture and each Chargor shall at all times remain liabie to perform all
obligations expressed to be assumed by it in respect of the Charged Assets.

COVENANT TO PAY

Each Chargor shall pay and discharge the Secured Obligations at the time or times when, in the
manner in which, and in the currencies in which, they are expressed to be due and payable in
accordance with and as provided for in the Debt Dacuments.

COMMON PROVISIONS

Common provisions as to all Security

All the Security created by or pursuant to this Debenture is:

created with full title guarantee in accordance with the law of Property {Miscellaneous
Provisions) Act 19%4;

created in favour of the Security Agent as trustee for the Secured Parties;

continuing security for the payment and discharge of all the Secured Obligations; and
{unless otherwise stated) created over present and future assets of each English Chargor.
Third party consents

If the rights of an English Chargor under any Specific Contract cannot be secured without the
consent of a party to that document:

{i) that English Chargor must promptly notify the Security Agent;

{ii) the Security under this Debenture will secure alt amounts which that English Chargor
may receive, or has received, under that document but will exclude the Chargor’s other
rights under that document; and

(i} that English Chargor must use best endeavours to obtain that consent or satisfy the
relevant condition promptly.
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4.1

4.2

4.3

4.4

4.5

4.6

4.7

If an English Chargor obtains the required consent or satisfies the relevant condition:
{i} that English Chargor must immediately notify the Security Agent;

(i) all of that English Chargor’s rights under that document will immediately be secured in
accordance with Clause 4.8 (Assignment of Specific Contracts); and

(i) Clause 7.2 {Notice of Security: Specific Contracts) will apply to that document.
FIXED SECURITY
Fixed charge over Real Property

Each English Chargor charges by way of first fixed charge, all of its rights, title and interest from
time to time in and to all the Real Property and all Related Rights.

Fixed charge over Tangible Moveable Property

Each English Chargor charges or validly and effectively charged by way of first fixed charge
pursuant to Clause 4.1 (Fixed charge over Real Property)), by way of first fixed charge, all of its
rights, title and interest from time to time in and to the Tangible Moveable Property and all
Related Rights.

Fixed charge over Accounts

Each Chargor charges, by way of first fixed charge, all of its rights, title and interest from time
to time in and to the Accounts and all Related Rights,

Fixed charge over Monetary Claims

Each English Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the Monetary Claims and all Related Rights (other than any claims
which are otherwise subject to a fixed charge or assignment {(at law or in equity} pursuant to
this Debenture).

Fixed charge over Investments

Each English Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the Investments and all dividends, interest and other monies
payable in respect of those Investments and all Related Rights (in each case, whether derived
by way of bonus, rights issue, subscription, redemption, reduction, conversion, exchange,
substitution, consolidation, subdivision, preference, warrant, option, purchase, dividend or
otherwise).

Fixed charge over Intellectual Property

Each English Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the Intellectual Property and all Related Rights.

Fixed charge over goodwill
Each English Chargor charges, by way of first fixed charge, all of its rights, title and interest

from time to time in and to any goodwill, rights and claims in relation to the uncalled capital
of the Chargor.
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4.8

4.9

4.10

5.2

(a)
(b}

()

Assignment of Specific Contracts

Each English Chargor assigns and agrees to assign absolutely, subject to a proviso for re-
assignment on redemption, all of its rights, claims, title and interest from time to time in and
to each Specific Contract and all Related Rights.

Assignment of Insurance Proceeds

Each English Chargor assigns and agrees to assign absolutely, subject to a proviso for re-
assighment on redemption, all of its rights, claims, title and interest from time to time in and
to the Insurance Proceeds and all Related Rights.

Fixed charge over other assets

Each English Chargor charges (to the extent not validly and effectively assigned pursuant to
Clauses 4.8 (Assignment of Specific Contracts) to 4.9 {Assignment of Insurance Proceeds), by
way of first fixed charge, all of its rights, title and interest from time to time in and to each
Account, each Specific Contract and the Insurance Proceeds and all Related Rights in relation
to each of those assets.

FLOATING CHARGE
Fioating charge

Each English Chargor charges by way of first floating charge all of its present and future assets
{including Inventory), property, business, undertaking and uncalled capital together with all
Related Rights which are not at any time effectively mortgaged, charged or assigned under
Clause 4 (Fixed Security).

The fivating charge created by Clause 5.1(a} abave shall be deferred in point of priority to all
Fixed Security validly and effectively created by an English Chargor under the Debt Documents
in favour of the Security Agent as security for the Secured Obligations.

Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge created
by Clause 5.1(a) above.

Crystallisation: by notice

The Security Agent may at any time by notice in writing to an English Chargor convert the
floating charge created pursuant to Clause 5.1 (Floating charge) with immediate effect into a
fixed charge as regards any property or assets specified in the notice if:

a Relevant Event has occurred;

the Security Agent considers that any of the Charged Assets may be in danger of being seized
or sold under any form of distress, attachment, execution or other legal process or to be
otherwise in jeopardy;

the Security Agent considers that it is desirable in order to protect the priority of the security;
or

an English Chargor requests the Security Agent to exercise any of its powers under this
Debenture.
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5.3

(a)

6.1

6.2

6.3

{a)

Crystallisation: automatic

Notwithstanding Clause 5.2 {Crystallisation: by notice) and without prejudice to any law which
may have a similar effect, the floating charge created pursuant to Clause 5.1 (Floating charge)
will automaticaily be converted (without notice) with immediate effect into a fixed charge as

regards all the assets subject to the floating charge if:

an English Chargor creates or attempts to create or permits to subsist any security interest
{other than any), over any of the Charged Assets;

any person levies or attempts to levy any distress, attachment, execution or other process
against any of the Charged Assets;

an Administration Event occurs;
a Receiver is appointed over all or any of the Charged Assets;

a meeting is convened for the passing of a resolution for the voluntary winding-up of the
Chargor;

a petition is presented for the compulsory winding-up of an English Chargor;
a provisional liguidator is appointed to an English Chargor;
a resclution is passed or an order is made for the dissolution of an Engiish Chargor; or

there is any proposal of any re-organisation of an English Chargor, whether by way of voiuntary
arrangement, scheme of arrangement or otherwise,

or any analogous procedure or step is taken in any jurisdiction.

UNDERTAKINGS

Negative pledge

No Chargor shall not at any time during the Security Period create or permit to subsist any
Security over all or any part of the Charged Assets other than the Mizrahi Loudwater Debenture
or the Barclays Charge.

Restriction on disposals

No Chargor shall {nor agree to) enter into a single transaction or series of transactions {whether
related or not} and whether voluntary or involuntary to sell, transfer, assign, fease, licence or
otherwise dispose of any Charged Assets.

Preservation of Charged Assets

No Chargor shall take or permit any action which is likely to adversely affect the value or
otherwise depreciate, impair or prejudice any Charged Asset or any Related Rights in respect
of such Charged Asset or result in any of the Security created or expressed to be created by or
pursuant to this Debenture becoming enforceable.

Each Chargor shall keep or cause to be kept all of the Charged Assets in good and substantial
repair and condition.
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{c)

6.4

6.5

(b)

7.2

Each Chargor shall punctually pay, as they become due, all debts and liabilities which by law
would have priority over all or any part of the Secured Obligations.

No Chargor shall fix or permit the affixing of any of the Charged Assets to any real property
which is not itself a Charged Asset.

Intellectual Property

Each English Chargor shall during the Security Period in respect of any Intellectual Property
which is material to or required in connection with its business:

take all such steps and do all such acts as may be necessary to preserve and maintain the
subsistence, validity and value of any such Intellectual Property; and

not use or permit any such Intellectual Property to be used in any way which may materially
and adversely affect its vaiue.

Information and access

Each Chargor shali from time to time on request of the Security Agent, furnish the Security
Agent with such information as the Security Agent may require about that Chargor's business
and affairs, the Charged Assets and its compliance with the terms of this Debenture and that
Chargor shall permit the Security Agent, its representatives, professional advisers and
contractors, free access at all reasonable times and on reasonabie notice {a) to inspect and
take copies and extracts from the books, accounts and records of that Chargor and {b) to view
the Charged Assets (without becoming liable as mortgagee in possession),

PROVISIONS AS TO SECURITY AND PERFECTION
Notice of Security: Accounts

Each Chargor shall, if requested by the Security Agent from time to time, promptly deliver to
each account bank, building society, financial institution or other persen with which any
Account is opened or maintained (or procure the delivery of) a Notice of Charge in relation to
the Accounts duly executed by, or on behalf of, that Chargor and that Chargor shail use best
endeavours to procure from such account bank, building society, financial institution or other
person with which any Account is opened or maintained, an acknowiedgement in the form set
aut in such Notice of Charge as soon as possible.

The execution of this Debenture by each Chargor and the Security Agent shall constitute notice
to the Security Agent of the charge created over any Account opened or maintained with
National Westminster Bank Plc.

Notice of Security: Specific Contracts

Each English Chargor shall,at the request of the Security Agent:

pramptly:

(i) in the case of present Specific Contracts, on the date of this Debenture; and

(ii) in the case of future Specific Contracts, following execution of the relevant Specific
Contract,
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7.3

7.4

{a)

)

1.5

{a)

deliver to the relevant counterparties {or procure delivery of) Notices of Assignment duly
executed by, or on behalf of, that English Chargor in respect of the relevant Specific Contract
and the English Chargor shall use best endeavours to procure from the counterparty to the
relevant Specific Contract an acknowledgement in the form set out in such Notice of
Assignment as soon as possible; and

promptly deliver to the Security Agent executed originals or certified copies of ail Specific
Contracts and such other documents relating to the Specific Contracts as the Security Agent
requests.

Notice of Security: Insurances

Each English Chargor shall:

immediately:
(i) in the case of any present Insurances, on the date of this Debenture; and
{ii) in the case of any future Insurances, on the date of the relevant Insurances,

deliver to the Security Agent (or procure delivery of) a Notice of Assignment duly executed by,
or on behaif of, that English Chargor in respect of the relevant Insurance Proceeds and that
English Chargor shall use best endeavours to procure from the counterparty to the relevant
Insurance Proceeds an acknowledgement in the form set out in such Notice of Assignment as
soon as possible; and

promptly deliver to the Security Agent a copy of any and ail Insurances effected by it or its
agent, including the related premium receipts and such other documents relating to the
Insurances as the Security Agent may require (and, if any change to any such Insurances occurs
thereafter, details of such change on the date of such change).

Notice of Security: other assets

Each Chargor shail, on the date of this Debenture or, if later, when requested by the Security
Agent from time to time, promptly deliver to the Security Agent (or procure the delivery of) a
Notice of Assignment or a Notice of Charge (as appropriate} duly executed by, or on behalf of,
that Chargor in relation to any asset which is the subject of the Fixed Security and any floating
charge which is converted into a fixed charge pursuant to Clauses 5.2 (Crystallisation: by notice)
and 5.3 {Crystallisation: automatic}.

Each Chargor shall use best endeavours to procure from each recipient of such a Notice of
Assignment or a Notice of Charge (as appropriate) an acknowledgement in the form set out in
such Notice of Assignment or Notice of Charge {as applicable).

Deposit of documents of title: Investments

Each Engtish Chargor shall:

an the date of this Debenture, deposit with the Security Agent (or procure the deposit of) al!
certificates and other documents of title or evidence of ownership in reiation to the
Investments to which that English Chargor (or its nominee(s}) is or becomes entitled, together

with stock transfer forms or other instruments of transfer executed in blank by it or on its
behalf and any other document which the Security Agent may request, in such form and
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{a)

7.8

{a)

executed in such manner as the Security Agent may require, to enable the Security Agent to
perfect or improve its security over the Investments, register any Investment in its name or
the name of any nominee(s) or otherwise obtain legal title to the Investments; and

in relation to Investments acquired after the date of this Debenture, promptly notify the
Security Agent of such acquisition and comply with paragraph (a) above in respect of such
Investments within two (2) Business Days of such acquisition or otherwise as required by the
Security Agent.

Deposit of title deeds
Each English Chargor shall, as required by the Security Agent:

on the date of this Debenture (and promptly upon the acquisition by it of any interest in any
Real Property at any time), deposit with the Security Agent (or procure the deposit of) all
deeds, certificates and other documents constituting or evidencing title to any Real Property;

at any time thereafter deposit with the Security Agent (or procure the depasit of) any further
such deeds, certificates and other documents, promptly upon coming into possession of any
of those items; or

procure that such deeds, certificates and other documents are held with a firm of solicitors
approved by the Security Agent to the order of the Security Agent.

Intellectual Property

Fach English Chargor shail deliver to the Security Agent on the date of this Debenture {and, if
any change occurs thereafter, on the date of such change), details of all intellectual Property.

Each English Chargor shall, if requested by the Security Agent, execute all such documents and
do alt such acts as the Security Agent may require to record the interest of the Security Agent
in any registers relating to any registered Intellectual Property.

Future Real Property

If any Chargor {or its nominee(s)) acquires or agrees to acquire any Real Property after the date
of this Debenture that Chargor shall, at its cost:

notify the Security Agent immediately;

immediately execute and deliver to the Security Agent:

{i) if such Real Property is located in England or Wales, a first legal mortgage or other
mortgages or charges over that property in favour of the Security Agent in any form
which the Security Agent may require which will be supplemental to and on the terms

and conditions of this Debenture; and

(i) if such Real Property is not located in England or Wales, an instrument appropriate to
create a similar security interest to a first legal mortgage in the relevant jurisdiction
containing such terms and conditions as the Security Agent may require,

in each case to secure the payment and discharge of the Secured Obligations (and pending
execution of any such security documents that Chargor shalt hold all its estate and interest in
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(e)

the relevant Real Property on trust for the Security Agent as security for the Secured
Obligations);

undertake, in relation to such Real Property, the steps in respect of registration of such Real
Property, discharge of prior security, registration of legal mortgages, entering of notices,
payment of fees, submission of forms and compliance with requisition requests in each case
as may be required by the Security Agent;

(i) if the title to that freehold or leasehold property is registered at the Land Registry (or
other applicable registry, if outside Cngland and Wales) or required to be so registered,
procure that such security is registered at the Land Registry and correctly noted against
that title in the title register at the Land Registry (or other applicable registry); and

(ii} apply to the Land Registry to enter notices on the register or as otherwise reguired by
the Security Agent; and

in relation to any leasehold property, enter into, and procure that the relevant iandiord enters
into, a lease direct agreement in form and substance satisfactory to the Security Agent in
respect of the relevant leasehold property.

FURTHER ASSURANCE
Further assurance

Each Chargor shall, at its own cost, promptly do all such acts and execute all such documents
(including assignments, transfers, deeds, mortgages, conveyances, charges, powers of
attorney, notices, orders, instructions, proxies, corporate approvals and the making of
registrations and filings) as the Security Agent or any Receiver or Delegate may specify {and in
such form and at such times as the Security Agent or any Receiver or Delegate may require):

to effect the transfer and registration of all or any part of the Charged Assets in the name of
the Security Agent or such nominee(s) or other person(s) as the Security Agent or any Receiver
or Delegate may require;

to create, perfect, protect and maintain the Security created or intended to be created in
respect of the Charged Assets and its priority (which may include the execution by that Chargor
of a mortgage, charge or assignment over all or any of the assets constituting, or intended to
constitute, the Charged Assets in favour of the Security Agent or its nominee(s}) or for the
exercise of the Collateral Rights;

1o ensure that the Security is and remains valid, legally binding and enforceable;

to confer on the Security Agent security over any asset or undertaking of that Chargor located
in any jurisdiction outside England and Wales equivalent or similar to the Security intended to
be conferred by or pursuant to this Debenture; and/or

to facilitate the realisation of the Charged Assets or the exercise of any right, power, remedy

or discretion exercisable by the Security Agent or any Receiver, Delegate or any of their
respective nominees or sub-delegates in respect of any Charged Asset.
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8.3

(a)

(b)

(c}

9.1

{2a)

5.2

(a)

(c)

Necessary action

Each Chargor shall take all such action as is available to it (including making alt filings and
registrations and applying for relief against forfeiture} as may be necessary or as may
reasonably be requested by the Security Agent for the purpose of the creation, perfection,
protection or maintenance of any Security conferred or intended to be coenferred on the
Security Agent by or pursuant to this Debenture.

Implied covenants for title

The covenants set out in sections 3(1), 3(2) and 6(2) of the Law of Property {Miscellaneous
Provisions) Act 1994 will not extend to Clauses 4 {Fixed Security) or 5 (Floating Charge).

The obligations of a Chargor under this Debenture shall be in addition to the covenants of title
deemed to be included in this Debenture by virtue of Part 1 of the Law of Property
(Miscellaneous Provisions) Act 1994 (ather than those which have been excluded pursuant to
Clause 8.3{a) above).

it shall be implied in respect of Clauses 4 (Fixed Security) and 5 {Floating Charge) that a Chargor
is disposing of the Charged Assets free from all charges and incumbrances (whether monetary
or not) and from all other rights exercisable by third parties (including liabilities imposed and
rights conferred by or under any enactment).

INVESTMENTS

Investments

Each English Chargor represents to each Secured Party that:

to the extent applicabie, the Investments are fully paid; and

it is the sole legal and beneficial owner of the Investments.

Voting rights and dividends prior to a Relevant Event

Prior to the occurrence of a Relevant Event, each Engtish Chargor shall:

be entitled to receive all dividends, distributions, interest and other monies of an income
nature arising from the investments to the extent permitted by, and in accordance with, the
Intercreditor Agreement;

ensure that all dividends, distributions, interest and other monies paid ar payable in relation
to, or arising from, the Investments are deposited, held and applied in accordance with the
Intercreditor Agreement (and if such sums are paid to that English Chargor otherwise than in
accordance with this paragraph (ii}, that English Chargor shall immediately upon receipt pay
the relevant sums in accordance with the Debt Documents and, until that payment, will hold
such sums on trust for the Security Agent); and

subject to Clause 9.4 (Investments: Changes to and exercise of rights), be entitled to exercise
(or direct the exercise of} all voting rights in relation to the Investments, provided that the
exercise of such rights is not inconsistent with the terms of the Debt Documents and does not
adversely affect the validity or enforceability of this Debenture.
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(a)

Voting rights and dividends after a Relevant Event

Upon and at any time after the occurrence of a Relevant Event:

each English Chargor shall pay or transfer to the Security Agent (or as the Security Agent may
direct) any dividends, distributions, interest and other monies paid or payable in relation to,
or arising from, the Investments and, until that payment, shall hold all such dividends,
distributions, interest and other menies on trust for the Security Agent pending payment to
the Security Agent for application accordance with Clause 19 {Application of Proceeds); and

the Security Agent may {in the name of an English Chargor or otherwise and without any
further consent or authority from that English Chargor}:

{i)

(i)

{iii)

subject to service of notice on that English Chargor of its desire to do so and for the
sole purpose of preserving or realising the value of the relevant Investments, exercise
(or refrain from exercising) the power of that English Chargor in respect of any
Investments to call a general meeting or to make an application to the court {in its
capacity as a member who would be entitled to vote at the meeting) for an order that
a general meeting be called, held and conducted;

subject to service of notice on that English Chargor of its desire to do so and for the
sole purpose of preserving or realising the value of the relevant Investments, exercise
{or refrain from exercising) any voting rights in respect of the Investments;

apply all dividends, distributions, interest and other monies arising from the
Investments as though they were the proceeds of sale in accordance with Clause 19
(Application of Proceeds);

transfer the Investments into the name of the Security Agent or such nomineel(s) of
the Security Agent as it shall require; and

exercise (or refrain from exercising) the powers and rights conferred on or exercisable
by the legal or beneficial owner of the Investments including the right, in refation to
any company whose shares or other securities are included in the Investments, to
concur or participate in:

{A) the reconstruction, amalgamation, sale or ather disposal of such company or
any of its assets or undertaking (including the exchange, conversion or reissue
of any shares or securities as a consequence thereof);

(B) the release, modification or variation of any rights or liabilities attaching to
such shares or securities; and

{C) the exercise, renunciation or assignment of any right to subscribe for any
shares or securities,

in each case in the manner and on the terms the Security Agent thinks fit, and the proceeds of
any such action shali form part of the Investments.
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9.5

9.6

Investments: Changes to and exercise of rights

No English Chargor shall exercise (and shall procure that any neminee acting on its behalf does
not exercise) its voting rights in relation to the Investments such that the same would result
in, nor shall it otherwise permit or agree to or concur or participate in, any:

{i) variation of the rights attaching to or conferred by all or any part of the Investments;

(i) increase in the issued share capital of any company whose shares are charged pursuant
to this Debenture;

(i} exercise, renunciation or assignment of any right to subscribe for any shares or
securities; or

{iv) reconstruction, amalgamation, sale or other disposal of any company or any of the
assets or undertaking of any company (inciuding the exchange, conversion or reissue
of any shares or securities as a consequence thereof) whose shares are charged
pursuant to this Debenture.

No English Chargar shall exercise any of its rights and powers in relation to any of the
Investments in any manner which would prejudice the value of, or the ability of the Security
Agent to realise, the Security created by or pursuant o this Debenture

Investments: Payment of calls

Each English Chargor shall pay when due all calls or other payments which may be or become
due in respect of any of the Investments, and in any case of default by it in such payment, the
Security Agent may, if it thinks fit, make such payment on its behaif and any such monies shall
be reimbursed by that English Chargor on demand with interest from the date of payment by
the Security Agent until the date the Security Agent is reimbursed at the rate specified in and
calculated in accordance with the terms of the relevant Facility Letter.

Other obligations in respect of Investments

Each English Chargor shall promptly send a copy to the Security Agent of, and comply with all
reguests for, infermation which is within its knowledge and which are made under any law or
regulation or by any competent authority or any similar provision contained in any articles of
association or other constitutional document, or by any listing or other authority, relating to
any of its Investments. If it fails to do so, the Security Agent may elect to provide such
information as it may have on behalf of that English Chargor but shall not be liable for any
failure or delay in providing such information.

Each English Chargor shall comply with all other conditions and obligations assumed by it in
respect of any Investment.

Each English Chargor shall notify any subsequent chargee or person acquiring any interest
whatsoever in the Investments of the existence of the Security under this Debenture.

Each English Chargor shall forward copies of all notices, documents and other communications
received by it or its nominee in connection with the Charged Assets to the Security Agent
promptly upon receipt.

The Security Agent is not obliged to:
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10.1

(a)

103

10.4

(i) perform any obligation of that English Chargor;
{ii) make any payment;

(iii) make any enquiry as to the nature of any payment received by it or that &nglish
Chargor; or

(iv} present or file any claim or take any other action to collect or enforce the payment of
any amount to which it may be entitled under this Debenture,

in respect of any of the Investments.
ACCOUNTS
Accounts: Notification and variation

Each Chargor shall promptly deliver to the Security Agent on the date of this Debenture (ang,
if any change occurs thereafter, on the date of such change), details of each Account opened
or maintained by it with any bank, building society, financial institution or other persan (other
than in respect of any Account opened or maintained with the Security Agent and any Account
in respect of which the account name, account number and sort code are set out in the
Intercreditor Agreement,

Each Chargor shall not, without the Security Agent's prior written consent, permit or agree to
any variation of the rights attaching to any Account or close any Account.

Accounts: Operation before a Relevant Event

Prior to the occurrence of a Relevant Event which is continuing, no Chargor shall be entitled to
receive, withdraw or otherwise transfer any credit balance from time to time on any Accournt
except with the prior consent of the Security Agent or as permitted under the Intercreditor
Agreement.

Each Chargor shall hold any amounts withdrawn from the Accounts on trust for the Security
Agent pending application to the permitted purposes specified in the Intercreditor Agreement.

Accounts: Operation after a Relevant Event

After the occurrence of a Relevant Event which is continuing, no Chargor shall be entitled to
receive, withdraw or otherwise transfer any credit balance from time to time on any Account
except with the prior consent of the Security Agent or as permitted under the terms of the
Intercreditor Agreement, Any prior permission to use amounts withdrawn from the Accounts
{whether pursuant to this Debenture or otherwise) is expressly revoked and each Chargor shall
hold such amounts on trust for the Security Agent for application in accordance with Clause 19
(Application of Proceeds).

Accounts: Application of proceeds

The Security Agent shali, upon the occurrence of a Relevant Event which is continuing and
pursuant to the terms of the Intercreditor Agreement, 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 any part of the Secured Obligations in
accordance with Clause 9 {Application of Proceeds) of the Intercreditor Agreement.
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(a)

11.2

11.3

12

12.1

(a)
(b}

(c)

{e)

MONETARY CLAIMS
Dealing with Monetary Claims
Each English Chargor:

shall get in and realise the Monetary Claims in a prudent manner {on behalf of the Security
Agent) and pay the proceeds of those Monetary Claims into the relevant Account specified in
the Intercreditor Agreement or as the Security Agent may otherwise require (and such
proceeds shall be held upon trust by that English Chargor for the Security Agent on behalf of
the Secured Parties prior to such payment in); and

shall not factor or discount any of the Monetary Claims or enter into any agreement for such
factoring or discounting.

Release of Monetary Claims before Relevant Event

Prior to the occurrence of a Relevant Event, the proceeds of the realisation of the Monetary
Claims shall (subject to any restriction on the application of such proceeds contained in this
Debenture or in the Intercreditor Agreement), upon such proceeds being credited to an
Account, be applied in accordance with the terms of the Intercreditor Agreement.

Release of Monetary Claims after Relevant Event

After the occurrence of a Relevant Event, no English Chargar shall, except with the prior written
consent of the Security Agent, be entitied to withdraw or otherwise transfer the proceeds of
the realisation of any Monetary Claims standing to the credit of any Account.

INSURANCES

Insurance: Undertakings

Each English Chargor shall at all times during the Security Period:

keep the Charged Assets insured in accordance with the terms of the Intercreditor Agreement;

cause each Insurances or any other insurance policies relating to the Charged Assets to contain
{in form and substance satisfactory to the Security Agent) an endorsement naming the Security
Agent as co-insured and sole loss payee in respect of all claims;

pay promptly all premiums and other monies payable under all its Insurance Policies and any
other insurance policies relating to the Charged Assets and promptly upon request, deliver to
the Security Agent a certified copy of each such policy and evidence (in form and substance
acceptable to the Security Agent) of the payment of such sums;

if required by the Security Agent (but subject to the provisions of any lease of the Charged
Assets), deposit all Insurance Policies and any other insurance policies relating to the Charged
Assets with the Security Agent;

subject to Clause 12.4 {Insurances: Relevant Event), at its own cost, diligently pursue its rights
under each of the Insurance Policies and any other insurance policies relating to the Charged
Assets, provided that the exercise of such rights s not inconsistent with the terms of the Debt
Documents and does not adversely affect the validity or enforceability of this Debenture;

18 EUROPE/65455510v5



12.2

12.3

12.4

(c)

13

13.1

{a)

ensure that it does not do, omit to do or permit or suffer ta be done or omitted to be done,
anything which might render any of its Insurance Policies or any other insurance poticies
relating to the Charged Assets void, voidable or unenforcea ble; and

not permit or agree to any variation of the rights attaching to any Insurances or any other
insurance policies relating to the Charged Assets or terminate any Insurances or any other
insurance policies relating to the Charged Assets other than in accordance with the
Intercreditor Agreement or with the prior written consent of the Security Agent.

Insurance: Default

If an English Chargor does not comply with Clause 12.1 {{nsurance: Undertakings), the Security
Agent may {without any obligation to do so) 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 costs and
expenses of the Security Agent in doing so shall be reimbursed by that English Chargor to the
Security Agent on demand with interest from the date of payment by the Security Agent untit
the date the Security Agent is reimbursed at the rate specified in and calculated in accordance
with the terms of the relevant Facility Letter.

Application of Insurance Proceeds

All monies received under any Insurance Policies shall, subject to Clause 12.4 {Insurances:
Relevant Event), be deposited into the Account specified in the Intercreditor Agreement and
applied in accordance with the terms and conditions of the Intercreditor Agreement at the
direction of the Security Agent and, pending such payment, each English Chargor shalf hold all
such monies on tfrust for the Security Agent.

Insurances: Relevant Event
After the occurrence of a Relevant Event:

the Security Agent may exercise {without notice and without any further consent or authority
on the part of an English Chargor and irrespective of any direction given by that English
Chargor) any of the rights in connection with the Insurance Proceeds;

each English Chargor must take such steps (at its own cost) as the Security Agent may require
ta enforce those rights, including, if the Security Agent so directs, initiating and pursuing legal
or arbitration proceedings in the name of the Chargor; and

each English Chargor shall hold ali monies received by it under or in connection with any of the
Insurance Policies on trust for the Security Agent pending payment to the Security Agent for
application in accordance with Clause 19 (Application of Proceeds).

SPECIFIC CONTRACTS

Specific Contracts: Amendments

No English Chargor shal, except as permitted by the Intercreditor Agreement:

amend, supplement, vary or waive any provision of any Specific Contract {or agree to do so);

exercise any right to rescind, cancel or terminate a Sepecific Contract;
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(e)

13.2

13.3

(a)

14

14.1

(b)

14,2

release any counterparty from its obligations under a Specific Contract;
waive any breach by any counterparty or constitute a beach under any Specific Contract; and

novate, transfer or assign any of its rights under any Specific Contract {except as provided
under this Debenture).

Specific Contracts: Application of proceeds

All monies received under any Specific Contract shall, subject to Clause 13.3 [Specific Contracts:
Relevant Event), be deposited inte the accounts specified in the Intercreditor Agreement and
applied in accordance with the terms and conditions of the Intercreditor Agreement at the
direction of the Security Agent and, pending such payment, each English Chargor shall hold all
such monies on trust for the Security Agent,

Specific Contracts: Relevant Event

After the occurrence of a Relevant Event:

the Security Agent may exercise (without any further consent or authority on the part of any
English Chargor and irrespective of any direction given by that English Chargor} any of the
rights under or in connection with the Specific Contracts;

each English Chargor must take such steps (at its own cost} as the Security Agent may require
to enforce those rights, including, if the Security Agent so directs, initiating and pursuing legal

or arbitration proceedings in the name of that English Chargor; and

each English Chargor shall hold all monies received by it under or in connection with any of the
Specific Contracts on trust for the Security Agent pending payment to the Security Agent for
application in accordance with Clause 19 (Application of Proceeds).

REAL PROPERTY
Lease covenants

Fach English Chargor shall, in relation to any lease, agreement for lease or other right to
occupy, or any other document containing rights required for the use of any Real Property to
which all or any part of the Charged Assets is at any time subject:

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

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

General property undertakings

Each English Chargor shall:

repair and keep in good and substantial repair and condition to the reasonable satisfaction of
the Security Agent all the Real Property at any time forming part of the Charged Assets;
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14.3

{a)

15

15.1

not at any time without the prior written consent of the Security Agent sever or remove any
of the fixtures forming part of the Real Property or any of the plant or machinery (other than
stock in trade or work in progress) on or in the Charged Assets (except for the purpose of any
necessary repairs or replacement}; and

comply with and observe and perform the following in relation to or affecting the Real
Property:

{i) the requirements of all applicable planning and environmental legislation;
(i) any conditions attaching to any pianning permission refating to or affecting the Real
Property;

(iii) regulations and bye-laws relating to the Real Property;

{iv) any notices or other orders made by any planning, environmental or other public body
in respect of all or any part of the Real Property; and

(v) any title matters registered against the title to the Real Property.
Entitlement to remedy

if an English Chargor fails to comply with any of the undertakings contained in this Clause 14
(Real Property), the Security Agent shall be entitled (with such agents, contractors and others
as it sees fit), to do such things as may in the reasonable opinion of the Security Agent be
required to remedy such failure and all costs and expenses of the Security Agent in doing so
shall be reimbursed by the Chargor on demand with interest from the date of payment by the
Security Agent until the date the Security Agent is reimbursed at the rate specified in and
calculated in accordance with the terms of the relevant Facility Letter.

The exercise by the Security Agent of its powers under this Clause 14.3 (Entitlement to remedy)
shall not render the Security Agent liable to account as mortgagee in possession.

ENFORCEMENT OF SECURITY

Time for Enforcement

On or at any time after the occurrence of:

a Relevant Event;

an Administration Event;

any event or the receipt by the Security Agent of any information or the coming to the
attention of the Security Agent of any other matter or thing whatsoever which causes the
Security Agent to believe that all or any part of the Charged Assets is in danger of seizure,

distress or other legal process or that all or any part of the Security created by or pursuant to
this Debenture is otherwise for any reason whatsoever in jeopardy; or

a request from a Chargor to the Security Agent that it exercise any of its powers under this
Debenture,
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16

16.1

16.2

16.3

{a)

then the Security created by or pursuant to this Debenture is immediately enforceable and the
Security Agent may (without notice to that Chargor or prior autherisation from any court):

(i) enforce all or any part of that Security at the times, in the manner and on the terms it
thinks fit (including whether for cash consideration or otherwise} and take possession
of and hold or dispose of all or any part of the Charged Assets; and

{in whether or not it has appointed a Receiver, exercise all or any of the rights, powers,
authorities and discretions conferred by this Debenture or the Law of Property Act
1925 (as varied or extended by this Debenture) on mortgagees, chargees and Receivers
or otherwise conferred by law on mortgagees, chargees or Receivers in the manner
and on the terms it thinks fit.

Effect of moratorium

Notwithstanding the other provisions of this Debenture, the obtaining of a moratorium, ar
anything done with a view to obtaining a moratorium, in relation to a voluntary arrangement
under the Insolvency Act 1986 for any Chargor wilt not, by itself:

cause any floating charge granted by a Chargor under this Debenture to crystallise; nor

cause restrictions in this Debenture which would not otherwise apply to be imposed an the
disposal of property by a Chargor; nor

be a ground for the appointment of a Receiver of a Chargor.
EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
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 101 of the Law of Property Act 1925 and such power shall arise (and the Secured
Obligations shall be deemed due and payable for that purpose) on the date of this Debenture.

Restrictions

The restrictions contained in sections 93 and 103 of the Law of Property Act 1925 shall not
apply to this Debenture or to the exercise by the Security Agent or any Receiver or Delegate of
its right to consolidate all or any of the Security created by or pursuant to this Debenture with
any other Security in existence at any time or to its power of sale, which powers may be
exercised by the Security Agent without notice to any Chargor on or at any time after this
Debenture has become enforceable in accordance with Clause 15 {Enforcement of Security).

Power of leasing

The statutory powers of leasing conferred by sections 99 and 100 of the Law of Property Act
1925 may be exercised by the Security Agent or any Receiver or Delegate at any time on or
after the Security becomes enforceable in accordance with Clause 15 (Enforcement of Security)
and the Security Agent and any Receiver or Delegate may make any lease or agreement for
lease, accept surrenders of leases and grant options on such terms as it shall think fit, without
the need to comply with sections 99 and 100 of the Law of Property Act 1925.
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(a)

17

17.1

For the purposes of sections 99 and 100 of the Law of Property Act 1925, the expression
"maortgagor” will include any incumbrancer deriving title under a Chargor and neither section
99(18) nor section 100{12) of the Law of Property Act 1925 will apply.

The Chargor shall not have, at any time during the Security Period, the power pursuant ta
section 99 of the Law of Property Act 1925, to make any lease in respect of any Real Property
without the prior written consent of the Security Agent or as permitted pursuant to the terms
of the Intercreditor Agreement,

Right of appropriation

To the extent that the Charged Assets constitute "financial collateral” and this Debenture and
the obligations of a Chargor under this Debenture constitute a "security financial collateral
arrangement” (in each case, for the purpose of and as defined in the Financial Collaterai
Arrangements {No. 2) Regulations 2003 (the "Regulations™)), the Security Agent will have the
right after the Security has become enforceable to appropriate all or any part of that financial
collateral in or towards the satisfaction of the Secured Obligations and may exercise such right
to appropriate upon giving written notice to that Chargor. For this purpose, the parties agree
that the value of that Charged Asset shall be:

{i) in the case of cash, the amount standing to the credit of each of the Accounts, together
with any accrued but unposted interest, at the time of appropriation; and

(ii) in the case of any other financial collateral (as defined in the Regulations), the market
value of such financial coliateral determined (after appropriation) by the Security
Agent by reference to a public index or by such other process as the Security Agent
may select, which may be independent valuation.

In the case of both {a){i} and (i) above, the parties agree that the method of valuation provided
for in this Debenture shall constitute a commercially reasonable method of valuation for the
purposes of the Regulations.

APPOINTMENT OF RECEIVER OR ADMINISTRATOR

Appointment and removal

After the Security created by or pursuant to this Debenture has become enforceable in
accordance with Clause 15.1 (Time for Enforcement) or if requested by a Chargor, the Security

Agent may by deed or otherwise in writing (acting through an authorised officer of the Security
Agent}):

without prior notice to that Chargor:

(i) appoint one or more persons to be a Receiver of the whole or any part of the Charged
Assets; or

(i) appoint two or more Receivers of separate parts of the Charged Assets; or

{iii) remove {so far as it is lawfully able) any Receiver so appointed; or

(iv) appoint another person(s) as an additional or replacement Receiver(s); or
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{a)

{c)

17.3

i8

(b)

{v) appoint one or more persons to be an administrator of the Chargor pursuant to
paragraph 14 of Schedule B1 of the Insolvency Act 1986; and

following notice to that Chargor, appoint one or more persons to be an administrator of the
Chargor pursuant to paragraph 12 of Schedule B1 of the Insolvency Act 1986.

Capacity of Receivers

Each person appointed to be a Receiver pursuant to Clause 17.1 (Appointment and removal)
shall:

be entitled to act individually or together with any other person appointed or substituted as
Receiver;

for alt purposes be the agent of a Chargor and that Chargor shall be solely responsible for his
acts, defaults and liabilities and for the payment of his remuneration. No Receiver shall at any
time act as, or be deemed to be, agent for the Security Agent; and

he entitled to remuneration for his services at a rate to he fixed by the Security Agent from
time to time {without being limited to the maximum rate specified by the Law of Property Act
1925).

Statutory powers of appointment

The powerss of appointment 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 extended by this
Debenture}, the Insolvency Act 1986 or otherwise and such powers shall be exercisable
without the restrictions contained in section 109(1) of the Law of Property Act 1925 and shall
remain exercisable from time to time by the Security Agent in respect of any part of the
Charged Assets.

POWERS OF RECEIVERS

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

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

all the powers of an administrative receiver set out in Schedule 1 to the Insolvency Act 1586
as in force at the date of this Debenture {whether or not in force at the date of exercise} and
all the powers of an administrative receiver as may be added te Schedule 1 of the Insolvency
Act 1986 after the date of this Debenture (in each case, whether or not the Receiver is an
administrative receiver);

the right to sell or otherwise dispose of or realise ail or any part of the Charged Assets in any
manner whatsoever and for such consideration (whether comprising cash or other valuable
consideration of any kind)} and on such terms as it may think fit;
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(b)

20

20.1

20.2

all the powers and rights of an absolute owner and power to do or omit to do anything which
that Chargor itself could do or omit to do;

the right to redeem or transfer to the Security Agent or its nominee any prior Security over the
Charged Assets;

all the rights expressed to be conferred upon the Security Agentin this Debenture and all rights
to release the Charged Assets from the Security conferred upon the Security Agentin the Debt
Documents; and

the power to do all things {including bringing or defending proceedings in the name or on
behalf of that Chargor) which seem to the Receiver to be incidental or conducive to:

(i} any of the functions, powers, authorities or discretions conferred on or vested in him;

{ii) the exercise of the Collateral Rights {(including realisation of all or any part of the assets
in respect of which that Receiver was appointed); or

(iii) bringing to his hands any assets of that Chargor forming part of, or which when got in
would be, Charged Assets.

APPLICATION OF PROCEEDS

All monies received or recovered and any non-cash recoveries made or received by the Security
Agent or any Receiver pursuant to this Debenture or the powers conferred by it shall (by way
of variation of the provisions of the Law of Praperty Act 1925) be applied first in the payment
of the costs, charges and expenses incurred and payments made by the Receiver {ar Delegate
of any Receiver), the payment of their remuneration and the discharge of any liabilities
incurred by the Receiver (or Delegate of the Receiver) in, or incidental to, the exercise of any
of his powers, and thereafter shail be applied by the Security Agent {notwithstanding any
purported appropriation by a Chargor) in accordance with the terms of Clause 9 (Application
of Proceeds) of the Intercreditor Agreement.

Clause 19(a} above:

{1 is subject to the payment of any claims having prierity over this Security Interest; and
(i) does not prejudice the right of any Secured Party to recover any shortfall from the
Chargor.

PROTECTION OF PURCHASERS

Consideration

The receipt of the Security Agent or any Receiver or Delegate shalf be conclusive discharge to
a purchaser and, in making any saie or disposal of any of the Charged Assets or making any
acquisition, the Security Agent or any Receiver or Delegate may do so for such consideration,
in such manner and on such terms as it thinks fit.

Protection of purchasers

No purchaser or other person dealing with the Security Agent or any Receiver or Delegate shall
be bound to inquire whether any right conferred by or pursuant to this Debenture has arisen
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(a)

21.2

22

22.1

(b)

22,2

or become exercisable or be concerned with any propriety or regularity on the part of the
Security Agent or such Receiver or Delegate in such dealings.

All the protections for purchasers contained in sections 104 and 107 of the Law of Property Act
1925, section 42{3) of the Insolvency Act 1986 ar in any ather applicabie law or regulation shall
apply to any person purchasing from or dealing with the Security Agent or any Receiver or
Delegate.

POWER OF ATTORNEY
Appointment and powers

Each Chargor by way of security irrevocably and severally appoints the Security Agent and any
Receiver to be its attorney and in its name, on its behalf and as its act and deed to execute,
deliver and perfect all documents and do all things which the attorney may consider to be
required or desirable for:

carrying out any obligation imposed on the Chargar by this Debenture or any other agreement
binding on that Chargor to which the Security Agent is party (including the execution and
delivery of any deeds, mortgages, charges, assignments or other security and any transfers of
the Charged Assets and perfecting and/or releasing the Security created or intended to be
created in respect of the Charged Assets);

to take any action required or desirable to enable the Security Agent to exercise all or any of
the Collateral Rights; and

enabling the Security Agent and any Receiver to exercise, or delegate the exercise of, any of
the rights, powers and authorities conferred on them by or pursuant to this Debenture or by
law {including, after the occurrence of a Relevant Event, the exercise of any right of a legal or
beneficial owner of the Charged Assets).

Ratification

Each Chargor ratifies and confirms and agrees to ratify and confirm all things done and all
documents executed by any attorney in the exercise or purported exercise of all or any of his
gowers.

EFFECTIVENESS OF SECURITY
Continuing security

The Security created by or pursuant to this Debenture shall remain in full force and effect as a
continuing security for the Secured Obligations unless and until discharged by the Security
Agent in writing.

No part of the Security from time to time intended to be constituted by this Debenture will be
considered satisfied or discharged by an intermediate payment, discharge or satisfaction of
the whole or any part of the Secured Obligations.

Cumulative rights

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
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22.4

22,5

22.6

(b)

22.7

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 law and shail operate as an independent
security notwithstanding any receipt, release or discharge endorsed on or given in respect of
or under any such other Security, No prior Security held by the Security Agent (whether in its
capacity as trustee or otherwise) or any of the other Secured Parties over the whole or any
part of the Charged Assets shall merge into the Security constituted by this Debenture.

No prejudice

The Security created by or pursuant to this Debenture, and the Collateral Rights, shall not be
prejudiced by any unenforceability or invalidity of any other agreement or document or by any
time or indulgence granted to a Chargor or any other person, or the Security Agent (whether
in its capacity as trustee or otherwise) or any of the other Secured Parties ar 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 prejudice that Security or any Collateral Right.

Trusts

If any trust intended to arise pursuant to any provision of this Debenture fails or for any reason
(including the laws of any jurisdiction in which any assets, moneys, payments or distributions
may be situated) cannot be given effect to, the Chargors will pay to the Security Agent for
application in accordance with Clause 19 (Application of Praceeds) an amount equal to the
amount {or the value of the relevant assets) intended to be so held on trust for the Security
Agent.

Remedies and waivers

Mo failure on the part of the Security Agent to exercise, nor any delay on its part in exercising,
any Collateral Right, shall operate as a waiver of that Collateral Right or constitute an election
to affirm this Debenture. No election to affirm this Debenture onthe part of the Security Agent
shall be effective unless it is in writing. No single or partial exercise of any Collateral Right shall
preclude any further or other exercise of that or any other Collateral Right.

No liability

None of the Security Agent, its nominees(s) or any Receiver or Delegate nor any officer, agent
or employee of any of them shall be liable:

(i) to account as a mortgagee or mortgagee in possession or for any loss on realisation;
or
{ii) for any default or omission for which a mortgagee in possession might be liable.

None of the Security Agent, its nominees(s) or any Receiver or Delegate nor any officer, agent
or employee of any of them shall be liable for any loss arising by reason of taking any action
permitted by this Debenture or any neglect, default or omission in ecnnection with the
Charged Assets or taking possession of or realising all or any part of the Charged Assets, except
to the extent directly caused by fraud, wilful default or gross negligence upon its part.

Partial invalidity

If, 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
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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 impaired thereby and, if any part of the Security
intended to be created by or pursuant to this Debenture is invalid, unenforceable or ineffective
for any reason, that shall not affect or impair any other part of the Security or any other
security.

Waiver of defences

The obligations assumed, and the Security created, by each Chargor under this Debenture, and
the Coilateral Rights, wil! not be affected by any act, omission, matter or thing which, but for
this Clause 22.8 {Waiver of defences), would reduce, release or prejudice any of its obligations
under, or the Security created by or pursuant to, this Debenture {without fimitation and
whether or not known to the Chargors or any Secured Party} inctuding:

any time, waiver or consent granted to, or composition with, any Borrower;

the release of any Borrower under the terms of any composition or arrangement with any
creditor;

the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights against, or Security over assets of, any Borrower or any
other person;

any non-presentation or non-observance of any formality or other requirement in respect of
any instrument or any failure to realise the full value of any security;

any incapacity or lack of power, authority or legal personality of or dissolution or change in the
members or status of a Borrower or any other person;

any amendment, novation, supplement, extension, restatement (in each case, however
fundamental and whether or not more anerous) or replacement of a Debt Document or any
other document or security or of the Secured Obligations including, without limitation, any
change in the purpose of, any extension of or increase in any facility or the addition of any new
facility under any Debt Document ar other document or security;

any unenforceability, iltegality or invalidity of any obligation of any person under any Debt
Document or any other document or security or of the Secured Obligations; and

any insolvency or similar proceedings.
Chargor intent

Without prejudice to the generality of Clause 22.8 {Waiver of defences), each Chargor expressly
confirms that it intends that the Security created by or pursuant to this Debenture, and the
Collateral Rights, shall extend from time to time to any (however fundamental and of
whatsoever nature, and whether or not more onerous) variation, increase, extension or
addition of or to any of the Debt Documents and/or any facility or amount made availabie
under any of the Debt Documents for the purposes of or in connection with any of the
following: business acquisitions of any nature, increasing working capital, enabling investor
distributions to be made, carrying out restructurings, refinancing existing facilities, refinancing
any other indebtedness, making facilities available to new borrowers, any other variation or
extension of the purposes for which any such facility or amount might be made available from
time to time, and any fees, costs and/or expenses associated with any of the foregoing.
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Immediate recourse

Each Chargor waives any right it may have of first requiring any Secured Party (or any trustee
or agent on its behalf) to proceed against or enforce any other rights or Security or claim
payment from any other person before claiming from that Chargor. This waiver applies
irrespective of any law or any provision of a Debt Document to the contrary.

Deferral of rights

Until the end of the Security Period, each Chargor will not exercise any rights which it may have
by reason of performance by it of its obligations under this Debenture:

to be indemnified by any Borrower;

to ¢laim any contribution from any guarantor of any Borrower's obligations under the Debt
Documents;

to take the benefit {(in whole or in part and whether by way of subrogation or otherwise} of
any rights of any Secured Party under the Debt Documents or of any other guarantee or
Security taken pursuant to, or in connection with, the Debt Documents by any Secured Party;

to bring legal or other proceedings for an order requiring any Borrower to make any payment,
or perform any obligation, in respect of which any Borrower has given a guarantee,
undertaking or indemnity under any Debt Document;

to exercise any right of set-off against a Borrower; or
to claim, rank, vote or prove as a creditor of a Borrower in competition with any Secured Party.
Turnover trust

No Chargor shall accept or permit to subsist any security or coliateral from any person in
respect of any rights the Chargor may have arising out of this Debenture. If, despite this
provision, any such security or collateral shall be accepted or subsisting, each Chargor
acknowledges that its rights under such collateral shall be held on trust for the Security Agent
and the Secured Parties, to the extent necessary to enable the Secured Obligations to be repaid
in full, it shall, if requested, promptly transfer the same to the Security Agent {or as the Security
Agent may direct) for application in accordance with Clause 19 (Application of Proceeds).

if a Chargor receives any benefit, payment or distribution reiating to the rights described in
Clause 22.11 (Deferral of rights) above, it shall hold that benefit, payment or distribution to
the extent necessary to enable the Secured Obligations to be repaid in full on trust for the
Security Agent and the Secured Parties and shall promptly pay or transfer the same to the
Security Agent {or as the Security Agent may direct} for application in accordance with Clause
19 (Application of Proceeds).

If any Chargor exercises any right of set-off described in Clause 22.11(e) (Deferrol of rights)

above, it will immediately pay or transfer to the Security Agent an amount equal to the amount
set-off.
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26.1

26.2

PRIOR SECURITY INTERESTS

In the event of any action, proceeding or step being taken to exercise any powers or remedies
conferred by any prior ranking Security against any of the Charged Assets or in case of exercise
by the Security Agent or any Receiver or Delegate of any power of sale under this Debenture,
the Security Agent may redeem such prior Security or procure the transfer thereof to itself.

The Security Agent may settle and agree the accounts of the prior Security and any accounts
so settled and agreed will be canclusive and binding on each Chargor.

All principal monies, interest, costs, charges and expenses of and incidental to any redemption
or transfer will be paid by each Chargor to the Security Agent on demand.

SUBSEQUENT SECURITY INTERESTS AND FURTHER ADVANCES
Subsequent security interests

If the Security Agent (acting in its capacity as trustee or otherwise) or any of the other Secured
Parties at any time receives or is deemed to have received notice of any subsequent Security,
assignment or transfer affecting all or any part of the Charged Assets which is prohibited by
the terms of any Debt Document, all payments thereafter by or on behalf of each Chargor to
the Security Agent {whether in its capacity as trustee or otherwise) or any of the ather Secured
Parties will be treated as having been credited to a new account of a Chargor and not as having
been applied in reduction of the Secured Obligations.

Further advances

The Security is intended to secure further advances. The Security Agent confirms on behalf of
each Lender that, subject to the terms of the Intercreditor Agreement, each Lender is under
an ohligation to make further advances to a Chargor and that obligation shall be deemed to be
incorporated in this Debenture as if set out in this Debenture.

SUSPENSE ACCOLUNTS

The Security Agent may place and retain on a suspense account, for as long as it considers fit,
any maonies received, recovered or realised under or in connection with this Debenture to the
extent of the Secured Obligations, without any obligation on the part of the Security Agent to
apply such moneys in or towards the discharge of such Secured Obligations.

RELEASE OF SECURITY
Release of Security

Upan the expiry of the Security Period, the Security Agent shall, at the request and cost of each
Chargor, release and cancel the Security constituted by this Debenture and procure the
reassignment to the relevant Chargor of the property and assets assigned to the Security Agent
pursuant to this Debenture, in each case subject to Clause 26.2 (Reinstatement) and without
recourse to, or any representation or warranty by, the Security Agent or any of its nominees.

Reinstatement

if the Security Agent considers that any amount paid or credited to, or any security or
guarantee provided ta, it or any other Secured Party under a Debt Document is capable of
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29

30

30.1

(a)

{c)

being aveoided or reduced by virtue of any bankruptcy, insolvency, liquidation or similar laws,
the liability of a Chargor under this Debenture and the Security constituted by this Debenture
shall continue as if such amounts had not been paid or as if any such security or guarantee had
not been provided.

SET-OFF

Each Chargor authorises the Security Agent (but the Security Agent shall not be obliged ta
exercise such right}, after the occurrence of a Relevant Event, to set-off against the Secured
Obligations any amount or other obligation {contingent or otherwise) owing by the Security
Agent to the Chargor and apply any credit balance to which the Chargor is entitled on any
account with the Security Agent in accordance with Clause 19 (Application of Proceeds)
{notwithstanding any specified maturity of any deposit standing to the credit of any such
account).

ASSIGNMENT
No assignments or transfers by a Chargor

No Chargor may assign any of its rights or transfer any of its rights or obligations under this
Debenture.

Assignments and transfers by the Security Agent

The Security Agent may, at any time, without the consent of any Chargor, assign or transfer all
or any of its rights and obligations under this Debenture to any person. The Security Agent shall
be entitled to disclose such information concerning a Chargor and this Debenture as the
Security Agent considers appropriate te any actual or proposed direct or indirect successor or
to any person to whom information may be required to be disclosed by any applicable law.

NOTICES

Each communication to be made under or in connection with this Debenture shall be made in
writing and in accordance with clause 23 (Notices) of the Intercreditor Agreement.

EXPENSES, STAMP TAXES AND INDEMNITY
Expenses

Each Chargor shall, on demand of the Security Agent, reimburse the Security Agent for all the
costs and expenses (including jegal fees) on a full indemnity basis together with any VAT
thereon incurred by it or any Receiver in relation to:

the negotiation, preparation and execution of this Debenture and the completion of the
fransactions and perfection of the Security contemplated in this Debenture;

any waiver, consent or authorisation sought by that Chargor in relation to this Debenture
and/or any other document referred to in this Debenture;

any variation, amendment, extension or modification of, or supplement to, this Debenture
and/or any other document referred to in this Debenture;
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31

31.1

31.2

31.3

32

(a)

the exercise, preservation and/or enforcement of any of the Collateral Rights or the Security
contemplated in this Debenture or any proceedings instituted by or against the Security Agent
as a consequence of taking or holding the Security or of enforcing the Collaterai Rights,

and such amounts shall carry interest from the date of such demand until so reimbursed in
accordance the terms of the relevant Facility Letter.

Stamp Taxes

Each Chargor shall pay promptly all stamp, registration, notarial and other taxes and fees to
which this Debenture, the Security contemplated in this Debenture or any judgment given in
connection with either of them is or at any time may be subject and shall, from time to time,
indemnify the Security Agent on demand against any liabilities, costs, claims and expenses
resulting from any failure to pay or delay in paying any such tax.

Indemnity

Each Chargor shall, notwithstanding any release or discharge of all or any part of the Security,
upon demand indemnify each of the Secured Parties, the Security Agent, its agents, attorneys
and any Receiver and Delegate against any action, proceeding, claims, losses, liabilities and
costs which it may sustain as a consequence of any breach by that Chargor of the provisions of
this Debenture, the exercise or purported exercise of any of the rights and powers conferred
on them by this Debenture or otherwise relating to the Charged Assets.

DISCRETION AND DELEGATION
Discretion

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 Intercreditor Agreement, be exercised or made in its absolute and unfettered discretion
without any obligation to give reasons or reference to a Chargor.

Delegation

Each of the Security Agent and any Receiver shall have full power to delegate (either generally
or specifically) the powers, authorities and rights conferred on it by this Debenture (including
the power of attorney) on such terms and conditions as it shall see fit {including the power to
sub-delegate) which delegation shall not preclude the subsequent exercise, any subseguent
delegation or any revocation of such power, authority or right by the Security Agent or the
Receiver itseif.

Liability

Neither the Security Agent nor any Receiver shall be bound to supervise, or be in any way
responsible or liable for any damages, costs or losses incurred by reason of any misconduct,
omission on or default on the part of, any such Delegate or sub-Delegate.

COUNTERPARTS AND EXECUTION AS A DEED

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 a single copy of this Debenture.
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34

34.1

34.2

34.3

{a)
{b)

The parties intend this Debenture to be a deed and confirm that it is executed and delivered
as a deed, notwithstanding the fact that any one or more of the parties may only execute it
under hand.

GOVERNING LAW

This Debenture and all non-contractual obligations arising out of or in connection with it are
governed by English law.

JURISDICTION
English Courts

The courts of Engiand have exclusive jurisdiction to settle any dispute (a "Dispute"} arising out
of, or in connection with this Debenture {including a dispute relating to the existence, validity
or termination of this Debenture or the consequences of its nullity or any non-contractual
obligations arising out of or in connection with this Debenture).

Convenient Forum

The parties agree that the courts of England are the mast appropriate and convenient courts
to settie Disputes between them and, accordingly, that they will not argue to the contrary.

Exclusive Jurisdiction

This Clause 34 (Jurisdiction} is for the benefit of the Security Agent only. To the extent allowed
by law, the Security Agent may take:

proceedings in any other court with jurisdiction;

concurrent proceedings in any number of jurisdictions.

This Debenture has been executed and delivered as a deed on the date stated at the beginning of
this Debenture.
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BIC: NXNGCKRN

Mizrahi Tefahot
Bank Limited

Loudwater

Current Account

133200

Sort Code: 405228
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SCHEDULE 2

FORM OF NOTICE OF ASSIGNMENT OF SPECIFIC CONTRACT

From: [Barrow Lane & Bailard Limited] [Loudwater Trade & Finance Limited]

To: {v]

Date:  [e]

Dear Sirs,

1 We hereby give you notice that we have assigned absolutely by way of security to National
Westminster Bank Plc as trustee for the secured parties {the "Security Agent”} pursuant to a2
debenture dated [} (the "Debenture”} entered into by us in favour of the Security Agent all
aur rights, claims, title and interest from time to time in and to [details of Specific Contract]
{the "Contract”), including all monies which may be payable in respect of, and ali rights or
claims in relation to, the Contract.

2 Until you receive written instructions from the Security Agent to the contrary, all monies
pavable by you to us in respect of the Contract must be paid to [insert details of the relevant
account] and, following receipt of written instructions from the Security Agent, all such monies
must be paid in accordance with those instructions.

3 We confirm that:

{a) we will remain liable under the Contract to perform all the obligations assumed by us under
the Centract; and

{b) none of the Security Agent, its agents, any receiver, delegate or any other person will at any
time be under any obligation ar liability to you under or in respect of the Contract.

4 Subject to paragraphs 2 and 6 of this notice of assignment, we may continue to deal with you
under the Contract until such time as you receive a notice from the Security Agent to the
contrary, whereupon:

(a} we will no longer be authorised to deal with you;

(b) all communications made by you under or in connection with the Contract must be sent to the
Security Agent;

(c) all sums due must be paid to the Security Agent or as it directs; and

(d) all the rights, powers and discretions under or in connection with the Contract shall be
exercisable by the Security Agent or as it directs.

5 We have agreed that we will not, without the prior consent of the Security Agent:
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amend, supplement, vary or waive any provision of the Contract {or agree to do s0);
exercise any right to rescind, cancel or terminate the Contract;
release any counterparty from its obligations under the Contract;

waive any breach by any counterparty or consent to any act or omission which would
otherwise constitute a breach under the Contract; or

novate, transfer or assign any of our rights under the Contract (save as provided pursuant to
the Debenture),

other than as permitted under the Debt Documents.

You are authorised and instructed, without requiring further approval from us, to provide the
Security Agent with such information relating to the Contract as it may from time to time
request and to send to the Security Agent and us copies of all notices issued by you under the
Contract.

The authority and instruction in this notice of assignment may only be revoked or amended
with the prior written consent of the Security Agent.

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

Please acknowledge receipt of this notice of assignment by signing the acknowledgement on
the enclosed copy letter and returning it to the Security Agent at 250 Bishopsgate, London,
EC2M 4AA, United Kingdom marked for the attention of Francis Carey.

Yours faithfully,

for and an behalf of
[Barrow Lane & Ballard Limited] [Loudwater Trade & Finance Limited)

On copy only: National Westminster Bank Plc

[On duplicate]

From: [Name of contract counterparty]

To: National Westminster Bank Pic in its capacity as Security Agent

We acknowledge receipt of the notice of assignment of which this is @ copy and confirm each of the
matters set out below:

{a)

(b)

we will pay all monies in respect of the Contract as directed by paragraphs 2 and 4 of the notice
of assighment;

we will give notices under the Contract as directed by paragraphs 4 and 6 of the notice of
assignment;
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(c)

we accept the instructions contained in, and will comply with the other terms of, the notice of
assignment;

we have not received notice of any other assignment, charge or other third party interest in,
of or over any of the rights, claim, title, interest and benefit in and to the Contract;

[we have not and will not claim or exercise any security interest, set-off, counterclaim or other
right in respect of the Contract unless such rights arise out of the Cantract itself;] and

we acknowledge your notification that you may not amend, waive or release any rights,
interests or benefits under or in respect of the Contract, nor terminate the Contract, without
the prior consent of the Security Agent other than as permitted under the Debt Documents.

For and on behalf of {relevant contract counterparty]

By:

Dated:
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From:

To:

SCHEDULE 3

FORM OF NOTICE OF ASSIGNMENT OF INSURANCE PROCEEDS

[Barrow Lane & Ballard Limited] [Loudwater Trade & Finance Limited]

[*]

Date: f«] 2019

Dear Sirs,

1

We hereby give you notice that we have assigned absolutely by way of security to National
Westminster Bank Plc as trustee for the secured parties (the "Security Agent") pursuant to a
debenture dated [*] 2019 (the "Debenture”) entered into by us in favour of the Security Agent
all our rights, claims, title and interest in and to the proceeds of [insert detoils of relevance
Insurances here] {the "Policy of Insurance").

Until you receive written instructions from the Security Agent to the contrary, all monies
payable by you in respect of the Policy of Insurance shall be paid to [insert details of the
relevant account] and, following receipt of written instructions from the Security Agent, all
such monies shall be paid in accordance with those instructions.

We confirm that:

we will remain liable under [each] [the] Policy of Insurance to perform all the obligations
assumed by us under [the] [that] Policy of Insurance; and

none of the Security Agent, its agents, any receiver, delegate or any other person will at any
time be under any obligation or liability to you under or in respect of [any] such Policy of
Insurance.

Subject to paragraphs 2 and 6 of this notice of assignment, we may continue to deal with you
under [the] [each] Policy of Insurance until such time as you receive a notice from the Security
Agent to the contrary, whereupon:

we will no lenger be authorised to deal with you;

all communications made by you under or in connection with [the] [each] Palicy of Insurance
must be sent to the Security Agent;

all sums due must be paid to the Security Agent or as it directs; and

all the rights, powers and discretions under or in connection with [the] [each] Policy of
Insurance shall be exercisable by the Security Agent or as it directs.

We have agreed that we will not, without the prior consent of the Security Agent.
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10

You are authorised and instructed, without requiring further approval from us, to provide the
Security Agent with such information relating to [any] [the] Policy of Insurance as it may from
time to time request and to send to the Security Agent and us copies of all notices issued by
you under or in respect of [the] [each] Policy of Insurance.

We hereby instruct you to note the interest of the Security Agent (in its capacity as trustee for
the secured parties} on [the] [each] Policy of insurance.

The authority and instruction in this notice of assignment may only be revoked or amended
with the prior written consent of the Security Agent.

This notice of assignment ard any non-contractual obligations arising out of or in connection
with it are governed by English law.

Please acknowledge receipt of this notice of assignment by signing the acknowledgement on
the enclosed copy letter and returning it to the Security Agent at 250 Bishopsgate, London,
FCZM 4AA, United Kingdom marked for the attention of Francis Carey,

Yours faithfully,

for and on behalf of
{Barrow Lane & Ballard Limited] [Loudwater Trade & Finance Limited]

On copy only: National Westimister Bank Plc

[On duplicate]

From: [Name of Insurer]

To: National Westminster Bank Plc in its capacity as Security Agent

We acknowledge receipt of the notice of assignment of which this is a copy and confirm each of the
matters set out below:

(a)
(b)

(d)

(e)

)

{the] [each] Policy of Insurance is in full force and effect;

we will pay all monies in respect of [the] [each] Policy of Insurance as directed by paragraphs
2 and 4 of the notice of assignment;

we will give notices under or in respect of [the] [each] Policy of Insurance as directed by
paragraphs 4 and 6 of the notice of assignment;

we accept the instructions contained in, and will complty with the terms of, the notice of
assignment;

we have not received notice of any other assighment, charge or other third party interest in
respect of [the} [any] Policy of Insurance or the proceeds of [it] [them];

we have not and will not claim or exercise any security interest, set-off, counterclaim or other
right in respect of any Policy of Insurance;
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(g} we acknowledge your notification that you may not permit or agree to any variation of the
rights attached to any Policy of Insurance or terminate any Policy of Insurance without the
prior consent of the Security Agent other than as permitted under the Debt Documents.

For and on behalf of [Insurer]

By:

Dated:
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EXECUTION PAGE TO DEBENTURE

THE CHARGORS

EXECUTED as a DEED by

BARROW LANE & BALLARD LIMITED
acting by a director

in the presence of:

Signature of witness:

Name (in BLOCK CAPITALS):

Address:
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EXECUTED as a DEED by
ATLANTIX CORMODITIES LLC
acting by a director

in the presence of:

Signature af withess:
Name (in BLOCK CAPITALS):

Address:
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EXECUTED as a DEED by

LOUDWATER TRADE & FINANCE LIMITED
acting by & director

inthe presence of:

Signature of witness:

Mame (in BLOCK CAPITALS):

Address:
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THE SECURITY AGENT

EXECUTED as a DEED by

NATIONAL WESTMINSTER BANK PLC
acting by

in the presence of:

Signature of withess: ({;éé;ﬁgc_}-———

Name {in BLOCK CAPITALS): _

Address:

National Westminster Ba

nk P!
Syniicated Loans Agency °
250 Bishopsgate
Lendon

EC2M 4AA
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