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Registration of a Charge

Company name: VERUS PETROLEUM ENTERPRISES LIMITED

Company number: 04388397
X7J6KQUG

Received for Electronic Filing: 21/11/201

Details of Charge

Date of creation:  19/11/2018
Charge code: 0438 8397 0004
Persons entitled: LLOYDS BANK PLC (AS SECURITY TRUSTEE)
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Certified by: CMS CAMERON MCKENNA NABARRO OLSWANG LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4388397

Charge code: 0438 8397 0004

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th November 2018 and created by VERUS PETROLEUM
ENTERPRISES LIMITED was delivered pursuant to Chapter A1 Part 25 of

the Companies Act 2006 on 21st November 2018 .

Given at Companies House, Cardiff on 23rd November 2018

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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DEBENTURE

daved 19 November 2018

bepween

YERUS PETROLEUM EMTERPRISES LIMITED
as Chargor

and

LLOYDS BANK PLC
as Security Trusiee
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This deed {the “DPebenture”) is made as a deed and is dated 19 November 2018 and made between:

i Verus Petroleom Enferprises Limited incorporated and registered in England and Wales
with company number 04388397 whose registersd office is at Harbour Cowt Compass Road,
Maorth Harbour, Portsmouth, Hampshire, PO6 457 (the “Chargor™); and

{23 Lioyds Bank plc as agent and trustee for the Secured Partles (as defined in the Facility
Agreement {as defined betow)) {the "Security Trustee”).

BACKGROUND

(A} The Lenders have provided, pursuant to the Facllity Agreoment, the Chargor with a credit
facility on a secured basis.

(B) The Facilidy Agreement {(as refernred o in the Existing Debenture) is o be amended and
restated pursvant o the Amendment and Restatement Deed {as hereinafller defined) 10 be
sutered into on or around the date of this Debenture,

(<) As @ copdition precedent to the amendment and restutement of the Focility Agreement
provided [or by the Amendment and Restatemend Deed. the Security Trustee requires that the
Chargor execule this Debenfune.

(D Under this Debenture, the Chargor provides security o the Secwrty Trusige {os agent and
trustee for the Secured Partles) {for the credit facility made avallable under the Facility
Agrecment.

{E) The board of directors of the Chargor is sotisfied that the Chargor giving the security
contained of provided for in this Debenture is in the best interests of the Chargor and has
passad a resoluiion to that effect,

{F The Securty Trustee (a8 agent and trustee for the Secured Parties) holds the benefir of this

Debenture on trust for the Secured Parties on the terms of the Finance Documenis.,

ITIS AGREED a5 tollows:

DEFIMNITIONS AND INTERFPRETATION
Definitions

Terms defined in the Facility Agreement shall, unless otherwise defined in this Debenture,
have the same meanings when used in this Debenture. In addition, the following definitions
apply in this Debenture;

“Account Proceeds” means all moneys, o any currency, from time o tme deposiied in or
stending to the credit of the Chargor's Designated Accounts {(including oll moneys in any
currency representing the repewal or replacement of or for any such deposits}, all imerest
from timve to time aceryed or aceruing on ail such moneys, all or any monevs payable or
repayable pursuant to such deposits or in respect of the Designated Accounts and in each case
the debts represented thereby.
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“Administrator” means an administrator appointed pursuant 1o Clause 9.7 (dppoimment af
an Administrator) W manage the affairs, business and property of the Chargor.

“Amendment and Restatement Deed” means an amendment and restatement deed
{incorporating the resiated form of the Facility Agreement) and made between, ArnoNgst
others (1} Verus Pelroleurs UK Limited as the Company (2) Nedbank Limited. London
Branch as original mandated lead arranger (3) the Security Trustee and {4) DNB Bank ASA,
Londoen Braoch as the Facility Agent dated on or around the date of this Debenture,

“Delegate” means any person appointed by the Security Trustee or any Receiver pursuant to
Clause 13 (Defegotiony and any person appointed as attorney of the Security Trusies,
Receiver or Delegate,

“esignated Account” means each of the following accounts:
{a} gach Project Account; nnd

{5 any olher secount of the Chargor nominated by the Security Trustee as a Destgnated
Account for the purposes of this Debemure,

and i each case including any replacement account or sub-division of thed account,

“Esisting Debenture” means the debenture dated 30 January 2017 gramed by the Chargor in
favour of Medbank Limited, London Branch,

“Expense” means all charges, costs (including !ﬁga fees), damages and expenses sustained or
incurred by the Securlty Trusice or any Receiver or Delegate at any thue in connection with
the Secured Assels o the Secwed Liabi ;ﬁ.iﬁb or in laking, holding or pecfecting this
Debenture or in defending, enforcing, preserving or protecting the Security constituted by this
Debenture or in exercising any powers, remedies or rights provided by oF pursuant 10 this
Debenture (including any power or right tn make paviments on behall of the Chargor under
the terms of this Debenture) or by law in each case on a full indemnity basis,

“Facility Agreement” means the up o $500,000,000 senior secured revolving amortising
reserve base facility agreement originally dated 30 January 2017 as amended and restated on
or arotnd the date of this Debenture (pursuant to the Amendment and Resiatement Deed)
between, amongst ofhers, {1) Verus Petroleum UK Limited as the Company, {7} Nedbank
Limited, London Branch as original mandated lead arranger (3) DNB Bank ASA, London
Bmm,h s Facility Ageot and (4} the Security Trustee for the provision of the eredit facility
secured by the Existing Debenture and this Debenture.

“Financial Collateral” has the meaning given to that expression in the Financial Collnteral
Regulations.

“Financial Collateral Regulations” means the Financial Collaleral Arrangements (No 2)
Regulations 2003 (87 2003732263

“intercompany Loans” means any loan or other indebiedness from time to time owing from
any members of the Group o the Chargor,

“JOAT menns  joint operating agreement relating to a Field,

bl
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“LPA 19257 means the Law of Property Act 1925
“Parly” means g party to this Debenture.

“Project Acvcount” means each Project Account held by the Chargor with an Account Bank
in London being, a5 at the date of this Debenture:

Mame of Account Currency Account Mumber Sort Code

Proceeds Accounts | GRP

Proceeds Accounts | USD

D¥stributions GBe
Account
Distributions USE
Accound

“Reeebver” moans o recelver, receiver and managey or admintsirative recelver of mny or all of
the Secured Assels (in whole or part or parls) appointed by the Security Trustee under Clanse
H {Ruewiver).

“Related Righis” means. in relation 1o any property or assel:

{a} the proceeds of sale andfor other realisation of that property or asset {or any part
thereof or interest tiergink;

{0 all Security, options, agreemenis, rights, easements, benelits, indemnities, puaranices,
warranties or covenants for title held by the Chavgor in respect of such property or
assel; and

ey alf the Chargor’s righis under any lease, licence or agreement for lease, sale or use in
respect of such property or assel.

*Seeured Assets” means all the assets, property and undertaking for the time being subject to
the Security ereated by, or pursuant to, this Debenture,

“Seeured Liabilities”™ means all present and fiture monies. indebtedness, obligations and
liabtities owed by each Obhgor to all or any of the Secured Parties, whether actual or
contingent, in whalever currency denominated and whether owed jointly or severally, as
principal or surety or in any other capacHy whatsoever, under or in connection with the
Firmance Docwments {Including those arising under Clause 16.2{b) (Discharge condiiionoly of
this Debenture), together with all intorest {Including defanll interest) acoruing in respect of
such montes or liabilities and including any liability in respect of any further advances wade
under the Finance Documents, together with ail Expenses and all inierest under clause 13
{Interest) of the Facility Agreemaent.

[#3
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“Becurity Financial Collateral Arrangement” has the meaning given to that expression in
ihe Financial Collateral Regulations.

“Becurity Perfod” means the period starting on the date of this Debenture and ending an the
date on which the Security Trustee is satisfied that 21l the Secured Liabifities have heen
unconditionally and irrevocably paid snd discharged in full and no further Secured Lishilities
are cagable of being ouistanding,

iz Interpretation
{a) Unless o contrary indication appears, » refavence in this Debenture 1o
{1 “asset” or “assets” includes present and future assets anpd vights of every
description;
{in “disposal” means any a sale, lease, wansfer or other disposal and “dispose”

wiil be construed accordingly;

Hi} a “Finance Docoment™ or any other agreement or instrement 18 a relerence
to that Finance Docwment or any other agreement or instrument as amended.
novated, supplemented. extended or restated (however fundamentally and
wmcluding. without Himitation in each case by an increase of any size in the
amount of the facilities made avatlable under i, the alteration of the nature or
nurber of [acilities provided, the pursose or peried of thoze facilities and/or
the change of its parties);

{iv} Uguaramtee” means any guarantee, letter of credit, bond, indemnity or simitar
asstrance against loss, or amy obligation, diect o indivect, actual or
contingent, to purchase or assume any indebiedness of any person or to make
an invesiment in or loan to any person or to purchase assets of any person
where, In each case, such ebligation is assumed by order 1o maintaln or assist
the abifity of such person to meet its indebiedness;

{3 “indebtedness” includes any obligation (whether incurred a3 principal oras a
surety} for the payment or repayment of money, whether present oy fisture,
actual or contingent;

{vi) a “person” includes any individual, firm, company, corporation, government,
stale or agency of a slate or any association, rust, joint venture, consortium.
pastnership or other entity {whether or not having separate legal personality);

{viiy  a “regulation™ includes anv regulation, rule, official directive, request or
guideline (whether or not having the force of lnw) of any governmental,
mtergovernmental or supranational body. agency, department or of any
reguiatory, sellvegulatory or other authority or organisation;

{vitl)  the “Secarity Trusiee™ . the “Chargar®, any “Secured Party”, any
Party”, any "Obliger™ or any other person shall be constroed so as to
include its successors in title, permitied assigns and permitied transferees 1o,
or of, its rights and/or obligations under (his Debenture and, in the case of the
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Security Trustee, shall include any person for the time being appointed as a
Security Trustes in secordance with the Facility Agreement;

{ix} a provision of faw is a reference o that provision as amended or re-enacted:
{x} g time of day is a reference to London time; and
{xi) the singular includes the phural {and vice versa).

{b) Where the term “Seewred Party” is used in, and construed {or the purposes of, this
Debentyre, a Hedge Counterparty shall be a Secured Party,

{c} The words “oflier” or “atherwise” pnd “whutsoever” when used in this Debenture
shall not be construed ejusdem generis or constroed ina narrower way by relerence Lo
any preceding words,

{d} Any words following the terms “including”, “iselude”, “in particolar”, “for
example” or any similar expression shall be construed as iHustrative and shall not
mit the sense of the words, deseription, definition, plrase or term preceding those

oS,

{e} Section, Clause and Schedule headings are o ease of reference only.

i A Defaull (other than an Evend of Default) is “continuing” o it has not been
remedied or waived and an Cvent of Default is “continuing” if ot has oot been
waived.

{g) Where the tersm “full ttle guarantee” s used in, and construed for the purposes of,

this Debenture, the term shall be subject 1o the terms of the Existing Debenture.
Lmplicd covenanis for title

The obligation of the Charger under this Debenture shall be in addition to the covenant [or
title deemed to be included in this Debentwe by virlue of Part | of the Law of Property
{Miscellaneous Provisions) Act 1994,

Law of Property (Miscelluneous Provisions) Act 1989

To the extent necessary for any agreement {or the disposition of the Secured Assets in this
Debenture to be o valid agreement under Bection 201} of the Law of Property (Miscellaneous
Provisions) Act 1989, the terms of the othar Finance Documents and of any side letiers
between the parties to this Debenture are Incorporated iote this Debentwre,

Third party rights
A person who is not a Party (other than a permitied successor or assign. any Receiver or any

Delegate) has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or
enjoy the benefit of any term of this Debenture,

Tufy
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Perpotuily perind

If the vule against perpetuities applies to any frust created by this Debenture, the perpetuity

period shall be 125 yvears {as specified by section S(1) of the Perpetuities and Accumulations
Act 2009,

Security Trustee provisions

oy

The Charger agrees that the terms of clause 31 (The Security Trustee) of the Faciliy
Agreement we incorporated into this Debenture as if those terms were set out in Tull in this
Debenture, with references to “this Agreement” being construed as a reference to this
Debenture.

Contlict

In the event of o condlict between the terms of this Debeniure and the Pacilicy Agreemant, the
terms of the Facility Agreement shall prevail, to 1he extent permived by Jaw.

Effect us a deed

This document is intended to take effecl us o deed notwithstanding that the Security Trugtes
may have executed i under band only,

Schedules

The Schedules form part of this Debenture and shall have effect as 16 set out i full in the
body of this Debenture. Any reference 1o this Debenture includes the Schedules,

COVENANT TO PAY

The Charger shall, on demand, pay to the Securlty Trustee and discharge the Secured
Liabiliges when they becows due,

GRANT OF SECURITY

Fised charges

As o conuinuing security for the payment, performance and discharge of the Secured
Linbilities (subject unly to the Bxisting Debenture) the Chargor with full title guaranice

charges to the Security Trustee (as agent and trusiee for the Secured Parties) by way of fixed
charge:

{n) the Designnted Accounts;
{t the Account Procesds;
() {to the extent pot effectively assigned under Clause 3.2 ¢dssigmment)) all its tiglts,

title and interests in Insurance o which it is a party and all related procesds, claims of
any kind, returns of premium and other benefits;

Ui - 610904391 1
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{to the extent nol eflactively assigned under Clause 3.2 ¢dssigmmneni)) all s vights,
title nnd interests in the Intercompany Loosns and all rights, claims, proceeds,
premivm and other benefits in connection with these; and

(i the exlent not effectively assigned under Clavse 3.2 (dssigomnenif}, the Hedging
Agreaments 1o which it is a party and ali rights, cdaims, proceeds, premium and other
benefits i connection with these,

and in ench case, with off Related Rights in respect theseof,

5.2 Assignment
As a contlinuing security for the payment. performance and discharge of the Secured
Liabiiities (subject only to the Dxisting Debenture), the Chargor with [ull title guarantee
assigne o the Security Trustee (as agent and trustee for the Secured Parties) absolutely, by
way of g legal assignment, suliject to g provise for renssignmont on irrevocable dischiarge In
full of the Secured Liabilities:
{a) all #s rights, titde and interest in each Inswrance, including all claims. the proceeds of
atf claims and all returns of premimy tn connection with each Insurance;
b all it present and futore rights and bterests in any Hedging Agreement to which i s
a party; and
] att {13 prosent and Muture rights and interest in any Intercompany Loan o which itis a
party,
and i each case. with all Related Righis in respect thereof
3.3 Preservation of Hxed charge

Without projudice to Clause 3.1 (Fived Clorgesy I pursuant 1o clause 23 (Project decownis)
of the Facility Agreement the Chargor is entitled to withdraw the procesds of any amounts
standing to the credit of a Designated Account or other account and, as a resull, those
proceeds are in any way released from the fixed charge created pursuant 1o Clause 3.1 (Fived
Chargesy and stand subject fo the floating charge created pursuant to Clause 3.4 (Floating
Chargey, the release will in no way deropate from the continuance and subsistence of the
fixed charge on all other amounts standing to the credit of the Designated Accounts and such
other accounts.

3.4 Fluating charge

{u}

Uk - GEOWEHE] ¢

Az a continuing security for the payment, performance and discharge of the Secured
Liabilities (subject only to the Existing Debenture), the Chargor with full e
guaranies charges to the Secority Trustee (a5 ageni and vusiee for the Secured
Parties), by way of floating charge, all the undertaking, property, assets and rights of
the {hargor whatsoever. present and Tuture, including all property, assets and rights
not otherwise vahidly and effectively mortgaged, charged or assipned {whether at law
or in equity and including, but not limited o any assels situated in Scotland or
governed by Scom law) by way of fixed security pursuant to Clause 3.1 (Fived




3.7

Exepuvion Verstos

Chargesy of the Chargor at any time not effectively mortgaged, charged or assigned
prsuant to Clause 3.1 (Fived Charges) or Clause 3.2 {dssignment),

{h) MNatwithstanding any other provision of this Debenture, the Security Trustee and the
Finance Parties’ rights under this Debenture are, in relation (o any current or future
JOA relating to the Tields to which the Chargor is a party, subject to and without
prejudics to the rights of any joint operating parties thereto {other than the Chargor),
but only to the extent that the JOA In question obliges the Chargor to include a
provision such as this Clause 3.0 (Floating churge) in a security document such as
this Debenture.

Cualifying Houting charge

Paragraph 14 of Schedule B1 1o the Insolvency Act 1986 applies to the {loating charge
ereated by Clause 3.4 (Floating Charee).

Automatic erystallisation of floating chargs

prejudive to any faw which may bewe similar effect, the foating charge created by Clause 3.4
(Floating Chorge) shall automatically and immediately (without notice) e converted inlo a
fixed eharge over all of the undernaking and the assels subject to that floating charge ih

{a} the Chargor
4 creates, or atiempts o create, without the prior written consent of the Security

Trustee, any Security or a trust in favour of another person over all or any
part of the Secured Assels (except as expressly permitied by the terms of this
Debenture or the Facility Agresment); or

{11 disposes, or attempts lo dispose of. all or any part of the Secured Assels
{other than Secored Assets that are only subject tw the Honting charge while it
remaing unorysiallised)y:

{1 any person levies (or attempts to levy) any distress, attachment. execulion or other
process against all or any part of the Secured Assets; or

{c} a resolution s passed or an order s made for the winding-up, dissolution,
administration or re-orparisation of the Chargor.

Crystallisation of Roating charge by notice

The Security Trustee may, in it sole discretion, by wrilten notice to the Chargor, convert the
Noating charge created under this Debenture into o fined charge as regards any part of the
Secured Assets specified by the Becurity Trustes in that notice i

{a) an Event of Definlt occurs and is continuing; or

) the Seeurity Trustee considers those assets to be in danger of beiny seized or sold

under any form of distress, suachment, execution or other legal process or o be
otherwise in jeopardy,
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Assels aequired after any Tloating charge has crystallised

Any pssel acquired by the Chargor after any crystallisation of the floating charge created
under this Debenture that. but for that crystallisation, would be subject to a floating charge
under this Debenture, shall {unless the Security Trustee confinms otherwise to the Chargor in
writing} be charged 1o the Security Trustee by way of fixed chavge.

Confirmation

{a}

(b)

This Debenture shall be withow projudice o the Existing Debenture, the ssourity
constiited or intended to be constituted by the Existing Debenture and ali of the
ohligations, undertakings, covenants, agresments, rights. powers. directions,
remedies, immunities and other provisions contained or refierred to in the Eaisting
Bebenture which shall remain In full force and effect and continue o seoure paynient,
performance and discharge of the Secured Liabilities notwithstanding this Debenture,

For the avoidance of doubt, any legal mortgage, chorge or assignment (whether at law
or i equity) constituted by way of fixed sccusity pursuant 1o Clause 3 {Grent of
Secwrfivy of the Exisiing Debenture shall continue in full force and effect
notwithstanding this Debenture and shall not merge in sny security constitined by this
Debenture or be released, extinguished or alfected In any way by the security
vomstituied by this Debentwre or the provisions of this Clause 3.9,

FURTHER ASSURANCE

Further assurance

@)

b}

The Chargor shall, at ity own expense, take whatever action is required in accordance
with clavse 26107 {(Tronswciion Securily Docwnents ad Fuviher Assvroncey of the
Facility Agreement.

Without prejudice to the obligations of the Chargor under paragraph () above, the
Chargor shall, at the direction of the Security Trustee given at any time, immediately
excouie and deliver (o the Security Trustee all transfers and other documents and do
all such things as may be necessary of desirable:

{iy to register all or any of the Secured Assets in the name of the Securliy
Trustee or its nomineg;

i for creating. registering, perfecting. mainiaining or protecting the Seourity
g. Feg 2 | 2 £ : ¥
created by this Debenture;

(i) for creating a fised chorge over any of the Secured Assers; or

{ivy  to facilitate the realisation of all or any of the Secured Assets aller this
Debenture has become enforceable, or the exercise of any right, power or
discretion vested in the Security Trustee or any Delegate in relation o any
Secured Assets or this Debenture.
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4.2 Aveidance of payment and reinstafement

{#)

(b}

Mo amount pald, repaid or credited to 2 Secured Party shall be deemed 1o have been
irrevocably paid it the Security Trustee considers that the pavment or credit of such
amount is capable of being avoided or reduced because of any laws applicable on
bankrusicy, insolvency, lguidation or my similar faws,

I any discharge, release or arrangement (whether in respect of the oblizations of any
Obligor or any Security for those obligations or otherwise) is made by a Securad
Party in whole or in part ou the basis of any payment, security or other disposition
whivh is avelded or must be restored in lnsolvency, liquidation, administration or
othersise, without limitation, then the Hability of the Chargor will conlinue or be
reinstared a3 if the discharge, release or arvangsment had not occurred.

4.3 Walver of defences

The obligations of the Chargor under this Debenture will not be alfecied by an aci, smission,
mattes or thing which, but for this Clanse 4.3 would reduce, release or prejudice any of s
obligations under this Clause 4.3 (withour Himitaton and whether or not known to it or any
Secured Partyy including:

fa)

{b)

iy

S

&)

)

{g}

any lime, widver or consent granted to, or composition with, the Chargor, any Obligor
or other person;

the refenss of the Chargor, any other Obligor or any other person under the 1erms of
any composition or arrangement with any creditor of any member of the Group,

the taking, variation, compromise, exchange, renewal or relesse of or refusal or
neglect o perfect, take up or enforce, any rights against, or Security over assets of,
ihe Chargor, any Obligor or other person or any non-presentation or non-observance
af any formality or other requirement in respect of any instrument or any failue 1o
realise the [0l value of any Security;

any incapacity or lack of power, authority or fegal personality of or dissolation or
change in the members or status of an Obligor or any other person;

any amendment, novation, supplement, extension, restatement (however fundamental
and whether or not more onerous) or replacement of a Finance Document or any
other docwment or security including, without limitation. any change in the purpose
of, any exiension of or inerease in any facility or the addition of any new facility
under any Finance Document or other document or security;

any unenforceability, illegality or tnvalidity of any obligation of any person under any
Finance Document or any other document or Security; or

any insolvency or similar proceedings.

4.4 Chargor Intent

Without prejudice to the generality of Clause 4.3 (Waiver of defunces), the Chargor expressly
confirms that it intends that this Secuwrity shall extend from time 1o fime to any (however
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furdamental)} variation, increase, extension or addition of or to any of the Finance Documents
andfor any facility or amouwnt made available under any of the Finance Documents {or the
purposes of or i connection with any of the following: business acguisitions of any nature;
increasing working capital; enabling investor distribulions to be wade;, carryipg out
restructurings; refinancing existing Tactlities; refinmcing any other indebtedness; making
facilities available to new borrowers; any other vanistion or extension of the purposes for
which any such facility or amousnt might be made available from fime to time; and any fees.
costs andf/or expenses associated with any of the foregoing,

Immediate recourse

The Chargor walves any right U may have of fist requiring any Secured Party (or any trustee
or agent on ity behalf) o proceed against or enforce any other rights or Security or claim
payment from any person before claiming from the Chargor under this Debenture. This
waiver applies irvespective of any law or any provision of a Finance Document 1o the
conlrary.

Appropristions

Uniil all Secured Lisbilities have been trrevocably paid in full, each Secured Parey {or any
trustee o agent on itd behalf) mav:

{aj vefrain from applyving or enforcing any other monevs, Securdly or rights held or
seceived by that Secured Party {or any trustze or agent on it5 behall) in respect of
those amounts, or apply and enforee the same in such manner and order as it sees il
{whether agninst those amounts or otherwise} and the Chargor shall not be entitied to
the benehit of the same: and

{b haold in an interest-bearing suspense account any moneys received from the Chargor
or on accownt of the Chargor's Jability under this Debenture,

Deferral of Chargor’s rights

Until all Secwred Liabilities have been irrevocably paid in full and unless the Security Trustee
otherwise directs, the Chargor will not exercise any rights which it may have by reason of
performance by it of 115 obligations under the Finance Documents or by renson of any amount
being payable, or liability artsing. under this Debenture:

{a} 10 be indemaified by an Obligor;

{b) o elabm any contribution from any other guarantor of any Obligor’s obligations wder
the Finanve Documents:

{c} o toke the benefit {in whole or In part and whether by way of subrogation or
otharwise) of any rights of the Secured Parties under the Finance Documents or of
any other guarantee or Securily taken pursuant 1o, or in connection with, the Finance
Documents by any Secured Party,

) o bring legal or other proceedings for an order vequiring any Obligor to make any

payment, or perform any obligation, in respeet of which the Chargor has given a
guarantee, underiaking or indemnily under any Finance Documents;

H
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{e} {0 guercise any right of set-off against any Obligor; andior
i to cladm or prove as a creditor of any Obligor in competition with any Secured Party.

[ the Chargor revelves any benefit, payment or distribution in relation to such rights it shall
hold that benefit, payment or distribution to the extent necessary to enable all amounts which
may be or become payable to the Secured Parties by the Obligors under or in connectian with
the Finance Dotuments (o be repaid in Iull on trust for the Secured Parties ond shall promptly
pay or wransfer the same to the Securily Trustes or as the Agent may direct for application in
accordance with the Facility Agreement.

REPRESENTATIONS AND WARRANTIER

The Chargor makes the reprosentations and warranties set out in this Clause 5 to the Secur ity
Trustee {as agent and trusice for the Secured Parties).

Owanership of Secured Assels

The Chargor iy the i»e,g_zal and beneficial owner of the Secured Assets, free from any Security

ather than the Securi ity created by this Debenture and the Existing Debenture or expresshy

permitied under the Facility Agreement,

Mo conflicting rights or brenches

Fhere is ne prohibition on assignment in any Insurance, Intercompany Loan or Hedging

Agreement and the entry into this Debenture by the Chargor does not, and will nol constitute

it hmach of azz}f Eim;; 'mmf1 ntercompany Loan, Hedging Agreement or any other agreement

Euforceable security

Subject to the Legal Reservations. this Debenture consiitutes the legal, valid, binding and

enforeeable obligations of the Chargor, and is and will continue o be ﬂffecmfe Securily over
oll and every port of the Secured Asseis tn accordance with its terms,

Avoidance of security

Mo Security expressed to be created under this Debenture is Hable to be avoided, or otherwise
set aside, on the louidation or administration of the Chargor ar otherwise.

Times for making representations and wareanties

The representations and warrardies set out in this Clause 5 are made by the Chargor on the
date of this Debenture and shall be deemed to be repeated by the Chargor on each day of the
Security Period with reference to the facts and circumstances then existing.

GENERAL COVENANTS

The Chargor covenants with the Security Trustee, during the Security Period, in accordance
with the terms set out in this Clause 6 (Generad Covenants).
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Negative pledge and disposal restrictions

The Chargor shall ngt at any time:

{a} create, purport to oreate or permif to subsist any Securily on, or in relation o, any
Secured Assets other thon any Security created by this Debenture and the Gxisting
Debenture;

{b} sell, assign, transfer, pmrl with possession of or otherwise dispose of in sny mapner

{or purport 1o do so) all or any part of, or any interest in. the Secured Asseis; or

fe) create or grant {or purport to creaie or grent} any inferest in any Secured Assels in
favour of a thivd party,

in each case, excepl as expressly permitted by the Facility Agreement.

o adverse actions or varintions

The Chargor shall not cause or permit to be done anything which may adversely affect the
Security created by this Debenture or which is a variation or abrogation ol the rights attaching
to or conferred on all or any part of the Secured Assels by this Debenture. withour the prior
written consent of the Security Trustee.

Maotice of misrepresentation sud breaches

The Chargor shall, promply on becoming aware of any of the same, give the Secunity Trustee
potice in wiiting ofd

(&) any represemiation or warranty set outl in this Debenture that is incorrect or misleading
when made or deemed to be repeated; and

s} any breach of any covenant set ou in this Debenture.

Title documents

The Chargor shall, on the execution of this Debenture {or, if Iater, the date of acquisition of

the relevant Secured Asset), deposit with the Security Trustee (o the extent that the Chargor

has aol already done so under the Bxisting Debenture) and the Security Trustee shall, for the
duration of this Debenture be entitled {o hold:

{a) all deeds and documents of ttle relating lo the Seeured Assels that are in the
possession or control of the Chargor {and i these are not within the possession oy
control of the Chargor, the Chargor undertakes 1o obtain possession of all these deeds
and documents of title}; and

{b} all Insurances.

Proceeds of insurance policies

All monies received or receivable by the Chargor under any Insurance in sccordance with
Clause 26.10 (fnswrances) of the Facility Agreement {including all monies received or

13
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receivable by I under any Tnsurance) at any time (whether or nol the Security constituted by
this Diebenture has become enforceabls’ shall:

{a) iemedistely be pald inio the Proceeds Account maintained by it or the Insurance
Account (a8 required pursuant to the Facility Agreement);

b} if they are ot paid divectly to the Security Trustee by the insurers, be held by the
Chargor as trustee of the same for the benefit of the Security Trustee (and the Char aor
shail accouwn for them 1o the Secarity Trusies): and

{0y at the option of the Security Trustee. be applied in making good or recouping
expenditure in respect of the loss or damage for which those monies are received or
in, o towards, discharge or reduction of the Secured Liabilities.

Notiees to be given by the Charger

The Chargor shall impedintely on the execution of this Debeniure {or, if fater, the date of
sequisition of the relevamt Secured Assel) glve notice (in the form set out in Schedule |
{Form of Noticely

{a) tor each insurer that it has assigned its rights and interest in and under each Insunnce
pursuant to this Debenture and procure that each addressee of any such notice
prompily  provides within 0 Ve Business Days 1o the Security Trustee an
acknowledgement of the notive of the Seourity Trustes™s interest {in the form annexed
10 Schedule 1y

(b} o each counterparty o o Hedging Agroeement and Intercompany Loan that it has
assigned s vights and interest in and under that Hedging Agreemont and
i;‘;{x,n_amp*sm Loan pursuant to this Debenture and procure that each addresses of any
such notice promptly provides within five Business Days to the Security Trustee an
acknowledgement of the notice of the Security Trustee’s interest Gn the form annexed
to Bohedule 1y

{) to uny bank, financial instintion or other person (excluding (i) the Security Trustee
ad (i1} the Account Bank) with whom it has an account that it has char ged o the
%Luzmv Trustee its rights and inferests under that account pursusi to this Debenture
and procure that each addressze of any such notice promptly provides sithin {ive
??sﬁﬂ;énssa Days 1o the Security Trustes an acknowledzement of the notice of the
Security Truster™s interest (in the form amesed 1o Schedule Dy unless the Recurity
Trustee is sausfied that the same has been achieved pursuant to the Facility
Agrecment.

ACCOUNT PROCEEDS COVENANTS
Aveount Procesds: prioy to enforcement
Subject to Clause 7.2 (deconnt Proceeds: afler enforcementy the Chargor shall, subject to any

restrictions in the Finance Documents preventing or rep lating the withdrawal of the same, be
entitied w withdrmw any Account Procesds,
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Account Proceeds: after enforcoment

On and from the date when the Security created pursuant to this Debenture becomes
enforceable in accordance with Clause B (Hen secwrity becomes enforceable), the Chargor
shall not be entitled o be paid. withdraw or otherwise transfer any Account Proceeds.

Control by Security Trustee

I the Security created pursuant 1o this Debentwre has become enforceable in accordance with
Clause 8 {iFhen secnrity beconies enforeeable), the Security Trustee shall be entitied to apply
all or any Account Procesds in or wowards reduction {as and when they fall dus) of amounts
outstanding under the Finance Docoments and such other payments and obligations of the
Obligors a3 1t may agree {in such order and {vom such Account Proceeds as il thinks {it).

WHEN SECURITY BECOMES ENFORCEABLE

Al any time on or after an Evend of Defoult occurs and is continuing, the Security created

pursuant to this Debenture shall be immediately enforceable and the Security Trusiee moy in

its absolule discretion and without further notice to the Chargor or the prior authorisation of

any court:

{a) gpforce all or any pant of the Security created by thos Debenture and take possession
of or dispose of alf or any of the Secured Assels in cach case at such times and upon

such terms as it sees it and

{b} whether or not the Sccurity Trustee has appointed a Recatver, exercise all of the
pewers, authorities and discretions:

{1 conferred from lime to {ine on morigagees by the LPA {as varied or extended
by this Debenture) or by law,; andfor

(i} granted to a Recelver by this Debenture or by law,
POWERS OF THE SECURITY TRUSTEE
Power 1o remedy

(a} The Seewity Trustee shall be entitled (but shall not be obliged) to remedy. at any
time, & breach by the Chargor of any of its obligations contained in this Debentwre,

{b} The Chargor irrevocably avthorises the Secwrity Trustee and its agents to do ail things
thal are necessary or desirable for that purpose.

{c} Any monies expended by the Security Trustee i remedying a breach by the Chargor
of its obligations contained in this Debenture shall be retmbursed by the Chargor 1o
the Security Trustee on a full indemnity basis and shall carey interest in accordance
with clause 21 {Costy ond Expenses)y of the Facility Agreement.

Exercise of rights

{a) The rights of the Security Trustee under Clause 9.1{a} (Power fo remedy) are without
prejudice o any other rights of the Security Trustee under this Debenture, The
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exercise of any rights of the Security Trostee under this Debenture shall not make the
Seeurtty Trustes Hoble to acoount as a morigagee in possassion.

(b} The Security Trustee shall not, in connection with the Secured Assos, have any duly
or incur any Hability for

(i} any loss on realisation;

£ any faiiure fo present any Interest coupon or other document in respect of the
Becured Assets;

(i} ascertaining or laking action in respect of any calls, instalments, conversions,
exchanges, matrliies, tenders or other matiers velating to any Secured Assers
or the mture or sufficiency of any pryment whether or not the Security
Trustee has ur is deemed (o have knowledge of such matiers; or

{iv} iaking any necessary steps o preserve rghts anainst oricr oarties or anv other
" Pl . o ton] £ g} o
rights refating to any of the Sccured Assels;

{v} any negiigence or deloult by it nominees; or

{wi} any other luss of any matire whatsoever ansing as a result of the oxercise or
non-exereise of any rights or powers altaching or acoruing to the Secured
Assets which may be exercised by the Security Trustes Tor itz nomines),

Protection of interesis

The powers conferred on the Security Trustee by this Debenture are solely to protect its
interests in the Secured Assets and shall ool impose any duty on the Security Trusize to
exercise pny of those powers.

Security Trustee has Hecebver’s powers

Tor the extent permitted by law, any right, power or discretion conferred by law or by this
Debenre on a Receiver may. after (he Security constituted by this Debenture has become
enforceable, be exercised by the Security Trustee in relation to any of the Secured Assets
whether or not it has taken possession of any Secured Assets and without first appointing a
Receiver or notwithstanding the appointment of a Receiver,

Mew aroounts

{a} I¥ the Security Trustes receives, or is deemed to have received, notice of any
subsequent Security, or other interest, affecting all or part of the Secured Assets, the
Security Trustee may open a new account for the Chavgor in the Security Trustee's
books, Withouwt prejudice 1o the Secuwrity Trustee's right fo combine accounts, no
money pald to the credit of the Chargor in any such new account shall be
appropriated towards, or have the effect of discharging, any part of the Secured
Liabiities.

(b i the Security Trusiee does not open a new account immediately on receipt of the
notice, or desmed notice, under Clause 9.5(a) (Wew weoounty) then, unless the

6
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Security Trusiee gives express wrillen notice to the contrary to the Chargor, all
payvments made by the Chargor to the Security Trustee shall be treated as having been
credited to 8 new account of the Chargor and not as having been applied in reduction
of the Secured Liabilities, a3 from the e of receipt of the relevant notice by the
Security Trustee.

Indulgence

The Becurity Trustee may, at #s discretion, grant Yime or other indulgence, or miake any other
arrangement, variation or relesse with any persen nol being a Party {whether or not any such
person s jointly lable with the Chargar} in respeet of any of the Secured Liabilities, or ol any
other security for them withow prejudice either to this Debenture or 1o the lability of the
Chargor for the Secured Liabilities,

Appointment of an Administrator

{a} The Security Trusice may. withoul notice 1o the Chargor, appoint anv one or more
persons (o be an Administrutor of the Chargoy pursuant 1o Paragraph 14 of Schedule
Bl ol the Insolvency Act 1986 i the securily constituted by this Debenture becomes
enforceable.

by Any appoiniment under this Clause 9.7 (dppolatsiens of wi Admsinistrainy shall:

{i) be in writing signed by 2 duly authorised signatory of the Security Trustee:
and

{ii} take effecl, in accordance with paragraph 19 of Schedule Bl of the
Inzolvency Act 1986,

ol The Security Trustee may apply (o the court for an order removing an Administeator
from office and may by notice n writing in accordance with this Clause 9.7
{Appointprend of an Adminisivetor} appoint a replacement Tor any Adminisirator who
has died, resigned. been removed or who has vacated office upon ceasing o be
qualified,

ENFORCEMENT OF SECURITY
Euforcement

ta) The power of sale and other powers conferred by section 101 of the LPA 1923 {as
varied or exiended by this Debenture} shaill, as between the Security Trusiee and a
purchaser from the Security Trustee, arise on and be exercisable at any time afler the
execution of this Debenture, but the Security Trustee shall not exercise such power of
sate or other powers until the Security constituied by this Debenture has become
cnforceable under Clause 8 {(When secirity becomes enforceablel.

{b) Section 103 of the LPA 1923 does not apply to the Secwrity constituted by this
Drebenture.

i7
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Prior Bceurity

AL any time after the Security constituted by this Debenture has become enforceable, or afler
any powers conferred by any Security having priority 1o this Debemure shall have become
exercisable, the Securily Trustes may:

{2} redeem that or any other prior Security;
(b} procurs the transfer of that Security to i and
{c} seitle and pass any account of the holder ot any prior Security,

Any accounts so settled and passed shall be, in the absence of any manifest error, conclusive
and binding on the Chargor. Al monies paid by the Security Trustee 1o an encwabrancer in
seftlement ol any of those accounts shall, as from its payment by the Security Trusiee, be due
trom the Chargor to the Security Trustee on current account and shall bear inferest at the
defauit rate of interest specified in the Facility Agrecment and be secured as part of the
Secured Linbilites,

Proteciion of thivd pariics

{a) Nuo purchaser, morigagee or other person dealing with the Security Trustee, any
Receiver or Delegate shall be converned w enquire

{1} whether any of the Secured Linhkilities have become due or pavable, or
rammain unpaid or undischarged:

{11} whether any power the Security Trustee. 2 Receiver or Delegate is purponting
to exarcise, purstant 1o any Finance Document, has boeome exercisable or is
properly exercisable,

{iii} whether any consents, directions, repulations or resiriclions relating to such
rights have been obtained or complied with;

{ivy atherwise ag to the propriety or regularity of acls intended, or purporting, to
be iy exercise ol any such rights; or

{v} as to the application of any money paid to the Secueily Trustee, any Receiver
or any Lelegate,

{t) All the protection to purchasers contained in sections 104 and 107 of the LPA 1925,
section 42(3) of the Iasolvency Act 1986 or in any other applicable tegislation shall
apply 1o any pesson purchasing from or dealing with the Securily Trusiee, any other
Secured Party, any Receiver or iny Delegate,

Privileges

Cach Reeceiver and the Security Trostee is entitled 1o all the rights, powers, privileges amd
mmunities conferred by the LPA 1923 on mortgagers and receivers.
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Mo Hinbilily as mortgagee in possession

Meither the Security Trustes, any Receiver, any Delegate nor any Administrator shall be liable
to account as mortgagee in possession in respect of all or any of the Secured Asssis. nor shall
any of them be liable for any loss on realisation of, or for any neglect or default of any nature
in connection with, all or any of the Secured Asseis for which o morigagee in possession
might be liable as such.

Conclusive discharge to purchasers

The receipt of the Becurity Trostee or any Reooeelver or Delegate shall be o conclusive
dischirge (o a purchaser and, in making any sale or other disposal of any of the Secured
Assets o in making any acquisition in the exercise of thelr respective powers. the Security
Trustee, every Receivaer and Delegate mayv do so for any consideralion, in any manner and on
any terms that it or he thinks fic

Right of appropriation

{a) T the extent that:
{i the Secured Assets constitute Financia! Collateral; and
(i) this Debenture and the obligations of the Chargor under it constitute a

Security Financial Collateral Amangement,

ihe Secarity Trustee shall bave the vight, at any time alter the Security constituted by
this Debenture has become enforceable, to appropriate all or any of those Secured
Assels in or towards the payment or discharge of the Secured Liabilities in any order
that the Security Truslee may, in its absolute discretion, determine.

{B) The value of any Secured Assets appropristed in accordance with this Clause shall be
the price of those Secured Assets at the time the right of appropriation is exercised as
listed on any recognised market index, or determingd by any other method that the
Securnily Trustee may select {including independent valuation).

{c} The Chargor agrees that the methods of valuation provided for in this Clause are
commercially reasonable for the purposes of the Financial Coliateral Regulations.

RECEIVER

Appointment

At any e afiee the Sccurity constituted by this Debenture has beeome enforceable, or at the
requast of the Chargor, the Becurity Trustee may, without Nuther notice, appoint by way of
deed, or otherwise in writing, any one or more persons 1o be a Receiver of all or any part of
the Secured Assels,

Hemoval

The Security Trustee may, without further notice {subject to section 43 of the Insolvency Act
1986}, from tme to time, by way of deed, or otherwise in writing, remove any Receiver
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appointed by it and may, whenever it thinks fit, appoint a new Receiver in the place of EHAS
Receiver whose appointment may {or any reason have terminated,

Eemunerstion

Subject 1o Hection 36 of the Insolvency Act [986, the Security Trustee may fix the
remuneration of any Receiver appoinied by it without the restrictions contained in section 169
of the LPA 1925, and the remuneration of the Receiver shall be a debt secured by this
Debenture, which shall be due and payable immediately on its being paid by the Security
Truslee.

Power vlappointment additional te statatory powers

The power o appoint o Receiver conferred by this Debenture shall be in addition o all
statutory and other powers of the Security Trustee under the Insolvency Act 1986, the LPA
1925 or otherwise, and shall be exercisable without the restrictions contained in seetions 1073
and 199 of the LPA 1925 or otherwise,

Power of sppointment exereisable despite prior appointments

The power to appoint a Receiver (swhether conferred by this Debentwre or by statute) shall be,
and remain, exercisable by the Security Trustee despite any prior appointment in respect of all
or any pat of the Secured Assets.

Agent of the Chargoyr

Any Recelver appointed by the Security Trustee under this Debenture shall be the agent of the
Chargor and the Chargor shall be solely responsible for the contracts, engagements, acts.
omissions, defaults, Iosses and remunecation of that Receiver and for Habilities incurred by
that Reveiver. The agency of each Recelver shall continue unmtil the Chargor goss into
liquidation and after that the Receiver shall act as principa! and shall sot become the agent of
the Security Trustes.

POWERS OF BECEIVER
General

{a) Any Receiver appoluted by the Security Trustee under this Debenture shall, in
addition 1o the powers conferred on him by statute, have the powers set out in this
Debemure and have all the powers of an administrative receiver sel out in Schedule |
to the Inselvency Act 1986 (whether or not the Recelver iz an administrative
CEUEIVET .

{ i there is more than one Receiver holding office al the same time, each Receiver may
{unless the document appointing him siates otherwise) exercisz all of the powers
conferred on o Receiver under this Debentwe individually and to the exclusion of any
other Receiver,

{e} Any exercise by a Heceiver of any of the powars given by Clawse 12 (Pawers of
Receiver) may be on behall af the Chargor or himsaif
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Employ persennel and advisors
A Recelver may provide services and employ, or engage any managers. officers, servants.
contractors, workmen, agenis, other personnel and professional advisers on any terms, and
subject to any conditions, that he thinks fit. A Receiver may discharge any $uch person or any
such person appointed by the Chargor,

Maoke VAT elections

A Recelver may make, exercise or revoke any value added tax oplion fo any Tox as he thinks
fit.

Remuneration

A Receiver may charge and receive any sum by way of rernuneration (in addition to oll costs,
charges and expenses incurred by him} that the Security Trustee may prescribe or agree with
him.

Eealise Secured Assets

A Receiver may colleet and get in the Secured Assets or any part of them in respect of which
he is appointed, and make any demands and take any proceedings as may seem expedient for
that purpose. and take posseszion of the Secured Agsets with like nghts,

Manage or reconstruet the Chargor's busingss

A Recelver may carey on. manage, develop, reconstruct, amalgamate or diversily or congur in
canrying on, managing, developing, reconstructing. amalgamating or diversifving the business
ol the Chargor.

Dsposal of Secured Assels

A Recelver may sell, exchange, convert inte wmoney and realise all or any of the Seqwed
Assets in respect of which he is appointed in any mamner {including by public auction or
private sale) and generally on any terms and conditions as he thinks Au Aoy sale may be for
any considerativn that the Receiver thinks it and 2 Recelver may promote. of concur in
promeding, a company io purchase the Secured Assets to be sold.

Valid receipis

A Receiver may give valid receipt for all monics and execute all sssurances and things that
may be proper or desirable for realising any of the Secured Asseis,

Make settlements

A Recelver may make any arrangement, settlement oy compraimise between the Chargor and
any other person that e may think expedient,

Bring proceedings

A Receiver mav bring, prosecuie, enforce, defend and abandon all actions, suits and
3 g P N ,
proceedings in relation to any of the Becured Assers as he thinks fiL.
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12,11 Insure

A Receiver may, if he thinks fit. but without prejudice to the indemnity in clause 194
Uncemuily to the Security Trostee) of the Faciliny Agreement, effect with any insurer any
policy of fnsurance either in lieu or satisfaction of, or in addition to, the Insurance required to
be maintained by the Chargor,

1212 Powers under the LPA 1923
A Regeiver may exercise all powers provided for in the LPA 1923 in the same way as il he

had been duly appointed under the LPA 1925 and exercise all powers provided for an
administrative receiver in Schedule | o the Insolvency Act 1986,

A
Ll

Boarrow

A Receiver may. for any of the purposes authorised by this Clause 12 (Poviers of Recoiver).
raise woney by borrowing from the Security Trustee (or from any other person) either
unsecured or on the Security of all or any of the Secured Assets in respect of which he is
appointed on any terms that he thinks it (including, if the Secwity Trusiee consents, terms
under which that security ranks 10 priovity to this Debenture .

P24 Redesw prior Beourity

A Recetver may redeem any prior Security and settle and pass the accounts o which the
Security relates. Any accounts so settled and passed sholl be, in the absence of any manifest
error, conclustve and binding an the Chargor, and the monies so paid shall be deemed 1o be an
experse properly ourred by the Recejver,

d
T

Absolute beneficial owner

A Receiver may, in relation to any of the Secured Assets, exercise all powers, authorisations
and rights he would be capable of exercising, and do all those acts and things. as s absolute
beneficial owner could exercise or do in the ownership and managemens of the Secured
Assets or any part of the Secured Asseis,

12,16 Incidental powers

A Recelver may do any other acts and things:

{a that he may consider desirable or necessary for realising any of the Secured Assets
“ e w o H

(b} that he may consider incidental or conducive to any of the rights or powers conferred
on a Receiver under or by virlue of this Debenture or law; and

{o} that he lawfully may or can do as agent for the Chargor,
i3 BELEGATION
131 Delepation

The Security Trustes or any Receiver may delegate {either generally or spzcilieally) by powaer
of aftorney or i any other manner (0 any person any right, power, authority or discretion
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conferred on it by this Debenture {including the power of attorney granted under Clause 15,1
{dppoistmest of Attorneysy)

Terms

The Security Trustee and each Receiver may make a delegation on the terms and conditions
{inciuding the power o sub-delegnte} that 3 thinks fit,

Lisbility

Meither the Security Trustes nor any Receiver shall be in any way liable or responsible to the
Chargor {or any loss or Hability arizsing from any act. defauli, omission or misconduct on the
part of any Delegate.

APPLICATION OF PROCEEDS
Order of application of procecds

All monies received or recovered by the Security Trustes, any Reosiver or any Delegatw
purstani to this Debenture, afler the security comstituied by ihis Debenture has become
enforceable, shall (subject to the clalms of any person having prior rights and by way of
vartation of the LPA 1923} be applied in the Yollowing order of prionity:

{a} in or towards pavment of or provision for all costs. charges, expenses. osses and
liabilittes of. or incurred by, or on behadf of, the Securily Trustee (and any Recelver,
Delegate, atiorney or agent appointed by i) under. or in connection with, or
incidenial to, this Debenfure and the appointment of any Receiver or Delegate and the
exercise of his rights, including his remuneration under or in connection with this
Dabenture:

{b) in or towards payment of or provision for the Secuved Liablliles in accordance with
clause 32,1 (Ovder of dpplivaiiony of the Facility Agreement; and

{cy in payment of the zurphus {(if any} o the Chargor or other person entitled 1o i
Appropristion

Meither the Security Trustee, any Receiver nor any Delegate shall be bound (whether by
virtue of section 109(8) of the LPA 1923, which is varied accordingly, or otherwise) to pay or
appropriate any receipt or payment {irst towards interest rather than principal or otherwise in
any particular order between any of the Secured Liabilitics.

Suspense account

All monies received by the Becurity Trusiee, a Receiver or a Delegate under this Dobenture:

{a} may, at the discretion of the Security Trustee, Recelver or Delepate, be credited to
any suspense or securities realised account:

(b} shall bear {nderest, if any, in sccordance with clause 13 {fnteress) of the Facility
Agreement; and
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(o) oty be held in that account for 50 long as the Security Trustee, Receiver or Delegate
thinks fit.

POWER OF ATTORNEY
Appointmoent of attorneys

By way of security, the Chargor irrevocably appoints the Security Trustes, every Receiver
and every Delegate severally as its attorneys (with Tull power of subsiitution) in its name, on
its behalf, or otherwise, af such time and in such manner as the attorney thinks fit, b execule
any documents, exercise any rights and do any acts and things tag

{&) the Chargor is reguired 1o esesute, exercise and do under any Finance Document o
which it is a party (including to excoute charges over, transfers, convevances,
asstgnments and assurances of, and olher Insnuments, nolicas, orders and divections
refating 1o, the Secured Assels); and

{0} any aliomey deems proper or desirable in exercising any of the rvights, powars,
anthorities and diseretions conferved by this Debenture or by law on the Security
Trustes, any Receiver or any Delegnte in relation 0 the Sceured Assets or under any
Finance Document, e LPA 1925 or the hnsolvency Act 1986,

such power ol allorey becoming exercisoble only upon the oceurrence of on Bvent of
Defauit.

Ratification of acls of altorneys

The Chargor ratifies and confirms, and ngrees 10 ratily and confirm, anyvihing that any of iis
attorneys may do in the proper and lavwhil exercise. or purporied exercise, of all or any of the
rights, powers, authorities and discretions referred to in Clause 1350 (dppointment of
Atierneys),

RELEASE

Securily Period

Subject o Clause 16.2 (Discharge conditional), on the expiry of the Security Period (but not
otherwise), the Security Trustee shall, at the request and cost of the Chargor, take whatever
action is necessury o

{a} release the Secured Assels from the Security constituted by this Debenture; and

{h) reassign the Secured Assets to the Chargor.

Bischarge conditional

Any release, discharge or settlement between the Chargor and the Secwrity Trustee shall be
deemed conditional on no payment or Security received by the Security Trustee or any other
Secured Party in respect of the Secured Liabilities being avoided, reduced or ordered to he

refunded pursuant to any low relating to insolveney, bankroptey, winding-up, administration,
receivership or otherwise. Desplte any such release, discharge or settlement:
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(a) the Securitv Trustee or iis nominee may retain this Debenture and the Security
crgated by or pursuand 1o i, including all certificates and documents relating 1o the
whole or any parl of the Secured Assets, for any period that the Security Trusiee
deems necessary to provide the Security Trustee with securily apainst any such
avoidance, reduction or order for vefund; and

{by the Security Trustee may recover the value or amound of such Securily or payment
from the Chargor subseguently as if the release, discharge or seltlernent had not
oocured.

ASEIGHNMENT AND TRANSFER

Assignment by Sceurity Trustee

{2 At any ttme, without the consent of the Chargor, the Secunity Trustes may assign or
transfer the whole or any part of the Security Trustee's rights and/or obligations undsr
this Debenture Lo any person,

$)] The Security Trustee may disclose to any actua!l or proposed assignee or transleree
any information about the Chargor, the Secured Assets and this Debenture that the
Security Truslee considers appropriate.

Assignment by Chargor

The Chargor may not assign any of s rights, or transfer any of its obligations, under this

Drebenture, or enter irdo any transaction that would wesult in any of thosc rights or obligations

passing to another person.

FURTHER PROYISIONS

Independent securily

This Debenture shall be in addition to, and independent of, any other security or guaranise
that the Security Trusiee may hold for any of the Secured Liabilides at any fime. No prioy
security held by the Security Trusies or any other Secured Parly over the whole or any part of
the Secured Assets shall meree o the security created by this Debenture,

Continuing securily

This Debenture shall remuain in full force and effect as a continuing securily for the Secured
Liabilities, notwithstanding any seitlement of account, or inlermediaie pavment, or other
matter or thing, unless and witll the Security Trustee discharges this Debenture In writing.
Certificntes

A certificate or determination by the Security Trusiee a3 1o any rate or amount for the tme

being due to It from the Chargor under this Debenture shall be, in the absence of any manifest
ervor, conclosive evidence of the matters vo which it relates,

25
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Partinl tnvalidity

If. at any time, any provision of this Debenture is or becomes illegal, invalid or unenforceabls
in any respect under any faw of any jurisdiction, neither the legality, validity or enforceability
of the remaining provisions nor the legality, validity or enforceability of such provision under
the Jaw of any other jurisdiction will in any way be affected or impaired.

Bemedios and waivers

Ne fatture to exercise, nor any delay in exercising, on the part of any Secured Party any right
or remedy under this Debenture shall operate as a waiver of any such vight or remedy or
constitute an election to affirm this Debenture. No election to sffiom this Debenture on the
part of any Secured Party shall be effective unless it is in writing, No single or partinl exercise
of any right or remedy shall prevent any Furthar or other exercise or the sxercise of any other
right or remedy. The tights and remedies provided in this Debenture are cumulative and not
exclusive of any rights or remedics provided by law,

Property
This Debenture is and will remain the properly of the Security Trustes.
Amendments

Clause 43 (Admendmenty and waiversy ol the Facility Agreement shall apply 1o this Debenture
matartfs mnufendis as i the same had been sel owl herein in full

Indemunity

{a) ‘The Chargor shall promptly indemnify the Security Trustee and every Receiver and
Drelegate against any cost, loss or Hability Incurred by any of then as a result of

{i} any fallure by any Obligor 1o comply with clause 21 (Costs and expeases) of
the Facility Agreement;

{ii} acling or relying on any nolice, request or instruction which it reasonably
believes fo be ganulne, correct and sppropriately avthorised;

{1} the wmking, holding, protection or enforcement of the Security created
pursuant to this Debenture;

{iv} the exarcise of any of the rights, powers, discretions, muthorities and remedieg
vested in the Security Trusice and each Recelver and Delegate by this
Debenture or by fow;

{v} acting as Securtty Trustee, Receiver or Delegate under this Debenwre or
which otherwise relates to any of the Secured Assets (otherwise, in sach case,
than by reason of ibe relevant Security Trustee’s, Receiver’s or Delegate’s
gross negligence or wilful misconduet),

{0 The Security Trustee and every Recelver, attorney, delegate, manager, agent or other
person appotrted by the Securlty Trustes {each a "Relevant Person”™) hereunder shall

be entitled to be indemnified out of the Secured Assets or any part thereof in respect

26
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of all liabilities and expenses incurred by it or Iim in the exscution of any of the
powers, autherities or discretions vested in it or him pursuant 1o Lhis Debenture and
against all actions, proceedings, costs, claims and demands in respect of any matier or
thing done or omitted in any way relating 1o the Secured Assefs or any pait of them
{other than by reason of such Relevant Person’s gross nepligence or wilful
misconduct). The Secwrily Trustes and any such Receiver may retain amd pay all
sums in respect of which it is indenmified out of any monies received by it under the
powers conferred by this Debenture.

{ch The Chargor expressly acknowfedges and agrees that the continuation of it
indenmity obligations under this Clause 18.8 will not be prejudiced by any release of
Security o disposal of assets.

Set off

All pavinents to be made by the Chargor under this Debenture shall be made without any
setolf, counterciaim or aquity and {subject to the followlng sentence) free from, clear of and
without deduction for any taxes, duties, levies, imposis or charges whaisoever, present or
future, It the Chargor is compelled by the law of any applicable jurisdiction {or by an ardor of
any regulatory awthority in such jurisdiction) to withhold or deduct any sums in respect of
taxes, duties, levies, imposts or charges from any amownt payable to the Security Trusiee
under this Debenture or. if any such withhelding o deduction is made in respect of any
recovery uider this Debenture, the Chargor shall pay such additional amount so 23 10 ensure
that the net amount received by the Security Trustee shall equal the full amount due to it
under the provisious of this Debenture had no such withholding or deduction been made,

Stamp Taxes

The Chargor shall pay and, within three Business Days of demand, indemnify the Security
Trustes against any cost, loss or Hability the Security Trustes incurs in relation to all stamp
duty. registration and other similar Taxes payable in respect of this Debenture.

Consolidation

The restriction on the right of consolidation containad in section 93 of the LPA 1923 shall not
apply to this Debenture,

Counterparts

This Debenture may be executed in any number of counterpans which, together, have the
same effect as 1 the signatures on the counterparts were on a single copy of this Bebenuwe.

NOTICES

Clause 39 (Natices) of the Facility Agreement shall apply to this Debenture sudatis srnfeondis
as if the same had been g2t out hereln in full,

GOVERNING LAW
This Pebepture and any non-contractuat obligations arising out of or in connection with it

shall be governed by and construed in accordance with the law of England and Wales.

27
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Jurisdiction of English courts

{n) The courts of England have exclusive jurisdiction 1 settle any dispute arising out of
or in consection with this Debenture (incleding a dispute relating to the existence,
validity or tennination of this Debenture or any non-contractunl obligation arising out
of or in connection with this Debenture) {3 "Dispute™,

{b The Parties agree that the courts of England are the most approprisie and convenient
courts 1o seille Disputes and sccordingly no Party will argue 1o (e contrary.

{e) This Clanse 211 s for the benefit of the Securily Trustee only. As a vesuly, the
security Trusiee shall not be prevented from taking proceadings relating to a Dispute
i oy other courts with jurisdiction. To the extent allowed by law, the Security
Trustee may take concurren! proceedings in any number of jurisdictions.

This Debenture has boen execuled a5 a deed and is delivered and takes effect on the date stated at the
beginging of 1L
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FORM OF NOTICE

[Husert Cheargor letferhead)

To: [debiorts}]

Vinyers dute]

Dear Siys.

Bebenture dated (e} between the Chargor and the Security Trustes {the “Debenture™)

Terms defined in the Debenture shall, unless otherwise defined in this notice, have the same meaning
when used herein,

We hereby give vou notice that, [by a fehargeassignment] contained in a debemure dated 30
January 2017 and the Debenture. in eagh case gronted by the Chargor in {avour of the Security
Trustee (ns securily trustee of the Scoured Parties {the "Seeurity Trustee™)] we have charged all of
onr rights to and title and interest from tinie to time in the assels deseribed below {the “Secured
Asseis™ ]

We hereby irrevocably instruct and autherise you to

i

(%

4,

disclose to the Security Trustee such information regarding the Secured Assets as the Security
Trustes may from time (o tine requesi;

send copies of alt notices relating to the Secured Assels W the Security Trustes;

comply with the terms of any written notice or instraction relating to the Secured Assets
received by you from the Security Trustee; and

following writien confirmation from the Security Trustee that the Security constituted by the
Debenture has become enforceable, make all payvments due to us i respect of the Secured
Aszsets 1o the Becurity Trustee al:

Correspondent Bank Name: Llovds Bank Plc
IBAN/Account Mumber: - o
Beneficiary Mame: Verus Petroleum Enterprises Limited
SWIFT/8or Code: =

Refereoce:
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undess and untll the Securily Trustes notifies vou othenvize,

[The Serurity Trustee has agreed that the Chargor may withdraw any moneys from any of the
Designated Accounis without any reference to or further authority from the Secuchty Trustes zxeept 10
the extent that the Security Trustee gives vou nolice to the contrary. Upon and after the ghving of such
notice, the Chargor shall cease to be entitled to make any such withdrawal o the extent specified in
the notice.}!

We will remain Hable to perform all our oblizations under or in relntion 1o the Secured Assets and the
Security Trustee shall not be under any obligation or Habiiitv under or in relation © e Secured
Assets by reason of the Debenture or anything arising therefrom.

PWe also remain entitled 1o exercise all our rights, powers and discretions under the Secured Assels
and you should continue to give notices under the Sccured Assers to us, in each case unless and unti]
you receive notice from the Security Trustee to the contrary stating that the Debenture has become
enforceable, In such event all the rights. powers and discretions under the Secured Assets will be
exercisable by, and notices should be given to, the Security Trustee or os it directs. )

We ucknowledge that you niy comply with the instructions in this lelter withowt amy furiber
permission from us.

The nstructions i this letter may not be revoked or amended without the prior written consent of the
Security Trustee.

This letter and any non-contractual obligations arising 0wl of or in connection with this letter we
woverngd by Enplish law,

Please confiem your agreement to this above by sending the attached acknowledgement o the
Security Trustee at [#] for the attention of [ @] with o copy to ourselves.

Yours faithifully,

{Authorised signatory}
for and on behalf of
[Tusert name of Chargor]

P Ingert in respest of vy antice issued relating o security over bonk acoounls
? Insent in respeet o say notive relating (o soonrlty over the Tnsurmnees Antercompany Loans ¢ Hedging Agroements,
H Lioyd's Bank Ple o confirm demils,

30
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ANNEX
To: JLloyd's Bank Plc]
Attention: [insert details)
Copy: {the Chargor]
Diear Sirs,
Debhenture dated o] between the Chavgor and the Security Trustee {the “Debenfnre™)
insert desoription of the Secured Assets]
We acknowledge receipt of the notice of the assignment/charge dated [#] relating lo the debenture
dated 30 January 2017 and ihe Debenture, in each case granted by the Churgor in favour of the

Securily Trustee (the “Notiee™ )

Terms and expressions defined in that Notice shall have the same meanings when vsed in this
acknowledgment. We conlinm the ollowing:

1. we have not received notice of any other charge, assivoment or other third party right or
interest whatsoever i, of, over or affecting any of the Secured Assels;

2. we swill comply with the instructions sei oul in the Noetice: and
3 [we shall not permit the Chargor to make any withdrawal from any of the Relevant Accounts

alter receipt I us of o notice from the Secwrity Trustee prohibiting such withdrawals to the
extent specified in that notice. !

This acknowledgement and any non-contractual obligations arising out of or in connection with this
letier are governed by English by,

Yours faithiully,

duly authorised signatory for and on
behalf of [debior]

+ T be included whoere acknowledgment welintes o accounts security
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Sigoatures

Chargor

Executed by )]

VERUS PETROLEUM ENTERPRISES
LIMITED

on being signed by: 3
AR CHETIE j
and Povdad cnia &‘j ............. )]
Director
Securlly Trustes
Signed for and on behalf of
)
LLOYDS BANE PLC by, . D T T
3 Authorised Signatory
3 Wame:
Position:
32
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Signatures

Chargor

Executed by }

VERUS PETROLEUM ENTERPRISES ... v e
LIMITED

on being signed by: j Director
................................................. 3

AN i e T T e ) 2P S

Director

Seourily Trustee

Signed for and on behal!{ of

}

LLOYDS BANK PLC by: 3
3 Authorised Signatory
3 Name: o [EEIE
32
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