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Registration of a Charge

Company name: COVENTRY URBAN REGENERATION LIMITED

Company number: 06371949
X7TZK2Y6H

Received for Electronic Filing: 18/02/2019

Details of Charge

Date of creation: 15/02/2019
Charge code: 0637 1949 0007
Persons entitled: LLOYDS BANK PLC (AS SECURITY AGENT FOR THE SECURED PARTIES)

Brief description:  ALL CURRENT AND FUTURE LAND AND INTELLECTUAL PROPERTY
OWNED BY THE CHARGOR, IN EACH CASE AS SPECIFIED (AND
DEFINED) IN THE DEBENTURE REGISTERED BY THIS FORM MR01
(THE "DEBENTURE") AND INCLUDING THE PROPERTY (AS DEFINED IN
THE DEBENTURE), WHICH INCLUDE, AMONGST OTHERS, PROPERTY
AT VICTORIA BUILDINGS, CORPORATION STREET, COVENTRY, CV1
3JH, ENGLAND WITH TITLE NUMBER WM816402. FOR MORE DETAILS
PLEASE REFER TO THE DEBENTURE.

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.
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Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 869G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: JORDAN KLUCKOW
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6371949

Charge code: 0637 1949 0007

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th February 2019 and created by COVENTRY URBAN

REGENERATION LIMITED was delivered pursuant to Chapter A1 Part 25
of the Companies Act 2006 on 18th February 2019 .

Given at Companies House, Cardiff on 19th February 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 made on ’ 5 F M 2019

BETWEEN:

{1
(2)

‘The companies named in Part 1 of Schedule 1 as Chargors; and

Lloyds Bank plc as Security Agent.

WITNESSES as follows:

1.

1.9

DE FINITIONS AND -INTERPRETAT!ON

Deﬂnltlons Unless the context otherwise requires, the followmg words and expressmns
shiall have the following meamngs

"Accounts” means the accounts. of the Chargors detalls of which are set out in Part 2 of
Schedule 1 (THe Accounts);

"Act" means the Companies Act 2008;

"Assets" mearis, in relation to.a Chargor, _éil'l its' undartaking, property, assets, revenies
and rights of every description, or any part of them;

"Assigned Contracts” means each and all of the following both preseht and future:

{a)  the Development Documents;

(B) each contract in respect of any disposal of any Fixed Charge Asset; -

(¢} each Occupational Lease;

(d) any managing agent's agreement; and:

(e} _.'ali other agreements, in which a Chargor has an intsrest-and which is designated

as-an Assigned Centract by that Chargor and the Security Agent,

in each case including any guarantees or-sureties. entered into in respect of them;

"Busiriess Day" means a day on which banks are generally-open for business in the City

of London (exc[udmg Saturdays, Sundays and bank or public holidays),

"Chargot” means each company named in Part 1 of Schedule 1 {The Chargors) ancl {with
effect from its accession) each ather company which executes a Deed of Accession and
_Charge and any other company which subsequently adopts the cbhligations of a Chargor

"Confidentiality Undertaking" means a’ confidentiality undertaking sutistantially in a
“racommended form of the LMA for the relevant type of proposed transaction orin z any

other form agreed between the Parent. and the Security- Agent

_ "Contract-Clai'ms" means:

(4) any sums payable to the Chargors pursuant to all representatlons warrantles

undertakings and’ mdemmtles to, agreements with and security to be provided in
favaur of the Chargors in respect of and pursuant to.the Assigned Contracts;

(b} any.-net proceeds of any: claims, awards and.judgements which-may at any time
be received or receivable by the Chargors pursuant to any of the Assigned
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Contracts together with the benefit of all powers and remedies for enforging the
same.

"Deed of Accession and Charge™ means a deed of accession and charge substantially
in the form of Schedule 8 {Form of Deed of Accession and Charge for a New Chargor).

"Derivative Rights” includes:

{a) aliotments, rights, money or praperty arising at any time in reiation fo any of the
Specified Securities by way of conversion, exchange, redemption, bonus,
preference, option or othenwvise;

() dividends, distributions, interest and other income paid or payable in relation to
any Specified Securities; and

{c)  stock, shares and securities offered in addition to or substitution for any of the
" 8pecified Securities in connection with any disposal or restructuring of any of the
Subsidiaries of the Chargors;

"Development Documents” means any building contracts, sub-contracts, professional
appointments, coliateral warranties and other contracts entared Into or to be entered into
by a Chargor in respect of a Property;

"Msposal” means a sale, leass, licence, transfer, loan or other disposal by a parson of
any asset, undertaking or business {whether by a volunfary or involuntary single
transaction or series of transactions);

" "Disposal Proceeds” means all capital monies or other sums or other consideration paid
or payable in respect of the disposal of a Chargor's inferest in all or any part of any
Property and after deducting:

' {a) any reasonable expenses which are incurrad by any member of the Group with
respect to that Disposal {o persons who are not members of the Group; and

{b) any tax incurred and required fo be paid by the seller in connection with that
Disposal {as reasonably determined by the seller, on the basis of existing rates
and taking account of any available credit, deduction or allowance);

"Enforcement Event” has the meaning given to the term "Terminalion Date” in the
Security Trust Dead;

"Environmental Laws" means all laws, regulaticns, directives and codes of practice
relating to the protection of the environment or public health and safety or the production,
transporiation, storage, treetment, deposit or disposal of any substance capabls of
causing harm to any living organism;

"Existing Securlty” means the morigages and charges set out in Schedule 4 {Dataifs of
Existing Socurify) for so long as they continue in force;

"Finance Documents” shall have the meaning given thersto in the Security Trust Deed;

"Financial Collateral” in relation to a Chargor, means any of ils Asseis comprising
financial collateral within the meaning of the Financial Collateral Regulations;

"Financial Collateral Regulations” means the Financial Collateral Arrangements {No. Z}
Regulations 2003, as amended!

LIBOUKILUCKOWIE248019.6 Hogan Lavells



-3-

"Fixed Charge Asse!” means an Assel for the time being comptised within an
assignment created by Clause 3.1 {Assignmenis) or within a morlgage or fixed charge
created by clause 3.2 {Creafion of fixed secuwrily} or arising on crysiallisation of a floating
charge whether under clause 3.6(a) {Crystaliisation) or otherwise and includes ali Asseils
assigned, morigaged or charged by the equivaient provisions in any Deed of Accession
and Charge;

"Floating Charge Asset” means an Asset for the time being comprised within the floating
charge created by clause 3.3 {Creation of floating charge) {or by the eguivalant provision
of any Desd of Accession and Charge) but, in relation o Assets situated in Scotland and
chargad by clause 3.3(b) {or by the equivalent provision of any Deed of Accession and
Charge} only insofar as concems the floating charge aver that Asset;

"Group” means the Parent and its Subsidiaries for the time being;
"Group Company” means all or any member{s} of the Group;

“suarantor” means any Chargor insofar only as it covenants and guaranices under
clause 2.1({b) {Covenani io pay) or pursuant to a Deed of Accession and Charge to pay or
discharge Indebledness due or owing by a Group Company 1o the Secured Parlles and
"Guarantors” and "Guarantee” shall be construed accordingly;

"Hedging Documents” means any currency swap or interest rate hedging amangement
in relalion fo currency fluctuations or interest payments enterad into or to be entered into
by any Chargor;

"Hoiding Account” means the bank account maintained by Laing O'Rourks Holdings
Limiled with the Security Agent and designated as such in a letler between the Parent
and the Securty Agent;

"indebiedness” means any obligation for the payment or repayment of money in any
cumrancy, whether present or future, actual or contingent, joint or several, whether
incured as principal or surely or in any other way whalever, and including principal,
interest, commission, fees and other charges;

“Insurance Policy” means any coniract or policy of insurance of any Chargor {including
all cover notes) of whalever nature which are from time o tme taken out by or on behalf
of any Chargor or {to the extent of its interest) in which any Chargor has an interest at any
time in refafion to the Properties but excluding any public liabllity insurance, third party
fiability insurance whose proceeds are required to be applied to meet liabilities to third
parties under and In accordance with such policy and any direclors’ and officers’
insurance;

"Intellectua!l Property” means patents {Inciuding supplementary proteclion certificates),
utility models, registered and unregistered trade marks {including service marks), rights in
passing ofi, copyright, database rights, registered and unregistered rights in designs
{including in relatfon to semiconducior products), anywhere in the world and, in each
case, any extensions and ranewals of, and any apolications for, such rights;

Inteliectual Property Rights™ mesans, In relation to & Chargor, all and any of its
Inteliectual Property and all other intellectual property rights and other rights, causes of
action, inlerests and assets charged by it pursuant to clause 3.2 (Creation of fixed
securfly) {c){xii} to (xvil) incluslve or pursuant to the equivalent provisions in any Deed of
Accession and Charge and, In each case, which ars of a typp which ars not disposed of in .
the ordinary course of trading;
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"Intercreditor Agreement” means the Intercreditor Agreement dated 14 April 2016 {as
amended and restated from time to time) between, amongst others, the partias to this
Debenture.

"Irish Guarantor” maans each of:

{a} Canal Harbour Development Company Limited;
{h} Laing O'Rourke lreland Limiled;

{c) lrishtown Developments Limited; and

{dh Sundera Holdings Limited;

"Land” includes freehold and leasehold, and any other estate in, land and (outside
England and Wales) immavable property and in each case ali buildings and struclures
upon and all things affixsd to Land {including trade fixtures);

"Liability” means any liability, damage, loss, cost, claim or expense of any kind or nature,
whether direct, Indirect, special, consequential or otherwise;

"New Chargor” means a member of the Group which becomes a Chargor under this
" Debenture in accordance with Clause 31 (Accession of a New Chargor).

"Ococupational Leasze” means any lease, agreement for lease, licence or other
occupational interest subject to which a Chargor’s Interest In a Property is held now or in
the future Including any guarantee and rent deposit amangements entered into under the
terms of them;

"Parent” means Laing O'Rourke Corporalion Limited a limiled Hability company
incorporated in Cyprus with registered number 190303,

"Parly” means a party o this Debenture;

"Principal” means a Group Company fram which Indebledness is due or owing fo a
Secured Parly, except as a Guarantor;

"Property” means each properly in England and Wales vested in the Chargors and
ragistared at HM Land Registry details of which are set out in Schedule 3 (Registerad
Land o be morlgaged) including ail:

fa) land, cellars, vaults, underground tunnels, eaves, canopies, struciures and the like
used or enjoyed in connection with i now er in the future;

(b bulldings, fixtures (including trade fixtures) and fixed plant and machinery and
ather structures now or in future on it; and

{c) easements, access rights, rights of way, wavleaves and rights attaching to it;

"Receivables” means, in relafion to a Chargor, all sums of maney receivable by it now or
in the future consisting of or payable under or derived from any Asset described in
clause 3.1 {Creation of fixed securily) or described in the equivalent provision of any Deed
of Accession and Charge including, without limitation, the Disposai Procseds;

"Recelver” means any recelver or recelver and manager appolnted under clause 18

{Appointment- of -a «Receiver or. an. adminfstrator)» ands{where- the .context requires gr - -

narrite} includes any substituted receiver or receiver and manager;

LIBOKLUCKOW/G246019.6 Hogan Lovells



«5.

"Relevant System” has the meaning given to that ferm by the Uncerlificated Securities
Regulations 2001 and includss the CREST system and also any other system or facility
{whether established in the United Kingdom or elsewhers) providing means for the
deposit of, and clearance of transactions in, Secunities:

"Reserved Property” means each of the following properties (provided that each such
properly shall, io the extent that it is not disposed of, sold or transferred by such date,
cease to be a Reserved Property on 31 Decamber 2019):

{a) 134-106 Pretoria Road, Chertsey, Sumey KT16 9AZ, England, with fitle number
5Y743823; and

{b) Land at Pretoria Road, Chertsey, Surrey, KT16 LN, England, with title number
SY702583,

in each case, including all iand, cellars, vauits, underground tunnels, eaves, canopies,
structures and the like used or enjoyed in connection with it now orin the future, buildings,
fixtures (including trade fiodures) and fixed plant and machinery and other structures now
or in fulure on i and easemants, access rights, rights of way, wayleaves and righls
attaching to it;

"Secured Parties” has the meaning given thereto in the Security Trust Deed;

"Secured Sums" means all present and future obligations and liabliities (whether aciual
or contingent and whather Incurred jointly or severally and whether as principal or surety
or in any other capacily whatsoever and whether incurred originally by a Chargor or by
sarme other person) of the Group Companies to all or any of the Secured Parties under
each or any of the Finance Documents, in each case logether with:

' {a) all costs, charges and expenses incurred by any Sscured Party in connection with
the protection, preservatlon or enforcement of its rights under any Finance
Document; and

{b) all moneys, obligations and liabilities due, owing or incumred in respect of any
varialions or increases in the amount or composition of the facilities provided
under any Finance Document or the obligations and lisbilities imposed under such
documenis;

"Securities” means ali shares, slock, debeniures, debenture stock, bonds and other

Cinvestments (as listed in Part §l, Schedule 2 of the Financial Services and Markels Act
2000}, whether cerlificated or unceriificaled and whether in registered or bearer form,
including all depositary interests representing any of them and including ali rights and
benefits of a capital nature acoruing at any time in respect of any Securities by way of
redemption, repayment, substitution, exchange, banus or preference, option, rights or
otherwise;

"Security Agent” means Lloyds Bank plc acling as security agent and trustee for the
Secured Parties and includes any successor appointed by the Secured Parties;

 "Security” or "Security Interest” includes any mortgage, charge, pledge, lien or other
security interest securing any obligation of any person or any other agreement or
arrangement having a similar effect;

"Security Trust Deed” means the security trust deed dated 31 Decerher 2015 as
arrgrided Ahd restited bn 14 Aprl 2016 and as furbet amended and restatgd b 'or aboiit
the date of this Debenture and made between, among others, the Security Agent and the
Secured Parlies;
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"Specified Intellectual Property” means the Intellectual Property listed in Schedule 6
(Specified infelfectual Properly),

"Specified Securities” means, in relation to a Chargor, all Securities:

{a} which at any time reprasent a majority hoiding of 50% or more in a Subsidiary of
such Chargor or an undertaking which would be its subsidiary undertaking if in
section 1162{(2}{a) of the Act "50 per cent or more" were substiuted for "a
maiority";

(b) are hald in the name of the Security Agent or its nominee or to its arder; or

{c) the certificates for which are now or in the future deposited by such Chargor with
the Security Agent or which, if unceriificated, are held in an escrow or other
account in favour of the Security Agent or its nominae,

but excluding the Securities held by (i) Laing O'Rourke lreland Limited in Laing O'Rourke
Utilities Ireland Limited and (i} Cana! Harbour Development Company Limited in Twin
Seal Glass Lid and JJ McCreery (1978) Lid;

"Structural Intercompany Debi” means any intercompany debis due {o the Chargors
including (without limitation) all sums due pursuant to the intercompany lean agreesments
listed in Schedule 8; and

"Subsidiary” means 3 subsidiary underiaking within the meaning of section 1162 of the
Act and disregarding for this purpose the faci that any shares in that undertaking may be
held by way of security and the beneficiary of that securily {or a nominee of that
beneficlary) may be registered as a member of the relevant underiaking.

1.2 . interpretation: Uniess the context otherwise requires, in this Debenture:

{a} referances {0 a "Party” shall be construad so as o include that Pary's respective
successors in tills, permitted asslgns and permitied transferees;

{B) ‘including” and "in particular” shall not be consirued resiriclively but shall mean
respectively "including, without prejudice to the generalily of the foregoing” and "in
particular, but without prejudice to the generality of the foregoing”;

(c) a "person” inciudes any individual, firm, company, corporation, government, state
or agency of a stale or any association or partnership {whather or not having
separate legal personality) of two or mors of tha foregaing;

(< "property” includes any interest {legal or equitable) in rea! or perscnal proparly
and any thing in action;

G "yariation” inciudes any variation, amendment, accession, novation, restatamant,
madification, assignment, transfer, supplement, exiension, delstion or
replacement however effected and "vary" and "varied” shall be construed
accordingly,

(f) “writing” includes telex and facsimile transmission legibly received except in
relation to any certificate, notice or other document which is expressly required by
this Debenture to be signed and "written” has a corresponding meaning;

(). an Enforcament Event is "continuing” if it has not been walved in writing or
- remedied to the satisfaction of the Security Agent;
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1.3

1.4

1.6

1.6

-7

{h) subject to clause 37.4 {Variations) references to this Dabenture or to any other
document include references to this Debenture or such other document {including
any Finance Daocument) as varied in any manner from time io time, sven i
changes are made to the composition of the parlies o this Debenture or such
ather document or to the nature or amount of any facilities made avaiiable under
such other document and, in addition, references to this Debenture shall include
{with effect from the dafe on which it comes into force} each Deed of Accession
and Charge executed pursuant to it;

{1} the singufar shall includs the plural and vice versa and any gender shali include
the other genders,

{i) any raference to any statute or statulory instrument or any section of it shali be
deemed to include a reference to any statutory modification or re-enactment of it
for the fime being in force in relation to the particular circumstances;

(k) headings are inserted in this Debenture for convenience and shall not affect its
_interpretation;

{h Indebtedness due, owing or incurred under the Finance Documents shall include
all moneys, obligations and liabilities due, owing or Incurred in respact of any
variations or increases in the amount or composition of the Finance Documents
provided for therein or the obligations and liabilities imposed thereunder;

{m} references {o uncertificaled Securilies are {o Secuwrities the itle fo which can be
fransferred hy means of an electronic or other antry In a Relevant Systam; and
references o cerlificated Securitfes are io Securities which are not uncertificated
Securities; and

{n) "Blank stock transfer form” means a stock transfer form validly executed by the
relevant Chargor but with the seclion relating 1o the consideration and the
transferes left blank,

Security Trust Deed and Intercreditor Agreement: This Debenture is subject fo the
terms of the Security Trust Deed and the Intercredilor Agreemsnt {including, without

limitation, any term relating to the discharge or release of security), If any provision of this

Dehenture shail conflict with any term  (including, without limitation, any term relating o
the discharge or release of security} of the Security Trust Deed andfor the intercreditor
Agreement, then the relevant term of the Securily Trust Deed andior the Intercreditor
Agreement shall prevail.

Companies Acts: Expressions defined in the Act {and not redefined in this Debenture)
shall have the same meanings in this Debenlure, except that the expression "company”
shall inciude a body corporate established outside Great Britain.

Statutes: Any reference to any statule or statutory insirument or any section of it shali be
deemed to include a reference to any statutory modification or re-enactment of it for the
time being in force in relation o the particular circumstances.

Disposition of Property

The terms of any other Finance Document and of any side letiers between the parties to
this Debenture are incorporated into each other Finance Document o the extent required
for the purported disposition of any Property contained in any Finance Document to be a
valid disposition in accordance with section 2(1} of the Law of Properly (Miscellansous
Provisions) Act 1989,
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2.2

2.3
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2.5

3.2

COVENANT TO PAY

Covenant to pay: Each Chargor hersby:

{a) covenants that it will, on the Security Agent's written demand, pay or discharge

the Secured Sums when due at the times and in the manner provided in the
relevant Finance Documents; and

{b) covenants and guaraniees that it will, on the Security Agent's written demand, pay
or discharge to the Security Agent all Indebtedness now or in the fulurs due,
owing or Incurred by each Group Company and each other Chargor (except as a
Guarantor for the Chargor giving this covenant) to each Secured Parly under or in
connection with the Finance Diocuments;

Guarantee: The guarantee containad in clause 2.1(b) {Covenant to pay) is given subject
to, and with the benefit of, the provisions set out in Schedule 2 (Terms of Guaraniee).
The guarantee is given by each Chargor separately and jointly with every other Chargor.

' Binding nature: Each Chargor agrees fo be bound by the guarantes contained in

clause 2.1(b) {Covenant fo pay), even if another member of the Group which was
intended 1o execute this Debentura may niot do so or may net be effectively bound,

Demands:

{a) The making of one demand shall not preclude the Security Agent from making any
further demands.

{b} Any third party desling with the Security Agent or any Receiver shall not be
concemed fo see or enguire as to the validity of any demand under this
* Debenturs,

Proviso: The covenants and guarantee contained in this clause and the security created

_ by this Debenture shall not extend to or include any liability or sum which would otherwise

cause any such covenant or security 1o be unlawful or prohibited by any applicable law.
CHARGING CLAUSE

Assignments: Each Chargor, with full tille guarantee {subject to the Existing Security),
as security for the payment or discharge of all Secured Bums, assigns and agrees {o
assign absoiutely {subject 10 a proviso for reassignment on redemplion) to the Securly
Agent (as trustee for the Secured Parties):

(a) all of lts rights, title and interest from fime o time in respect of any sums payable
to it pursuant to the Insurance Policias;

{b) all its rights, title and interest from time fo fime in respect of the Hedging
Documents;

(c) all of its rights, title, interest and benefit in each Assigned Contract;
{d} the Disposal Proceeds; and

(e} . ali of its rights, title, interest and benefit in and to the Contract Claims.

* Fixed Security: Each Chargor, with full title guarantee (subject to the Existing Security),
as security for the payment’or discharge of all"Secired Sums; charges ‘irrfavolrof the: -~

Security Agent {as trusies for the Secured Parties);
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(a) by way of legal mortgage, each of the Properlies registered at HM Land Registry
or which will be subject o first regisiration at HM Land Registry upen the
exacution and delivery of this Debenture, in each case as described in Schedule 3
{Registered Land {o be Morlgaged),

(b} by way of legal mortgags, all Land In England and Wales now vasted in it and not
ragistared at HM Land Registry:

{c) by way of fixed charge:
{i) all other Land which Is now, or in the future becomes, its property;

(i) all interests and rights in or relating to Land or the procesds of sale of
L.and now or In the future belonging to it;

£lii} all plant and machinery now or in the future attached to any Land which, or
. an interest in which, is charged by it under the preceding provisions of this
clausea 3.2;

fiv) all rental and other income and all debis and claims now or in the fulure
due or owing to it under ar in connection with any lease, agresment ar
licence relating lo Land;

{) all Specified Securities which are now its property, including all proceeds
of sale derived from them;

{vi}  all Specified Securities in which that Chargor may In the future acquire an
interest {legal or equitabla), including all proceeds of sale derived from
them;

{vii)  ail Derivative Rights of a capital nature now or in the future accruing or
offered in respect of its Specified Securities;

{(viiiy  all Derivative Rights of an income nature now or in the future acoruing or
offerad at any time In respect of its Specified Secuwrities;

{(ix) ~ where Specified Securities are held in a Relevant System, all ils rights
against the cperafor of the Relevant System or any participant in respect
of such Spacifiad Securities;

{x) | all iis goodwill and uncalled capital for the time being;
{xi) ol Specifisd Intallectual Property belonging to i;
(xif}  ali other Inteliectual Properly presently belonging to it;

{xiii) - afl intellectual Property that may be acquired by or belong to it in the
Futurs;

{xiv) the benefit of all agreements and licences now or in the future entered into
or enjoyed by it relating fo the use or exploitation of any Intellectual
Property in any part of the world;

fxv}  all its rights now or in the fuiure in relation fo trade socrets, sonfidential
information and knowhow in any part of the warid;

LIBOYWKLUCKOW.NG246019.6 Hogan Lovells



-f0 -

{xvi} all its rights and causes of action in respect of infringement(s) {past.
prasent or future) of the rights referred to in clauses 3.2{c){xi} to {xv)
inclusive:;

{xvlly  all trade debts now or in the future owing to it;

{xviil} all Structural Intercompany Debis excluding those arising on fluctuating
accounts with other members of the Group;

{xix} all other dabis now or in the future owing fo it, excluding these arsing on
fluctuating accounis with other members of the Group;

(¢} the beneht of all instruments, guaraniees, chargss, pledges and other
security and all other rights and remedies availabie to it in respect of any
Fixed Charge Asset excapt to the exdent that such items are for the time
being effectively assigned under Clause 3.1 {Assignments);

{xxi) ~ all Its Interests and rights {if any} in or to any money at any time standing
to the credit of any Accounts;

(xxi) all is interests in the remaining Assigned Contracts (to the extent not
assignad pursuant to clause 3.1 {Assignmenisy; and

{(x¢iii) - all rights, money or propsrly accruing or payabie to it now or in the fuiure
under or by virtue of a Fixed Charge Asset except fo the extent that such
rights, money or properly are for the time being effectively charged by
fixed charge under the foregoing provisions of this clause 3.2.

3.3 Creation of floating charge: Each Chargor, with full tille guarantee {subject to the
Existing Security), charges to the Securily Agent (as trustee for the Secured Parties) as
sacurity for the payment or discharge of all Secured Sums, by way of floaling charge:

{a) all s Assets except io the exient that such Assels are for the time being
effectively assigned by way of security by virlue of clause 3.1 {Assignmenis)
charged by any fixed charge conlained in clause 3.2 (Creation of fixed security)
including any Assets comprised within a charge which is reconveried under
clause 4.4 (Reconversion), and

() without exception, all its Assets Insofar as they are for the time being situated in
Scolland,

but in each case so that such Chargor shall not create any other Security Interest over
any such Floating Charge Asset (whether having priority over, or ranking par passu with

. or subject to, this floating charge) or iake any other step referred to in clause 7 {(Negalive
pledge and ofher restrictions) with respect to any such Floating Charge Asset, and such
Chargor shail not, without the cansent of the Security Agent, sell, transfer, part with or
dispose of any such Floating Charge Assel except by way of a sale, transfer or other
disposal which is permitted in accordance with the Finance Documents or In the ordinary
course of business and which is not exprassly prohibited by a Finance Document.

34 Priority:

{a) Any fixed Security Interest created by a Chargor and subsisting in favour of the
Security Agent shall {save as the Security Agent may otherwise declare at or after
the-time ofits .creation} have priority-over- theloating charge created by clausa 3.3~
{Creation of floating charge} (except o the extent mandatorily preferred by law).
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Any Security Interest created in the future by a Chargor {except in favour of the
Securily Agent) shall be expressed tc be subject to this Debenture and shall rank
in order of priority behind the charges created by this Debenture.

Application to HM Land Registry: Each Chargon:

(a)

{b)

{c}

in relation to each register of title of any present and future land of that Chargor
which is charged to the Securily Agent under this Debenture or pursuant fo
clause 7 (Further Assurance) other than the Reserved Properties consents to the
Security Agsnt {or iis solicitors) at any time submitting o HM Land Registry any
and all of the following:

{ a Form AP1 {application to change the register) In respect of the security
created by this Debenture;

{if) a Form RX1 {Application o register & resiriction) in the following terms:

"No disposition of the registersd estate by the propriefor of the registsred
estate is to be registerad without a written consent signed by the proprietor
for the tims being of the charge dated [date] in favour of [Chargee]
referred 1o in the charges register or their conveyancer”; and

(i) submilting a Form CH2 {Application {o enter an cbligation to make further
advances}); and

will procure that a copy of any consent required from the beneficiaries of any
Existing Security over the Properties which are subject {o the Existing Security to
enable the Security Agent to make the applications referred o in clause 3.5(a) are
delivered to the Security Agent; and

to the exient applicable, covenanis {o submit an application to the appropriaie
Land Registry for the first registration of any unregistered Land in England and

- Wales mortgaged by clause 3.2(b) (Creation of fixed security) at its own expense,

immediately following its execution of this Debenturs.

Motices:

(a)

(b}

(c)

Each Chargor shall, if the Securily Agent reasonably deems it necessary for the
enfarcement of the Security created under this Debenture (or in the svent the
Securlty Agent reasonably believes that notice of enforcement or security is to be
served in respect of such Assigned Documents on behaif of any other craditor),
execute a notice of assignmenrt in respect of the Assigned Documents (other than
any documenis in conneclion with the Reserved Properties) in substantially the
form set out in Part 3 of Schedule § (Forms of Nofice of Assignment/Charge} and,
as soon as reasonably practicable, deliver that notice to the counterparty {o such
Assigned Documents.

Each relevant Chargor shall on the date on which it enters into any Hedging
Agreement, execute a notice of assignment in respect of the Hedging Agreements
in substantially the form set out in Part4d of Schedule 5 {(Forms of Notice of
Assignment/Charge) and, as soon as reasenably practicable, deliver that notice to
each hedge counterparty.

Each Chargor shali, if the Security Agent reasonably deems it necessary for the
enforcement of "the Secunity treatgd-under this-Debenttre (or i the eventthe -~
Security Agent reasonably belizves that notice of enforcement or security is to be
served in respect of such proceeds on behalf of any other creditor) execute a
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notice of charge 1o the insurers {and any broker) of the security over the proceeds
of any Insurance Policizs created by this Debenture in substantially the form set
out in Part 5 of Schedule § {Forms of Notice of Assignment/Charge) and, as soon
as reasonably practicable, serve that notice on each such insurer and broker; and

() Each relevant Chargor shall, following entry Inte an intra-group foan agreement,

- execule a notice of assignment in respect of the Structural Intercompany Debt

- rate available pursuant to such agreement In substantiaily the form set out in

Part 6 of Schedule 5 {Forms of Nofice of Assignment) and, as soon as reasonably

practicable, serve that nolice on each deblor parly to such Stuctural
intercompany Debt,

{e) Each Chargor shall use reasgnable endeavours {including expending reasonable
costs and expenses) o procure the execution and delivery to the Security Agant
- of acknowledgmenis by the addressees of the nolices delivered to them pursuant

to paragraphs {a) io {d) above,

CRYSTALLISATION

Crystallisation by notice: The floating charge created by each Chargor In clause 3.3
(Creafion of floating charge) may, subject to clause 4.5 {Moraforium Assels), be
crysiallised into a fixed charge by notice in writing glven at any Uime by the Security Agent
to the relevant Chargor (or to the Parent on ifs behalf) il

{a} an Enforcement Event has ccourred and is conlinuing;

{b) the Securily Agent in good faith considers that any of the Assets expressed 1o be
charged to the Security Agsnt by this Debenture are in danger of being seized or
sold pursuant to any form of legal process; or

{c} a circumstance envisaged by paragraph(a} of Clause 4.2 (Automatic
Crystaflisation) occurs and the Security Agent in good failth considers that such
- orystallisation s necessary in order to protact the priority of its security,

Such crystallisation shall take effect over the Floating Charge Assels or class of Assels

specified in the nofice. If no Floating Charge Assets are specified, it shall take effect ovar
all Fioating Chargs Assets of the relevant Chargor.

Automatic crystailisation: [f, in confravention of any Finance Document, without the
Security Agent's prior written consent; :

(a} any Chargor resolvas 1o take or takes any step to:
{i charge or otherwise encumber any of its Floating Charge Assels;
{ii} create a trust over any of its Floating Charge Assets; or

(i) dispose of any Fioating Chargs Asset (except by way of sale or disposal in
the ordinary course of such Chargor's business to the extent that such
disposal s not otherwise prohibited by any Financa Document); or

(b} any person resolves to take or akes any siep {0 seize or sell any Floating Charge
Asset pursuvant to any form of legal process,

then the floating_ charge created by clause 3.3 {Creation of fJoaling charge), shall,_subject
to clause 4.5 {Moratorium Assels), be automatically and instantly crystaliised (without the
necessity of notice} into a fixed charge over such Floaling Charge Asset, '
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Future Floating Charge Assets: Except as otherwise sialed in any notice given under
clause 4,1 (Crystafiisation by notice) or unless such notice relates fo all s Floating
Charge Assets, prospective Floating Charge Assels acquired by any Chargor after
crystallisation has cccumed under clause 4.1 {Crysialisation by nolice) or 4.2 {Aufomalic
erystaliisaiion) shall become subject to the floaling charge crealed by clause 3.3 (Crealion
of floating charge), so that the crystallisation shall be effective only as o the relevant
Floating Charge Assets in existence at the dale of crystaliisation.

Reconversion: Any charge which has crystallised under clause 4.1 {Crystallisation by
notice) or Clause 4.2 (Automalic crysialiisation) may, by notice in writing given at any time
by the Securty Agent to the relevant Chargor, be reconveried inlo a fleating charge in
relation o the Assels specified in such notice.

~ Moratorium Assets: The fioaling charge created by each Chargor in clause 3.3 (Creation

of floaling charge) may not be converted inlo a fixed charge on Assets for which a
moratorum is in farce If and for so long as such conversion would breach paragraph 13
and/or paragraph 43 of Schedule A1 of the Insolvency Acl 1886,

TiTLE DOCUMENTS, INSURANCE POLICIES AND TRANSFERS

Subject to the rights of any prior charges (including, without limitation, the beneficlaries of
the Existing Securify} and except as ctherwise provided for under the Finance Documents
or expressly agreed in writing by the Security Agent, each Chargor shall:

{a} deposit with the Securily Agent, and the Securily Agent shall be entitled {o retain
during the continuance of the security created by this Debenture, 2ll deeds and
documents of title relating to its Fixed Charge Assets that are necessary fo glve
effect to or to perfect the fixed security described in Clause 3.2 {Fixed Securily)} or,
in respect of all deeds and documents of title relating to any Land, provide an
acceptable letler of underiaking from Chargoers’ counsel to hold the same (o tha
arder of the Securily Agent,

{b) as soon as reasonably praclicable, and in any event within & Business Days of
request, execule and deliver 1o the Security Agent such documents and transfers
and give such instructions and perform such other acts as the Security Agent may
reasonably requira at any time to constituie or perfect an equitable charge or legal
morigage {at the Securily Agenf's option) over its Specified Securilies, including
any sligible o participate in & Relavant System,

COLLECTION OF RECEIVABLES

| Holding Account; Each Chargor shall, lo the extent raquired pursuant to the Finance

Documenis, collect and realise all its Disposal Proceeds and, immediately on receipt, pay
all money so collected into the Holding Account. To the exent that such Disposal
Proceeds are required io be paid into the Holding Account under the Finance Documents,
each Chargor shall, pending such payment, hold ail money so received upon trust for the
Security Agent.

Motice to account bank: Save to the extent that such notice is expressly provided unter
the Finance Documents, each Chargor {or the Parent on its behalf) shall, if the Security
Agent reasonably deems it necessary for the enforcement of the Security interest created
under this Debenture or as otherwise agreed between the Chargor and the Securily
Agent, give notice to the account bank with which each Account is held substantlally in
the.form set.out.in.Part. 1. of Schedule. 5,. and .use.its. reasonable. endeavours.to. procura ...
that the account bank signs and delivers io the Security Agent an acknowledgsment In
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the form set out in Part 2 of Schedule 5 save 1o the exient that such acknowledgement is
sxpressly provided under the Finance Documents.

No derogation: No Chargor shall purporl, without the Secuwrity Agenf's prior writlen
consent {not 1o be unreasonably withheld or delaved), to charge, factor, discount, assign,
postpone, suberdinate, release or waive its rights in respect of any Receivable in favour of
any person or do or omit to do anything which might delay or prajudice lis full recovery.

Credit balance: Subject to the terms of the Finance Documents, if a credit balance
arises on any account of 2 Chargor with the Security Agent (or a Secured Parly) directly
or indirectly as a result of Disposal Proceeds being credited or transferred fo such
account, the Security Agent {or such Secured Parly) shali have an absolute discretion
whether {o permit or refuse to permit such credit balance to be utiised or withdrawn by
such Chargor and the Security Agent (or such Seoured Party) may In iis sole discretion at
any time transfer all or any parl of such credit balance {o a sepamle account of such
Chargor with it

Factored debts: If the Securnity Agent releases, waives or postpones its righis in respect
of any Receivable to enable a Chargor to factor or discount them o any Secured Party or
third parly (the "factor"), the charges created hy this Debenture shall in all other respects
remain in full force and effect. In particutar, all amounts becoming due to such Chargor
from the faclor and any Receivables re-assigned, or dugs fo be re-assigned to such
Chargor, shall be subjact to the relevant fixad charge created by this Debenture, subject
only to any defences or rights of set-off which the factor may have against such Chargor.

information: Each Chargor shall deliver {0 the Security Agent such particulars as {o the
amount and nature of its Receivables as the Security Agent may from lime to time
reasonably require.

NEGATIVE £LEDGE AND OTHER RESTRICTIONS

Other than as expressly permitted under the Finance Documents, no Chargor shall,
without the prior written consent of the Security Agent:

{a) create, ar agree or altempt to create, or permit to subsist, any Securily Interest
{except under this Debenture and the Existing Securify) or any trust over any of ils
Assets, or permit any Hen {(ather than a lien arsing by operation of law in the
ordinary course of such Charger's business) to arse or subsist over any of ils
Assels;

{b} sell, assign, license, lease any of its Fixed Charge Assets {other than the
- Reserved Properties), or part with possession or ownerghip of them, or purport or
" agree to do so;

{c)  increase the amount secured by the Existing Security or agree o make any
material amendment to its ferms,

FURTHER ASSURANCE

{a) Subject to Clauses 3.6 {Notices) and 6.2 {Notice fo account bank), which shali be
applied sirictly in sccordance with their terms, sach Chargor shali {and the Parent
shall procure that each Chargor will) promptly do all such acts and execute all
such documents ({including assignments, transfers, mortigages, charges, notices,
forms and insfructions) as the Secwrily Agent reasonably deems necessary for the
enforcement or preservalion of the Security created undear this Debenture (or the
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preservation of the priority of such Security) In such form as the Security Agent
may reasonably reauire {in favour of the Security Agent or iis nominee) in order o

{1y parfect, protect or in relation to Racelvables enhance the Securlly interest
created or intended to be created by this Debenture {which may include
the execulion of a morlgage, charge, assignment, transfer, notice,
instruction or other Security Interest over all or any of the Assets which
are, or are intended to be, the subject of the Securily constituied by this
Debenture} or for the exarcise of any rights, powers and remedies of any
Sacured Party provided by this Debenture or by law,;

{in confer on the Security Agent or confer on the Secured Farties, Security
Interest over any Assets of that Chargor located in any jurisdiction oulside
England and Wales which is (o the exteri permitted by local law)
equivalent or similar to the Security intended to be conferred by or
pursttant to this Debenture; and/or

{iif) facilitate the realisation of the Assets subject to the Securily Interest
conferred or intended to be conferred by this Debenture or the exercise of
any rights veslad in the Securily Agent, any Receiver, administrator or
nomines, including executing any transfer, convevance, charge,
assignment or assurance of all or any of the Assets which are the subject
of the Security constifuted by this Debenture, making any regisiration and
giving any notice, order or instructions.

{b) Subject to Clauses 3.6 {Nolices) and 6.2 {Notice to account bank), which shall be
applied strictly in accordancs with their terms, each Chargor shall {and the Parent
shall procurs that each Chargor shail} take all such action as is available to it
(including making all filings and regisirations) as may be reasonably necessary for
the purpose of the creation, perfection, protecticn or maintenance of any Security
interest conferred or intended o be cenferred on the Securily Agent or the
Secured Parties by or pursuant to this Dabenture,

{c) Without prejudice to the generality of this Clause 8 and subject to Clauses 3.6
(Natices) and 6.2 {Nofice fo sccount bank), which shall he applled stricily In
accordance with thelr terms, if the Securily Agent reasonably deems it necessary
for the enforcement or preservation of the Securnity interest created under this
Debenture {or the preservation of the priority of such Security}, each Chargor will
promptly execute:;

(i) a legal morlgage of any Lard {(cther than the Reserved Property) in
England and Wales {cther than the Reserved Properly) now or in the
future belonging io it;

{ii) a fixed charge over any interest, not capable of being charged by way of
legal mortgage, in any Land {other than the Reserved Praoperty) now or in
the future belonging to it;

(i) a legal assignment or other fixed security over ali or any of its Inteliectual
Property Rights or Receivables;

(iv)  a step-in agreement, legal assignment or other fixed security over all or
"~ any Assigned Contracts;

{v) a legal or equitable charge (at the Security Agent’s option} over all or any
~of its Securities andfor Derivative Rights;
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{vi) all assignments, transfers, mortgages, charges, notices and instructions,
and

vii}  such other documents as the Secwily Agent may in its reasonable
discration think fit further to sacure the payment of the Secured Sums, or
to perfect this Debenture, or to vest titie to any Asset in iisell or lis
nominee or any purchaser foliowing the accurrence of an Enforcement
Event.

{h Existing Security: Following the discharge of tha Exisling Security, the applicable

Ghargors shall as soon as reasonably practicable do all such reasonable acls and

- execute all such documents in order to perfect, protect or in relation fo

Receivables enhance the Securily intended to be crealed by this debeniure

(inciuding, without limitation, under Clause § (Title Documenis, including
insurance policies and transfers) and Clause 15 (Specified Securities)).

RIGHT OF APFROPRIATION

Financlal Collateral Arrangement: The Parfies acknowledge and inlend that the
charges over each Chargor's Financlal Coliateral provided under or pursuant fo this
Debenture will 2ach constitule a “security financial collateral arangement” for the
purposes of the Financial Collateral Regulations.

Right of appropriation: The Security Agent may, on or at any time after the security
constituied by this Debenture becomes enforceable in accordance with its terms, by
notice in writing to the relevant Chargor appropriate with immediate effect all or any of iis
Financial Collateral hereby charged which is subject to a security financial collateral
arrangement {(within the mearing of the Financial Collateral Reguiations) and apply it in or
towards the discharge of the Secured Sums, whethar such Asseis are heid by the
Security Agent or otherwiss.

* Value: The value of any Financial Collateral appropriated under clause 9.2 shall be:

{a) in the case of cash, its face value at the time of appropriation; and

{b) in the case of financial instruments or other financial collateral, thelr market value
at the time of appropriation as determined (after appropriation} by the Security
Agent by reference to a public index or other applicable generally recognised
source or such other process as the Security Agent may reasonably ssiect,
including a valuation carried out by an independent firm of accountanis or valuers
appointed by the Security Agent;

as converted, where necessary, into sterling at a market rate of exchange prevailing at
the time of appropriation reasonably selected by the Security Agent.

Surplus or shortfall: The Sscurity Agent will account o the relevant Chargor for any
amount by which the value of the appropriated Assets exceeds the Secured Sums and
the Chargors shall remain liable to the Security Agent for any amount by which the value
of the appropriated Asssts is [ess than the Secured Sums.

Confirmation: Providaed the Security Agent complies with the terms of clause 9.3 each
Chargor agrees that the method of vaiuing Financial Collateral under clause 8.3 is
commercially reasonable,
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CONTIMUING SECURITY

This Debenture shall be a continuing security for the Secured Parties, notwithstanding

~any infermadiate payment or settlement of accounts or other matter whalever and shall be

in addition to and shall not prejudice or be prejudiced by any right of seb-off, combination,
lien, or other rights exercisable by any Secured Party as banker against any Chargor or
any security, guarantee, indemnity and/or negotiable Instrument now or In the fulure held
by any Secured Party.

INSURANCE

(a)

(b}

{d)

Positive covenants: Each Chargor covenants that it shall;

Keep insured: maintain at alt imes, with insurance companies of good financial
standing acceptable to the Security Agent, such insurance policies In relation fo its
Properties against such risks as are nomally insured by prudent companies
carrying on a similar business and against such ather risks as the Security Agent
may from time {o ime reasonably require to the full replacement value of such
Properiies for the time being on an index-linked basis;

Comply with terms: comply with the material terms of all its Insurance Policles,
inciuding any stipulations or restrictions as to use or operation of any asset, and
not do or permnit anything to be done which may make any Insurance Policy void
or voidable:

Prepayments: where required in accordance with the Finance Documents,
transfer an amount equal to the procesds of any Insurance claims for loss or
damage to any of ils Assets to the Holding Account;

Insurance broker's undertaking: procure that, save where an insurance
broker's undertaking has already baen delivered to the Secuwiity Agent in respasct
of such Chargor in connaction with the Existing Security, as soon as reasonably
practicable following the dale of this Morlgage ils insurance broker underiakes in
writing to the Security Agent that;

{i} as soon as |t becomes aware that such Chargor has fafled to pay any
premium or renaw any insurance, i will keep the Security Agent's interest
in such insurance in force up to the full sum insuraed and for the same risks
{subject to the pramium for any such perod of extendad cover being paid
by the Security Agent for the account of such Chargor);

(if) it will advise the Security Agent of any proposed cancellation of the policy
as soon as reasonably practicable before such cancellation is dug to take
effect;

{iii) it will advise the Securily Agent as soen as reasanably practicable of any
act, omission or event which comes to the knowledge of the broker and
which in its reasonabie opinion would invalidate the Insurance or render it
unenfarceable, in whole or in part;

{iv) it will, unless otherwise agreed In writing with the Security Agent, advise
the Security Agent If any claim with a value in excess of £100,000 is~
rejacted by insurers or if insurers make a reservation of rights following the
notification of any claim.

Negative covenant: No Chargor shall do anything which, or omit to do anything the
omission of which, would render any palicy of insurance void or voidable.
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12, LAND

121 Representations and warranties: Except as disclosed in writing to the Security Agent,
each Chargor represents and warrants that:

{a) l.egal and beneficial owner: it is the legal and bsneficlal owner of its Land
mortgaged by virtue of clause {a) (Creation of fixed securily);

{b) Mo breach of law: there subsists no breach of any law or regulalion which
affects the value of its Land;

{c) - No covenants: there are no covenants, agreements, stipulations, reservations,
- conditions, interests or rights which materially adversely affect its Land which are
not registered against the title of the Property or otherwise notified to the Security

Agent by the Parent or a Chargor on or before the date of this Debenture;

{d) No overriding interest: 1o the best of its knowledge and befief nothing has
' arisen or has been created or Is subsisting which would be an overriding interest
aver its Land;

{e} No right to terminate: no facility necessary for the use of its Land is available on
terms entitling any person to terminate or curiall its use;

{f No adverse claim: it has not received notice of any adverse claim by any person
in respect of the ownership of its Land or any interest in if;

{g)- No security: its Land is free from any Security Inlerest (except those created by
the Existing Security and this Debenture or any Security Intsrests which are
expressly permitted under the Finance Documents);

(h) - Repairing obligations: it is in compliance with its malerial repairing obligations
as tenant under the terms of any lease; and

{i Easements: 1t has the full unrestricted right {o use all easements and facliities
necessary for the beneficial occupation of its Land for the current use of that Land.

12.2 Repetition of representations and warranties: The representations and warranties
contained in clause 12.1 {other than paragraph {c}) shall be deemed to be repeated on
sach day on which there are any Secured Sums outstanding by reference o the facts and
circumstances then subsisting.

12.3 . Positive covenants: Each Chargor covenants that it shall:

(3} Repair: subject to clause 12.3(d) below and any disposal of the Properies
notified to the Security Agent on or before the date of the Debenture, keep all its
buildings and ail its plant, machinery, fixtures, fittings and other effecis charged by
it under this Debenture in good and substantial repair and in goed werking order
and condition and save in respect of the Properties designated as development
properties in Schedule 3 (Registered Land fo be Morigaged) or tequired by law
will not, without the prior written consent of the Security Ageni (not to be
unreasonably withheld or delayed}, alter, pull down, remove or dispose of any of
them, except in the ordinary course of repair, maintenance or improvement;

{h) information: as scon as reasonably practicable provide fo the Securily Agent
such.documents.on . information. relaling. te.lts \Properiies.including.details.of any. ..
Assigned Contracts, as the Secuwrity Agent may from time to time reasonably
requlre;
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Payments: punctuslly pay or cause {o be paid all rates, taxes, levies, charges,
duties, assessments, impoesilions and oulgoings assessed, charged or Imposed,
now or in the future, in respect of its Properties or Properties in which i has an
interest and, when required, produce {0 the Securily Agent proof of such payment;

Compiiance with applicable laws: ensure the due observance of all laws,

- siatutes, statutory instruments, regulations and by-laws for the time being in force

and all notices, orders and requiremenis of any competent authorify (stalutory or
otherwise) affecting its Properties or Properties in which it has an interest or
affecting its business or Assels or relating to the protection of the environment or
health and safety and carry out all woriks and give effect to all arrangemenis which
any such authority may direct or recommend;

Bullding operations: subject to clause 12.3(d) above, complete with reasonable
expedition any building operaticns relating to its Properties requirad by law, to the
satisfaction of any competent authority and in conformity with all requisite pianning
and by-law consents;

Contracts: comply with the terms of all malerial agreements, assignments,
contracts, conveyances, grants and other deeds and documents for the time being
binding on it or affecting its Land or its use or enjovment and not {ake any action
which, or omit to take any action the omission of which, resulls in any inferest or
estate in its Land being materially adversely affected;

Compliance with lease: punciually pay the rents reserved by and observe and

. perform in all material respects the other covenants, agreements or obligations on

its part to be observed and performed which are contained in any malerial lease,
agreement for lease, tenancy agreement or licence to occupy relafing to any
Properiies and, to the extent it makes commearclal sense to do so, enforce the
observance and performance by the landlord or licensor of its material obligations
under any such document;

Notices, crders and propesals: supply 1o the Security Agent coples of any
notice, order or proposal affecling its Properties in any material respect received
by It

{i within ten days of receipt where |t is recelved from any competant authority
or tenant; and

{ii) within seven days of receipt where i is received from any landiord;

and at its reasonable cost efther promptlly comply with such notice or order or {if
so requested by the Security Agent] make or join with the Security Agent in
making such objections or representations or taking such other steps as the
Security Agent may think fit {(acting reasonably) and any compensation received
by it as a result shall be chargead to the Security Agent and paid 1o it and applied in
or towards the discharge of the Secured Sums;

WValuation reports: promptly on receipt, cause a copy of each professional
valuation report which it obtains in relation to its Properties to be provided o the
Security Agent;

Metification of non-compliance: nolify the Security Agent, as soon as
reasonably practicable on receipt, of any claim, notice or other communication
received by it alleging non-compliance by it in relation to any matler referred {0 in
this clause 12.3 which is not frivoious or vexatious;
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Acquisitions: notify the Security Agent promptly upon its acquisition of any Land;

Access to Land: permit the Security Agent (but without the Security Agent being
under any obligation to do so) to:

{i} inspect, @i reasonable times and on reascnable notice, any of Hs
Froperties; and

{if) enter upon all or any of its Properties to effect such materal repairs as the
Security Agent may consider reasonably necessary, without becoming
liable as a morigagee in possessien,

Certificate of Title: use all reasonable endeavours (including the incuming of
reasonable expenses) to comply with any reasonable reguest from the Securily
Agent in respect of any material issues identified in relation {0 the Properties in the
cortificates of title delivered to the Security Agent in accordance with the Finance
Documents.

Nagative covenants: Other than in respect of the Reserved Properties, no Chargor shall,
without the prior written consent of the Security Agent:

(&)

{b)

{c)

{d)

{e)

No building: save for the Properties designated as development properties in
Schedule 3 {Registered Land to be Morigaged) or where required in accordance
with an existing contractual obligation, carry out any material building work on its
Properties or make any struciural alteration to any bullding on iis Properties or
apply for any planning consent for the development or change of use of iis
Properties, or at any time sever, remove or disposs of any material fixture on it;

Mo onerous obligations: enter into onercus or restrictive obligations affecting its
Properiies or create or permit to arise any ovemiding interest or any easemeant or
right whataver in or over it which might materially adversely affect its value or the
value of the security constituted by this Dabenturs over it;

Me elections: make any election to waive the exemption under paragraph 2 of
Schedule 10 to the Value Added Tax Act 1924 in its capacity as landlord of any

Property;

Possession: part with possession of its Properfies (except on the determination
of any lease, tenancy or licence granted o it) or in connection with any disposal
which is permitted under the Finance Documents; or

Mo sharing: share the occupation of #s Properties with any cther person or
agree to do so {save as disclosed to the Security Agent prior to the date of this
Debenture).

Consolidation of morigages: Section 93 of the Law of Property Act 1925, dealing wilh
the consolidation of mortgages, shail not apply io this Debenture.

ENVIRONMENT

Positive covenants: Each Chargor covenants that it shall:

()

Environmental Laws: comply with all Environmental Laws applicable to it, its
business or its Assets;
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Licences and approvals: cbiain, keep in force and comply with all material
feences and approvals which arg necessary or which are normmally obiained by
prudent companies camying on similar businesses or having similar assels;

Hotice: as soon as reasonably applicable after receipt, notify the Security Agent
of:

{0 any indication given to it that any of ifs Assels are listed in any register of
contarmninated land or contaminative use or similar register;

(i} any material claim, order, notice or other communication received by it
alleging its failure to comply in 2 material respect with any Environmental
Law or any such approval or licence or alleging liability under it;

1] any indication that any charge is or may be imposed under any
Environmental Law on its Properties in conneclion with statulory nuisance;

{iv)  the existence of any environmental condition which could have a material
adverse effect on the value of its Properiies as security 1o the Security
Agent;

Sieps taken: keep the Securily Agent informed of any steps faken or intendad fo
be taken by it In respect of any matler referrad o in clause 13.1{c) above; and

MNew reguirements: give notice o the Securilty Agent as scon as practicable of
any new or additional requirements under any Environmenta!l Law specifically
imposed on it or on ifs Properties.

INTELLECTUAL PROPERTY RIGHTS

Positive covenants: Each Chargor covenants that it shall:

{a)

(b)

Consents: pramptly obtain any consent reasonably required for the creation of a
fixed charge over iis Intallectual Propery Rights;

Protect Intellectual Property Rights: maintain, protect and safeguard ils
intellectual Properly Righis where fallure {o do so would materially adversely
affect the Chargor and promptly notify the Securily Agent if it becomes aware of
any Infringement or suspected infringement or any challenge to the validity,
enforceability or ownership of its Intellectua! Property Rights and supply the
Securlty Agent with all information requesied by the Securily Agent in relation o if;

Indemnities: indomnify the Security Agent agalnst

0] ali Liahilities which are reasonably incumred by the Security Agent arising
as a result of Intellectual Property Rights infringing any third party rights;
and

(ii) all Liabilities which are reasonably incurred by the Security Agent arising
from or in connection with proceedings brought against the Security Agent
or to which the Secwity Agent may be joined, whether as plaintifl or
defendant, which relate to infingement or cwnership of its Intellectual
Property Rights.

Neg_é’jtive covenants: No Chargor shall, without the prior writlen consent of the Security
Agent (not to be unreasonably withheld or delayed):
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Trade marks: amend the specification of any registered trade mark included in
itz Intelleciual Properiy Rights;

)] Patents: amend the specification or drawings referred to in any grantad patent;
ar
{c). Security Agent’s name: use the Security Agent's name in or join the Securily
Agent inlo any proceedings relating o infringement or ownership of its intellectual
" Property Rights.
SPECIFIED SECURITIES

Yoting and other vights: Each Chargor undertakes not to exerclse any voling powers or
rights in a way which may materially prejudice the value of its Specified Securities or the
securily constituted by this Debenture over them

Before enforcement: Unless and until the ocourrence of an Enforcement Event {and
subject to the rights of any prior ranking chargeholder under the Existing Security):

{a)

{b)

all voling powers and rights attaching to Specified Securities {including Darivative
Righis} belonging {0 & Charger shall confinue 1o be exercised by such Chargor for
so long as it remains thelr registered owner and such Chargor shall not permit any
persen other than such Chargor, the Security Agent or the Securily Agenft's
nominee to be registered as holder of such Specified Securities or any part of
them; and

if Specified Securities belonging to a Chargor are regislered in the name of the
Security Agent or the Security Agent's nomines, all voling powers and rights
altaching o them {including Derivative Rights) shall be exercisad by the Security
Agent or the Security Agent's nominee in accordance with instructions in writing
from time o time received from such Chargor and, in the absence of any such
instructions, the Security Agent or the Security Agent’s nominee shall not exercise
any such rights and, subject to the terms of the Finance Doouments, the Chargor
shall he entitled to the benefit of the Derivative Rights.

After enforcement: At any time after the occcurrence of an Enforcement Event {and
subject to the rights of any prior ranking chargsholder under the Existing Security):

{a)

{c)

the Security Agent may, for the purposes of protecting ils interests in relation to

the Secured Sums, and preserving the value of the secuwrity created by this

Debenture {in each case in its absohite discretion) andfor realising the security

created by this Debenture, exercise {bul is not obliged fo exercise) in the name of

a Chargor or otherwise and without any further consent or authority on the part of

any Chargor, all voting powers and rights attaching to the Specified Securities -
{including Derivalive Righis) as it sees fit, including any rights to nominate or

remove a director, as if the Security Agent were the sole beneficial owner of the

Specified Securiiies;

all Berivative Rights shall, if received by & Chargor or the Securty Agent's
nominge, be heid on trust for and ferthwith paid or transferred o the Security
Agent; and

each Chargor shall (and shall procure that the Security Agent's nominees shall)
accept short nolice for and altend any shareholders maetings relating o the
Specified Securnties, appoint proxies and exercise voting and other rights and
powers exercisable by the holders of the Specified Securities as the Security
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Agent may direct from time fo time as it sees fit for the purpose of protecting its
interasts in relation to the Secured Sums.

For the avoidance of doubi, unless and until the Security Agent takes any steps fo
exarcise any voling powers or rights attaching fo the Specified Securities after becoming
entitied {but not obliged) to do so under this clause, all such powers and righis remain
with the relevant Chargor,

Negative covenants: Each Chargor covenanis with the Securily Agent that it will nof,
without the prior written consent of the Security Agent {nof to be unreasonably withheld or
deiayed):

{a} consent to s Specified Securifies being consclidated, diluted, sub-divided or
converted or any rights attached to them being materially varied or any additional
Securities being issued by the issuer of any Specified Securities {save o the
extent that such additional Securilies are subject to Security in favour of the
Security Agenl); or

(b} give an instruction for its unceriificated Specified Secutities to be receriificated (or
.. for its certificated Specified Securities to be converted into uncertificated form)
without the Security Agent's prior wrilten consent and shall ensure that on
recertification the new cerfificates are delivered o the Security Agent promplly

after thelr issue.

Letter of direction: Each Chargor shall, f so requested by the Security Agent on or afer
an Enforcement Event, prompily countersign a Letter of Direction substantially in the
appropriate form set out in Schedule (Forms of Leffer of Direction) {or in such other
appropriate form as the Security Agent may require).

OPENING OF NEW ACCOUNTS

Creation of new account: On recelving nolice that any Chargor has created a Security
interest over or otherwise encumbered or disposed of any of its Assets in contravention of
a Finance Document, a Secured Parly may rule off all its accounis and open new
accounts with such Chargor.

Credits to new account: If 8 Secured Parly does not open a new account immediately
on receipt of such notice, it shall nevertheless be treated as if it had done so on that day.
From that day, all payments made by the Chargor o such Securad Party shall be {reated
as having been crediled to a new account and shall not operate to reduce the amount
owing from the Chargor to such Secured Party at the time when it raceived such nofice.

POWERS OF SALE, LEASING AND ACCEPTING SURRENDERS

Section 103 of the LPA: Seclion 103 of the Law of Property Act 1928 shali not apply to
this Debenture, and the stetutory power of sale shall arise on, and be exercisable at any
time after, the execution of this Debenture. However, the Secwrity Agent shall not
exercise such powsr of sale until this Debenture has become enforceable,

Powers of sale extended: The siatulory powers of sals, leasing and accepting
surrenders exercisable by the Security Agent by virtue of this Debenture are extended so
as to authorise the Secuwrity Agent {whether in ils own name or that of the Chargor

concamed) to;

{a¥" ' - grant’a lease of eny Property vested iri'a’ CHargor or in which' it has amwinterest on -~ 7

such terms and conditions as the Security Agent shall think fit; and
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{b} sever any fixtures from Property vestad in a Chargor and sell them separately.
APPOINTMENT OF A RECEIVER COR AN ADMINISTRATOR

Appointment and enforcement triggen Paragraph 14 of Scheduie B1 to the insolvency
Act 1986 shall apply to this Debenture and the floating charges contained in this
Debenture. At any time aftar;

{2} the occurrence of an Enforcement Event;

B in relation to any Chargor, a stap or proceeding is taken, or 2 proposat made, for
the appointment of an adminisirator or for a voluntary arrangement under Part | of
the Insolvency Act 1986; or

{c) a request has been made by the Parent andfor a Chargor to the Security Agent for
the appointment of a Receiver or an administrator over ite Assets or In respect of
a Chargor,

then this Debenture shall become enforceable and, notwithsianding the terms of any
other agreement between such Chargor and any Secured Parly, the Sacurity Agent may
{unless precluded by law) appoint in writing any person or persons {o be a receiverora
recelver and manager {or racelvers or receivers and managers) of all or any part of the
Assets of such Chargor or, an administrator or administraters of such Chargor, as the
Sacurity Agent may choose in iis entire discration.

Power 1o act separately: Where more than one Receiver or administrator is appointed,
the appointees shall have power to acl separalely unless the Securily Agent shall specily
to the contrary.

Receiver's remuneration: The Security Agent may from {ime to time determine the
remuneration of a Receiver.

Remaoval of Recelver: The Security Agent may (subject fo section 45 of the Insolvency
Act 1988) remove a Receiver from all or any of the Assets of which he is the Receiver,

Further appointments of a Receiver: Such an appoiniment of a Receiver shall not
preclude;

{a) the Security Agent from making any subsequent appeintment of a Receiver over
all or any Assets over which a Recelver has not previcusly been appointed or has
ceascd to acth; or

{b} the appointment of an additional Recsiver to act while the first Receiver continues
to act.

Receiver's agency: The Receiver shall be the agent of the relevant Chargor {which shall
be solely liable for his acts, defaults and remuneration) unless and until such Chargor
goes into figuidation, afier which time he shall act as principal and shall not become the
agent of the Security Agent or the Secured Parlies.

POWERS OF A RECEIVER

General: The Recelver may exercise, in relation to each Chargor over whose Assels he

 is appointed, all the powars, rights and discrations set out In Schedules 1 and 2 1o the

Insolvency Act 1986 and in paricular, by way _of addition to and without limiting such
nowers, the Receiver may, with or without the concurrence of others:
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sell, lease, let, license, grant options over and vary the terms of, terminate or
accept surenders of leases, licences or tenancies of, all or any of the Assets of
the relevant Chargor, without the need to observe any of the provisions of
sections 89 and 100 of the Law of Properly Act 1925, in such manner and
generally on such terms and conditions as he shall think fit in his absoluts and
unfettered discretion and any such sale or disposition may be for cash, Sequrilies
or other valuable consideration {in each case payable in a lump sum or by
instalments} and camry any such transactions into effect in the name of and on
behalf of such Chargor;

promote the formation of a Subsidiary of the relevant Chargor with a view to such
Subsidiary purchasing, leasing, licensing or otherwise acquiring interests in all or
any of the Assets of such Chargor;

sever any fixiures from Land and/or sell them separately;

exercise all voling and other rights atfaching to Securities owned by the relavant
Chargaor;

amange for the purchass, lease, licence or acquisition of all or any Assets of the
relevant Chargor by any Subsidiary on a basis whereby the consideration may be
for cash, Securities, shares of profits or sums calculated by reference to profits or
turnover or royallies or licance fzes or otherwise, whsther or not securad on the
assets of such Subsidiary and whether or not such consideration is payable or
receivable in a lump sum or by Instaiments over such period as the Receiver may
think fit;

make any arrangement or compromise with any Secured Party or others as he

" shall think fit;

make and effect all repairs, renewsals and improvements {o the Assets of the
relevant Chargor and effect, renew or increase insurances on such terns and
against such risks as he shall think fit;

appoint managers, officers and agents for the above purposes at such
remuneration as the Recelver may determine;

redeem any prior encumbrance and setile and pass the accounts of the
encumbrancer and any accounts so setfled and passed shall {subject to any
manifest error} be conclusive and binding on the relevant Chargor and the money
so paid shall be deemed an expense properly incurred by the Recaiver;

pay the proper administrative charges of any Secured Parties in respect of time
spent by their agents and employees in dealing with matlers raised by the
Receiver or relating to the receivership of the relevant Chargor;

commence andf/or complete any building operaticns upon any Land of the relevant
Chargor and apply for and obtain any planning permissions, building regulation
consants ar licences, in each case as he may in his absolute discretion think fit:

take all steps necessary to effect all registrations, renewals, applications and
notifications as the Receiver may in his discretion think prudent to maintain in
force or protect any of the ralevant Chargor's Intellectual Property Rights; and

do’ ali"such” other-acts and {hirigs “as’ may Be’'considered "ty the Receiver to be
incidental or conducive to any of the above matters or powers or ctherwise
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incidental or conducive to the preservation, Improvement or realisation of the
relevant Assets.

POWER OF ATTORNEY

Appointment of attorney: Each Chargor, by way of security and to more fully secure the
performance of its obligations under this Debenture, hereby irmevocably appoints the
Securily Agent and separately any nominee andfor any Recelver to be ifs afiorney (with
full power to appoint substitutes and to delegate) with power in its name and on its behalf,
and as its act and deed or otharwise {whether or not a Recelver or administrator has been
appointed) to:

(=} do anything which that Chargor is cobliged to do (but has not done within 5
Business Days of being notified by the Security Agent of such failure and being
requasted to comply) in accordanze with this Debenture, including to execute and,
foliowing an Enforcement Event, deliver and otherwise perfect any agresment,
assurance, dead, instrument or decument; and

{h) enable the Security Agent, any such nominge andior Recelver to exercise {or o
delagate) all or any of the rights conferred on it by this Debeniure or by statute in
relation to this Debenture or the Assets charged, or purporied to be charged, by it.

Ratification: Each Chargor ratifies and confirrns whalever any altomey does or purports
to do pursuant (o its appointment under this clause,

Sums recoverable: Al sums expended by the Security Agent, nominee andfor any
Recaiver under this clause 20 shall be recoverable from each relevant Chargor under
clause 26 (Cosls, expenses and liabillties).

OTHER POWERS EXERCISABLE BY THE SECURITY AGENT

Recelver's powers: All powers of the Receiver conferred by this Debenlure may be
exercised by the Security Agent afier this Debenture has become enforceable in
accordance with clause 18.1 {Appointment and enforcement triggers). In that event,
ciausa 19.1(i) (Powers of Receiver) shall be read and construaed as if the words "be
charged on the Assets of the relevant Chargor® were substituted for the words "be
desmed an expense properly incurred by the Recelver”.

Receipt of book debis: Following the occurrence of an Enforcement Event, the Securlty
Agent, Its nominee or any manager, officer or agent of the Security Agent is hereby
irrevocably empowered to;

(a) receive all book debis and other debts and claims which may be assigned to the
Security Agent pursuant to this Debenturs;

(b on payment o give an effectual discharge for them and on non-payment to take
and institute {if the Security Agent in its sole discrelion so decides) ail steps and
proceadings either in the name of the relevant assignor or in the name of the
Security Agent for their recovery; and

{c) agres accounts and o make allowances and 1o give time fo any surety.

The relevant assignor ratifies and confirms whatever the Security Agent or any manager
or officer of the Security Agent shall do or purport to do under this clause 21,
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Security Agent's powers: The Security Agent shall have no liahility or responsibility to
any Chargor arising out of the exercise or non-exercise of the powers conferred on it by
this clause 21, excent for gross negligence or wiliul default,

No duty of enqulry: The Security Agent need not enquire as to the sufficlency of any
sums received by it in respect of any book debt or other debt or claim so assigned to it or
make any claim or take any other action to colfect In or enforce them.

APPLICATION OF MONEY RECEIVED BY THE SECURITY AGENT OR A RECEIVER

Order of priority: Any money received or realised under the powers conferred by this
Debenture shall be paild or applied in accordance with the tarms of the Intercreditor
Agreement as the same may be amended or superseded from time to time.

Suspense account: Until all the Secured Sums have been unconditionally and
irrevocably paid and discharged in full, the Security Agent may place and keep to the
credit of a suspense account any money received from or realised In respect of any
Chargor's liabiiity under this Debenture. The Security Agent shall have no intermediate
obligation 1o apply such money in or towards the discharge of any of the Secured Sums.
Amounts standing to the credit of any such suspense account shall bear interest at a rate
considerad by the Security Agent in good faith to be a fair market rate,

Discretion to apply: Until all Secured Sums have been unconditionally and irrevocably
paid and discharged in full, the Security Agent may refrain from applying or enforcing any
other moneys, security or rights held by it in respect of the Secured Sums or may apply
and enforce such moneys, securily or rights in such manner and in such order as it shall
decide In Its reasonable discrefion and subject to the tenms of the Finance Dacuments.

PROTECTION OF THIRD PARTIES

Ne duty 1o enguire: No purchaser from, or other person dealing with, the Security Agent
its nominee or any Receiver or administrator shall be concemed to enquire whether any
of the powers which the Security Agent has exercised or purported lo exercise has arlsen
or become exercleable, or whether this Debenture has become enforceable, or whether
any nominee, Receiver or administrator has been validly appointed, or whether any event
or cause has happened o authorise the Security Agent, any nominee or a Receivar or
administrator to act or as {o the propriety or validity of the exercise or purporied exercise
of any such power, and the title of such a purchaser and the position of such a person
shali not be impeachable by reference o any of those matters.

Receipt: The receipt of the Security Agent shall be an absolute and a conclusive
discharge to a purchaser and shall relieve him of any obligation to see to the application
of any money paid to or by the direction of the Security Agent.

PROTECTION OF THE SECURITY AGENT ANY NOMINEE AND RECEWVER

Limitation: Neither the Security Agent nor any nominee or Recelver shall be liable in
respect of any Liability which arises out of the exercise or the attempted or purporied
exercise of, or the failure to exercise, any of their respective powers under or by virtue of
this Debenturs, except if and insofar as such Liability results from its or his own gross
negligence or witiul defauli,

Entry into possession: Without prejudice to the generality of dause 24.1 (Limifation),
none of the Security Agent, any nominee or any Receiver shall be liable to account as
mortgagee in possession or otherwise for any sum not actually received by it or him
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respeclively. If and whenever the Security Agent or any nominee enters into possession
of any Assets, it shall be entitied at any time at its discretion {o go out of possession.

SECURITY AGENT

Security Agent as trustee: The Security Agent declares iself to be a trusiee of this
Debenture {and any other Securily inlerest created in its favowr pursuant fo this
Debenture) for the Secured Parfies. The retiremeni of the person for the time being
acling as Security Agent and the appointment of a successor shall be effected in the
manner provided for in Security Trust Deed.

Trustee Act 2000; The Parlies agree that the Security Agent shall not be subject o the

duty of care iImposed on trusiees by the Trustee Act 2000

No partnership: Nothing in this Debenture shall constitute or be deemed to constitute a
parinership between any of the Segured Parlies and the Security Agent.

{OSTS, EXPENSES AND LIABILITIES

Costs and expenses; Each Chargor shall, without double resovery, pay the Security
Agent the amount of all costs and expenses {including legal fees) reasonably incumred by
the Security Agent or any Receiver in connection with the negotiation, preparation and
execution, completion and perfection of this Debenture and any documents referred to in
this Debenture.

Enforcement costs: Each Chargor shall, without double recovery and within three
Business Days of demand, pay to the Security Agent, for each Secured Parly on a full
indemnity basis, the amount of all costs and expenses (including legal, valuation,
accountancy and consultancy fees and disburserents and out-of-pockst expenses) and
any VAT thereon, incurred by the Security Agent andfor any other Secured Parly in
connection with the enforcement of or the preservation of or the release of any of its rights
under this Debenture or any documents refammed to in this Debenture in any jurisdiction
and any proceedings instituted by or against the Securily Agent, in any jurisdiction, as a
conseguence of iaking, holding or enforcing the Security crealed by this Debenture,

indemnity for LiabHlitles: Each Chargor shall also, within three Business Days of the
Security Agent’s written demand, reimburse or pay to the Security Agent, its employess or
agentis and any nominee, on demand {on the basis of a full indemnity) the amount of all
Lishiiities reasonably incurred by the Security Agent, its employees or agenis or any
nominee, in connection with:

{a) any default or delay by such Chargor in the performance of any of its obligations
under this Daebenture;

{b) the exercize, or the atiempied or purporied exercise, by or on behalf of the
Security Agent of any of ifs powers or any other action taken by or on behalf of the
Security Agent with a view to or in cennection with the recovery of the Secured
Sums, the enforcement of the Securily Interests created by this Debenture or for .
any other purpose confempiated in this Debenture;

(c} the camying out or consideration of any other act or matter which the Security
Agent may reasonably consider fo be conducive to the preservalion, improvement
or benefit of any Asset; and

{dy" *any stamp dity, stemp dity reserve’tak or similér t whith may bo'payabile dsa -7
result of the execution or performance of this Debenture,
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INTEREST ON OVERDUE AMOUNTS

{a) Any overdus amounts sesured by and not paid in accordance with this Debenture
when due shall {subject to paragraph {b) below} carry interest at the rale and in
accordance with the terms contained In the relevant Finance Document in relation
to overdue sums or at such other rale and in accordance with the terms (if any)
agraed between the relevani Chargor and the relevant Secured Party or {in the
absence of any such agreed rales) at the rate of three per cent per annum over
the Base Rate from time to fime of the Security Agent. in each case, interest shall
accrue an a day{o-day basis 1o the date of repayment in full and, if unpaid, shall
be compounded on the terms so agreed {or in the absence of such agread lerms)
with guarterly resls on the Securily Agent's usual qguarterly interest days. Interest
shall continue to be charged and compounded on ihis basis after as well as before
any demand or judgment,

(b} Paragraph {a) above shall not apply to the extent that default interest on such
amount is charged pursuant to the relevant Finance Document and iiself
constitutes part of the Secured Sums.

SET-OFF

After the ocourence of an Enforcement Event which is continuing, a Secured Parly may
{butis not obliged to} retain any money & is holding {in any capacity) standing to the credit
of any Chargor in any currency upon any account or otherwise {whether or not in such
Chargor's namz} as cover for any Secured Sums and/or st any time or times without
notice to such Chargor set off all or any of such money against all or such pant of the
Becursd Sums due, owing or incurred by that Chargor as the Security Agent may select.
If the obligations are in diferent cumencies, the Security Agent may converi either
cbligation at a market rate of exchange in its usual course of business for the purpose of
the set-off,

CURRENCY INDEMNITY

if, for any reason, any amount payable to a Secured Parly by a Chargor under this
Debenture is paid or recovered in a currency other than that in which it is required to be
paid {the "contractual currency”), then, to the exient that the payment to such Secured
Party {when converied into the contractual currency at lts then applicable rate of
exchange using a reasonable source of exchange) falls short of the amount payable in
the contractual currency, such Chargor shall, as a separale and independent obligation,
fully indemniy such Secured Parly within 3 Business Days of demand agsainst the
amount of the shorifall.

TRANSFER
Transfer by a Secured Party

{a) Any Secured Party may at any time assign and transfer all or any of its rights in
relation to this Debenture to any person to whom it is permiited 1o assign or
transier any of its rights under the relevant Finance Documents or otherwise grant
an interest in them to any person, subject to the terms of the Finance Documents.

{b) The Security Agent may assign and transfor ali of its rights and obiligations under
this Debaniure to any replacement Security Agent appointed In accordance with
the Security Trust Deed. Upon such assignment and transfer becoming effective, .
the replacement Sacurity Agent shall be, and be deemed to be, acting as agent
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and trustee for each of the Secured Parties {including iiself) for the purposes of
this Debenture in replacement of the previous Security Agent.

Disclosurs: Each Chargor irmevocably authorises each Secured Parly, at its discrefion, at
any time or from time to time, io discluse any information conceming such Chargor, this
Debenture and the Secured Sums:

{a} {o any associated company of such Secured Party;

)] to any prospective assignes or transferse or grantee referred to in clause 30
{Transfer) and any other person considered by such Secured Pary io be
concamed in the prospective transaction; and

{c) to any person who, as part of the armangemants mads In connaction with any
transaction referred to In clause 30 {Transfer), requires such information after the
transaction has been effected.

provided, in each case, thal any such associated company, polential assignoe,
transferee or grantee enters into a Confidentiality Underlaking in relation fo such
information and the Secured Parly concemned compiies with the express terms of
the Finance Documents.

The above authorily is without prejudice 1o a Secured Parly's right of disclosure implied by
law.

ACCESSION OF A NEW CHARGOR

Method: Any member of the Group may at any time, with the prior written approval of the
Security Agent, become a party to this Debenture by delivering to the Securily Agent In
form and substance satisfaciory to if;

{a} a Deed of Accession and Charge; and

{b) certified exiracts from the minutes of a meeling of its Board of Direclors
svidancing the due authorisation and execution of the Deed of Accession and
Charge and any other conditions precedent required by the Finance Documents.

New Charger bound: The New Charger shall become a Chargor under this Debenture
with effect from the time when the Deed of Accession and Charge takes effect, at which
point:

{a) the New Chargor shall become bound by all the terms of this Debenture and shall
assume the same cbligations as "Chargor” as if it were an original Party to this
Debenture; and

(b} the other Chargors shall assume the same obligations in respact of the New
Chargor as if it ware an original Parly fo this Debenture.

RELEASE OF SEGURITY

Redemption: Subject to Clause 32.2 {Avoidance of Payments), if all Securad Sums have
been irrevacably paid or discharged in full and none of the Secured Parties are under any
further actual or centingent Habilily 1o make advance or provide other financial
accommodation to any person under any Finance Deocument, the Security Agent will {at
the requast and cost of the Chargors), execute and do all such reasonable acts as may
be nscessary to release the Chargors and the Assets from the Security constituted by this
Debenture, discharge the Guarantors from the guarantees, re-assign the relevant Assels
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back to the Chargors and return all title documents, share certificates, stock transfer
forms and other ancillary documents delivered to it in connegtion with this Debenture or
discharge the undertakings in relation to the same.

Avoldance of Payments: If the Sscurily Agent considers in good faith that any amount
received in payment or purporied payment of the Secured Sums is capable of being
avoided or reduced by virtue of any Insolvency, bankruptoy, liguidation or other similar
laws, the liability of each Chargor under this Debenture and the Security constituted by
this Debenture shall continue and such amount shall not be considered to have been
Irrevocably pald.

AUTHORITY OF THE PARENT

Authority to act for the Chargors: The Parent is imevocably authorised by each
Chargor at any time, with the Security Agent's prior written agreement:

(=) {o add any further member of the Group as a Chargor and Guarantor under this
Disbenture;

{b} to appoint ancther member of the Group to act as ite successor as agent for the

Chargors and the Guaraniors under this clause;

(¢} to give or receive on behalf of the Chargors and the Guarantors any notice
pursuant o this Debenture;

() to vary the terms of this Debenture; andfor

(e} ic sign any documsnt and perform any act on behalf of each or any Chargor and
Czuarantor required to effect or implement any of these malters.

Parent's action assumed to be valid: Each act =0 performed and each document so
signed by the Parent shall be binding on each Chargor and Guarantor and the Security
Agent may assume that any requisite approvals have been obtained by the Parent from
all Chargors and Guaraniors,

EVIDENCE OF SECURED SUMS

A certificate signed (or, where reliance is being placed on it by any third parly, appearing

to be signed) by an officer of the Security Agent as to the Secured Sums for the time
being due or owing from a Chargor {o a Secured Party shall be treated, in favour of such
Secured Party ar any person to whom such certificate is issued, as conclusive evidence
for all purposes against the relevant Chargor and binding on it (save in the case of
manifest error) and such cerlificate may be relied upon by any Secured Parly and any
other such person in all circumstances without further enquiry.

THIRD PARTY RIGHTS

Directly enforceable rights: Pursuant to the Contracts (Rights of Third Parties) Act

1988

(=) the provisions of clause 28 (Sef-off), clause 29 (Currency indemnity) and
clause 30 (Transfer by a Secured Parly) shall be directly enforceable by a
Secured Parly;

(b), . the provisions of clause 18 {Appointment of a Recelver or an adminisirator) {o
clause 24 (Frolection of the Security Agent and Receiver) inclusive shall be
direcily enforceable by any nomines or Receivar:

LIBOTMLUCKOWS/G246018.6 Hogan Lovelis



352

253

36.

a7.

a7

37.2

373

37.4

375

i

39,
391

-32.

{c) the provisions of clause 22.2 (Frotection of third parties) shali be directly
enforceable by any purchasar; and

()] clause 34 (Evidence of Secured Sums) shali be directly enforceable by any
" person o whom a cerificaie Is issued under clause 34.

Exclusion of Contracts {Righis of Third Pariies} Act 1399: Save as otherwise
exprassly provided in clause 35.1 (Directly enforceable righis), no person other than a
Party shall have any right by virtue of the Coniracts (Rights of Third Pariiss) Act 1889 to
enforce any tenm (express or implied} of this Debenture, but without prejudice to any right
ar ramady of the third party which may exist or be available apart from that Act.

Rights of the Parties to vary: The Parlies {or the Parent, on behaif of the Chargors, and
the Security Agent} may by agreement vary any term of this Debenture (inciuding this
clause 35) without the necessity of obtaining any consent from any other person,

JOINT AND SEFARATE LIABILITY

All covenants, agreements, representations and warranties on the part of the Chargors
contained in this Debeniure are given by them jointly and separately and shall be
construed accardingly.

FORBEARANCE, SEVERABILITY, VARIATICNS AND CONSENTS

Delay etc: Al rights, powers and privileges under this Debenture shall continue in full
force and effect, regardiess of any Secured Parly nominee or Receiver exercising,
delaving In exercising or omitting to exercise any of them.

Severability: No provision of this Debenture shall be avoided or invalidated by reason
only of ane or more olher provisions being Invalid or unenforceable,

llegality, invalidity, unenforceabllity: Any provision of this Debenture which s or
hecomes illegal, invalid or unenforceable shall be Ineffective only fo the extent of such
illegality, invalidity and unenforceability, without invalidating the remaining provisions of
thig Debenture.

Variations: No variation of this Debenture shall be valid and constitute parnt of this
Debenture, unless such variation shall have been made in wiiting and signed by the
Security Agent {on behalf of the Secured Parfles) and the Parent {on behalf of ths
Chargors) or by all Parties.

Consents: Save as otherwise expressly specified in this Debenture or any other Finance
Document, any consent of the Security Agent may be given absolulely or on any terms
and subject to any conditions as the Security Agent may determine in its discretion in
accardance with the Finance Documents(acting reasonably).

COUNTERPARTS

This Debenture may be executed in any number of counierparts, each of which when
executed and delivared shall be an original, but all of which when taken together shail

" constitute a single document.

SERVICE OF DEMANDS AND NOTICES

Addresses: Any communication to be made under or in connection with this Debenture
may be made or given by any manager, officer or agent of the Security Agent:
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{a) in writing addressed to the reievant Chargor and served on it at the address for
service of such Chargor stated in Schedule 1 (The Chargors); or

{b} by facsimile transmission 1o the facsimile number specified for service of such
Chargor stated in Schedule 1 {The Chargors),

or any substiiute address or fax number or department or officer as the Chargor may
notify fo the Security Agent by not less than five Business Days' nolica.

Delivery: A nolice or demand shall be deemed to be duly served on a Chargor:
{(a} if delivered by hand, at the time it is delivered,;

{b} if sent by pra-paid first ¢lass post, five Business Days after being deposited in the
post postage prepaid in an envelope addressed {o it at that address, or

{c} if given or made by facsimile, when recelved In legible form;

' and, if a particular depariment or officer is specified as part of its address details provided

under Clause 38.1 (Addresses), if addressed {o that department or officer. Provided that,
where delivery or transmission occurs after 8.00 pm on a Business Day or an a day which
is not a Business Day, service shall be deemed to occur at 8.00 am on the next Business
Day.,

Security Agent: Any communication or document o be made or delivered fo the
Security Agent will be effective only when aclually received by the Security Agent and
then only If it is expressly marked for the attention of any depariment or officer identified
as part of its address detalls at the end of this Debenturs {or any substiiule depariment or
officer that the Securily Agent shall specify for this purpose}.

Notice or demand {o Chargors: A notice or demand duly served on the Parent by the
Security Agent shall constitute effective netice to or demand on all Chargors.

Electronic mall: Notices under this Debenture may not be served by electronle mall or
other electronic means of communication other than facsimile.

Notification of change: Promptly upon recsipt of netification of an address or fax
number or change of address or fax number pursuant to clause 39.1 (Addresses) or
changing its own address or fax number, the Security Agent shall notify the other parties.

GOVERNING LAW AND JURISDICTION

Governing law: This Debenture and all non-contractual obligations arising in any way
whatsoever out of or in connection with this Debenture shall be govemned by, construed
and take effect in accordance with English law.

ENFORCEMENT
Jurisdiction of English courts

(a) The courts of England shall have exclusive jurisdiction o settle any claim, dispute
or matter of difference which may arise in any way whatsosver out of or in
connection with this Debenture (whether contractual or non-contractual, including
a dispute regarding the existence, validity or termination of this Debenture or any
claim for sat-off) or the legal relationships esiablished by this Debenture (a
"Dispute™} only where such Dispute is the subject of proceedings commenced by
a Chargor,
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Where a Dispule Is the subject of proceedings commenced by the Security Agent
or by one or more Secured Pardles, the Securily Agent is or any such Secured
Parlies are {as applicable) entitied to bring such proceedings before any courls
with jurisdiction by reason of the registered office of the relevant Chargors
{inciuding but not imited to the courts of England). if a Chargor raises a counter-
claim in the context of proceedings commenced by the Security Agent or by ong
or more Secured Parlies, that Chargor shall bring such counter-claim before the
count selzed of the Security Agents’, Secured Party’s or Secured Parties’ claim
and no other court.

To the extent allowed by law, each Chargor irrevocably walves any objection it
may now or heresfier have on any grounds whatsoever {o the laying of venue of
any legal proceeding, and any claim it may now or hereafter have that any such
legal praceading has been brought in an inappropriate or inconvenient forum,

41.2 Services of process

(@)

(b}

Without prajudice to any other mode of service allowed under any relevant law,
each Chargor {unless incorporated in England and Wales):

{i) imevocably appoints Laing O'Rourke ple as ifs agent for service of process
in refation to any proceedings before the English courts in connection with
this Debenture and Laing O'Rourke plc, by its execution of this Debenture,
accepis that appoiniment; and

(il agrees that failure by a process agent to notify the relevant Chargor of the
pracess will not invalidate the proceedings concemed;

if any person appoinied as an agent for service of process is unable for any
reason io act as agent for sewvice of process, Laing O'Rourke plc must
immediately (and in any event within & days of such event faking place} appoint
another agent on terms acceplable tv the Security Agent.  Failing this, the
Security Agent may appoint ancther agent {or this purpose.

413 Agreement: Each Chargor expragsly agrees and consents o the nrovisions of this clause

41,

THis DEBENTURE has been executed by each Chargor as a deed and signed by the Security
Agent and it has been delivered and shall take effect on the date stated at the beginning of this

document,
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Mame of Chargor

Anchor Boulevard Limited

Canal Harbour Development

Company Limited

Covertry Urban Regeneration

Limited

Explore Liviﬁg Limited

Explore Living Property
Management Limitad

irishiown Developments
Limitede ..
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SCHEDULE 1
Part1
The Chargors

Registered Number
{including place of
incorporation)

04171675 (Engiand and
Wales)

411851 {reland)

06371948 {England and
Wales)

05388482 (England and

Wales)

05597437 (England and

Wales)

284703 {Ireland)

Address for Service

Bridge Placs,

Anchor Boulevard
Admirals Fark Crossways
Dartford, Kent, DA2 65N
Adtn: Company Secretary

Fax: +44{0Y1322 286262

Bridge Place,

Anchor Boulevard
Admirals Fark Crossways
Dartford, Kent, DAZ 65N
Attn: Company Secretary

Fax: +44(0)1322 206262

Bridge Place,

Anchor Botlevard
Admirals Park Crossways
Dartford, Kent, DAZ 6SN
Aitn: Company Secretary

Fax: +44{0)1322 296262

Bridge Flace,

Ancher Boulevard
Admirals Park Crossways
Dartford, Kent, DAZ 65N
Altn: Company Secretary

Fax: +44{0y1322 296262
Bridge Place,

Anchor Boulevard
Admirals Park Crossways
Dartford, Kent, DAZ 65N
Attn: Company Secretary

Fax: +44(0)1322 206262

Bridge Place,
AnchorBoulevard: - .-
Admirals Park Crossways
Dartford, Kent, DAZ2 65N
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Altn: Company Secretary
Fax: +44(0)1322 296262

Laing C'Rourke freland 336231(Ireland) Bridge Place,

Limited Ancheor Boulevard
Admirals Park Crossways
Dartford, Kent, DA2 65N
Aftn: Company Secretary

Fax: +44(0)1322 296262

Sundera Holdings Limited 324875 (lreland) Bridge Placs,
Anchor Boulevard
Admirals Park Crossways
Dartford, Kent, DAZ 6SN
Altn: Company Sacretary

Fax: +44(0)1322 296262

Sycamore Properties Limited 19,1788 (Bahamas) Bridge Place,
Anchor Boulevard
Admirals Park Crossways
Dartford, Kent, DAZ 65N
Atin: Company Secretary

Fax: +44{0}1322 286262
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Mame of Chargor

Explora Living Limited

Sycamore Properties Lid
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Part 2
The Accounis

Bort Code

12-01-03

40-42-18

Account Number

Hogan Lovells



-8 -
SCHEDULE 2

Terms of Guarantiee

1. Continuing security: This Guaraniee Is a continuing security to the Secured Parties and
will continue in full force irrespective of whatever dealings may ocour on any account
between any Secured Pary and any Principal.

2. Guarantee irrevocable: This Guarantee is irrevocable,

3. New accounts: If a Guarantor gives notice to the Security Agent to crystallise its liability
under this Guarantee or if this Guarantee ceases for any reason to be binding on such
Guarantor as a confinuing security in refation to the Principal, then each Sscured Party
may break its accounts with such Guarantor and such Principal as it deems appropriale
and opan new accounis for the account holders affected.

4. - Payments: All payments falling due by a Guaranior under this Guarantee will be made to
the Security Agent without any set-off or counterclaim and free from any deduction or
withholding for or on account of any taxes or other charges in the nature of taxes imposed
by any competent authority. If any such deduction or withholding is required by law, such
Guarantor will pay to the Securily Agent any additional amount necessary {o ensure that
each Secured Parly receives and retains the full amount of the relevant payment as if

" such deduction or withhalding had not been made.

5. Turnover Trust: If a Guarantor receives any benafit, 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 o the Secured Parlies by the
Guaranter under or in connection with the Finanse Documents {o be repaid in full on trust
for the Secured Parties and shall promptly pay or fransfer the same {o the Agant or as the
Agent may direct for application in accordance with clause 22.1 (Appfication of Money
Received by the Securliy Agent or a Receiver) of this Guarantes.

. Suspense account: Any Secured Parly may at any fime {without prejudice to iis other
rights) place and keep for such time as such Secured Parly may think prudent any money
received, recovered or realised under or by vidue of this Guaranies on a separale or
suspense account 1o the credit of either such Secured Party or the relevant Guarantor {(as
it thinks fit), without any Intermediate obligation on its part to apply such monay or any
part of & in or towards discharge of the Secured Sums.

7. Additional security: This Guarantee is {0 be in addition to and is not to prejudice or be
prejudiced hy any other guarantee or security (including any other guarentsee signed by a
Guaranior) which a Secured Party may hoid from or on account of any Principal gither
now of in the future,

8. No demand: This Guarantee may be enforced without a Secured Parly first making
demand on the relevant Principal or taking any steps or proceedings against such
Principal or having recourse to any other guarantee or security,

9.  Nosubrogation: A Guarantor shall have no right fo:

(a) make any claim (whether by way of proof in liquidation or otherwise) against a
Principal or any property of a Principal; or

“(b) participate in any securily held or money received by a Secured Parly on aecount
of tHe Sdcyred Sums; o~

(¢} stand in the place of any Secured Farly in respect of any such security or money,
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until, in each case, all Secured Sums have besen paid or discharged to the Secured
Parties in full,

Mo discharge: A Secured Parly may at any time {without affecting its rights against a
Guarantor under this Guarantes) grant, extend, Increase, renew, vary, delermine or
refuse any credit or faciity to a Principal, or take, hold, exchange, vary, release, abstain
from perfecting or enforcing any guarantee or security for the Secured Sums, or
compromise with or extend time or grant walvers, releases or any induigence o the
Principal or a co-surety, or make any amangament, concession or settlement with elther of
them or do or omit or neglect to do anything whatever which, but for this provision, might
exonerate a Guarantor or discharge its obligations under this Guarantee {except for a

" specific written release given by the Security Agent of such obligations).

Guaranter intent: Without prejudice o the generslity of paragraph 10 {No discharge),
each Guarantor expressly confirms that it intends that this guarantee shall extend from
time to fime 1o any (however fundamental} varlation, increase, extension or addition of or
to any of the Finance Documenis and/or any facility or amount made available under any
of the Finance Documents for the purposes of or in connection with any of the following:
acquisitions of any nature; increasing working capital; enabling investor distributions to be
made; camying out restructurings; refinancing existing facilities; refinancing any other
indebledness; making faciiities available to new bomowers; any other variation or

extension of the purposes for which any such facility or amount might be made available

from time o time; and any reasonable fees, cosis and/or expenses associated with any of
the foregoing.

Mo reduction of liability:  Afler this Guarantee becomess enforceable, ne payment
recaived by a Secured Party from any source in raspect of the Sacured Sums will be
treated as reducing a Guarantor's liability io the Secured Parlies under this Guaraniee, so
that, uniil the Secured Parties have received payment in full of all Secured Sums, they will
be desmed, as between the Secursd Parlies and each Guaranior, to remain wholly
unsatisfied.

Adjustments: If the stale of account between a Secured Party and a Principal, by
reference to which any Secured Sum is calculated for the purposes of this Guarantas,

requires adjustment at any time because of any insclivency law or because of any claim

made against a Secured Party by an office-holder {within the meaning of section 234 of
the Insolvency Act 1986) or a person performing 2 substantially similar function in any
insoivency proceedings oulside England and Wales, then, nobwithstanding any other

. provision of this Quarantes:

{a) the liability of each Guarantor to such Secured Party will be increased by any
amount which such Secured Party is required to pay or account for as a result of
such adjustment; and

{s} such Secured Party may freat any release or setflement made by it with any
Guarantor before any such adjusiment is required as being of no effect and may
still recover from such Guarantor the amount of any such adjusiment.

if a Secured Parly is required because of any insolvency law to pay to any such office-
holdar a sum of money referable to an amount paid to a third party out of any account of a
Principal with such Secured Party, the amount of such repayment shall be treated as and
form part of the Indebtedness owing io such Secured Pary by such Principal for the
purposes of this Guarantze.

Insolvency claims: If any claim is made against a Secured Parly under any insolvency

law, such Secured Party may agree the claim or seltle it on any terms it chooses without
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the necessily of asking for any Guaranior's agreement. If such Secured Party does agree
or setile the claim, each Guarantor will be liable under this Guaraniee as if a court order
had begen made containing the terms which such Secured Party has agreed. Ths
Guarantors will be responsible for all costs and expenses which such Secured Parly
propetly incurs in defending such a claim.

18. Winding up: The winding up or dissolution of a Princlpal will not affect a Guarantor's
liahility under this Guaraniee and any sum payable o a Secured Parly ot the date of the
commencemant of such winding up or immediately prior to such dissolution (as the case
may be) will be treated as continuing payable untii actually paid in full.

16. Liability as principal: If any question arises as to the capacity of a Principal in relation to
© any dealing between such Principal and any Secured Party, or as fo the capacily,
authority or power of any officer, employse or agent of a Pringipal to bind it fo any
fransaction with any Secured Parly, or as o whather any of the Secured Sums are
immediately due and pavable, that questicn shall, as between each Guaranior and such
Secured Parly, be disregarded and each Gusrantor will for the purposes of this
Guaranise be and continue to be liable to such Secured Parly in respect of any such
desling, transaction andfor Secured Sums as if such Guarantor were a principal deblor,

17. -  Binding and conclusive: Each of the following wilt be binding and conclusive on a
Guarantor {except In the case of manifast error):

{a) any admission or acknowledgement in writing by a Principal or on its behalf of the
amount of any Securad Sums or atherwise in relation to this Guarantee;

{b) any judgment or award oblained by a Secured Parly against a Principal;
{c) any proof by a Secured Parly in winding up which is admitted; or

{d} any statement of account fumished by a Secured Party the correciness of which is
- certified by any one of its officers or managers.

18. Irish Companles Act: Nolwithstanding anything o the contrary contained in this
Dsbeniura of any other Finance Document, the obligations of any Irish Guarantor, under
or pursuant {o this Guarantee shall exclude any chiigation to the axtant that it would result
in the relevant obligation constituting unlawful financial assistance within the meaning of
Section 82 of the lrish Companies Act 2014 {tha "Irish Companias Act’}.

19. - Limitation: The guaraniee granted by any lrish Guarantor shall only apply in respect of
the obligations of a Group Company o the extent that such Group Company is a holding
company of such irish Guarantor, a subsidiary of such Irish Guarantor or a subsidiary of
the holding company of such irish Guarantor. For the purposes of this paragraph (b}, the
terms “holding company”, and “subsidiary” shall have the meanings given to tham in
Sections 8 and 7, respectively, of the lrish Companies Adl,
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SCHEDULE 3

Registered Land to be mortgaged

An:hor Boulevard Ltd Bridge Place, Anchar Boutevard, K852303

Crossways Business Park, Dartford

Coventry Urban Regeneration Ltd Vittoria Buildings, Corporation WMB16402
Street, Covantsy, CV1 3JH, England

Explore Living Limited 3-34 Runwell Road, Wickford, EX574531
Essex, 5511 7HG, England

tand at back of 3-31 Runwell Road, | £X587413
Wickford, Essex 5511 7HG
tand on the porth side of at 3-31 EXB00359
Runwell Road, Wickford, Essex

SSILTHG

The address for service of the SecuritﬁAgent in the case of registered land is Lioyds Bank plc,
Agency — Specialist Lending Services, New Uberior House, 11 Earl Grey Street, Edinburgh, EH3
BN, United Kingdom,

LIBOVKLUCKOWN8246(190.6 Hogan Loveils
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SCHEDULE 4

Details of Existing Security

Explore Living Limited

: Legal Mortgage dated

31 December 2015
and Debenture dated
14 April 2016

Land at  Manston
Raad, Ramsgate,
Kent CT12 6HR with
{itte number K827561

3-31 Runwell Road,
Wickford, Essay,
8811 THG, England
with  title  number
EX57453

Land at 3-31 Runwell
Road, Wickford,
Essex 8511 7HG
with  itle  number
EX587413

Land at 3-31 Runwsll
Road, Wickford,
Fssex 85811 7THG
with  title  number
EX800358

Lloyds Bank Pic

Anchor Boulevard
Lirnited

Birley Fields Limited

Canal Harbour
Development
Company Limited

Coventry Urban
Regeneration Limited

Explore Living Property
Management Limited

[rishtown
Developments Limited

Laing O'Rourke Ireland
Limited

Sundera Holdings

Debentures dated 31
Recember 2015 and
14 April 2018

All asseis of the

Chargors

Lioyds Bank Flc

LIBOTKLUCKOWNG246019 6

Hogan Lovells




Limited

Sycamore
Limited

Froperties

Anchar Bou.l'evard

Debenture dated 27

All aséeté of the

HSBC Bank PLC

|

LIBOKLUCKOWJ/62460149.6

around the date of this
Debenture

Limited February 2018 Chargors
Debenture dated on or | Al assets of the | HSBC UK Bank
around the date of this | Chargors PLC
Debenture
i! Sycamore Properties Share Pledges dated | Shares in  Birley | Lloyds Bank Plc
Limited 31 December 2015 | Fields Limited
and 14 April 2016
Debenture dated 27 | All assets of the | HSBC Bank PLC
February 2018 Chargors
Debenture dated on o | Al assets of the | HEBC UK Bank

Chargors

PLC

Hogan Lovalls
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SCHEDULE B

Forms of Notice of Assignment/Charge

Part 1A

Form of notice to be served at completion by the Parent/Chargor on the account bank

pursuant to clause 6.2{a} of the Debenture

[“**0ON THE HEADED NOTEPAPER OF THE PARENT/CHARGOR™*]

I**account bank***)

**Addrass™™*]

For the attention of [[ *** 1]

[***date*t*]

Dear Sirs

DEBENTURE DATED [[***]] (THE "DEBENTURE™) BETWEEN [[**] ] AND THE OTHER COMPANIES
USTED THEREIN {1) anp f{**1 ] (2) {THE "SECURITY AGENT"} AS TRUSTEE FOR THE SECURED
PARTIES (AS DEFINED IN THE DEBENTURE)

1.

This letter constitules notice to you that, under the Debeniure, we have each;
(a} charged our Disposal Proceeds to the Security Agent by way of fixed charge; and

(b} charged all our interasts and rights {If any) in or to any money at any time standing
to the credit of the Accounts sel cut in the Schedule to the notice fo the Security
Agent.

Unless and unfll you receive wrilten notice from the Securily Agent of the occurrence of
an Enforcement Eveni, you may coniinue to honour withdrawals from the Accounts
requested by us and to act on any instruction which we may provide to you in connection
with the Accounts, notwithstanding the security granted pursuant to the Debenture,

We hereby irrevocably and unconditionally instruct and authorise you upon receipt of
written notice of the occurrence of an Enforcement Event from the Security Agent

{a) to comply with the terms of any written instructions ({Including in relation to
disclosure of information and withdrawals from the Accounts) in any way relating
or purporting to relzle to the Accounts which you may recelve at any time and
from time to time from the Security Agent without any reference fo or further
authority from us and without any enquiry by you as to the justification for such
notice, statement or instructions or its or their validity; and

{b) not to act upon our instructions with regard o the Accounts unless the Security
Agent confirms those instructions o you in writing.

The instructions and authorisations which are contained in this letler shall remain in full
force and efiect uniil we and the Security Agent together give you nolice in writing
revoking them.

LIBOUKLUCKOWNG246019.8 Hegan Lovells
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5. This letter and all non-condraciual obligations arising in any way whatscever out of or in
conneciion with this letter shall be governed by, canstrued and take effect in accordance
with English law.

8, Please will you acknowiedge receipt of this letler and confirm your acceplance of the
instructions and authotisations contained in it by sending a letter addressed to us and to
the Security Agent in the form altached to this letter.

Yours faithfully

Far and on behalf of
[***gach Chargor***]
[*** the Parent {acting on behalf of each Chargary™*]

Schedule

Account

LIBOUKLUCKOW.W/G246019.6 Hagan Lovells
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Forms of Notice of Assignment/Charge

Part 2

Form of Acknowledgement to be delivered by the account bank to the Security Agent
pursuant to clause 6.2 of the Debenture

[***ON THE HEADED NOTEPAPER OF THE ACCOUNT BANK"**]

To:  ["Security Ageni™]
[*Address**"]

{*itdatetl*]

For the attention of [ *** 1]

Dear Sirs
ACCOUNTS

We hereby acknowledge receipt of a letter {2 copy of which is attached) dated [[ ***]] (the
"Notice") addressed {o us by [***each Chargor**] {individually a "Chargor”).

Wae hersby agree with the Security Agent on behalf of the Secured Parties that:

{a) we accept the instructions contained in the Notice and undertake to act in
accordance and comply with the Notice;

{b} wa have not recelved notice of the interest of any third party in any Account;

{c) we have neither claimed or exercised nor will claim or exercise any security
Interast, set-off, counterclaim or other rights in respect of any Account or funds in
S | ¥

{d} we shall permit the Chargor to withdraw any amount from an Account without your
" prior wiitten consent unless and unti! we receive written notice from the Security
Agent of the ocoumrence of an Enforcament Event; and

{e} following racseipt of nolics of the occurrence of an Enforcement Event from the
Security Agent, we shali not act upon the Chargor's instructions with regard to the
Accounts unless the Security Agent confirms those instructions o us in wiiting
and shall comply with the terms of any writien instructions in accordance with
paragraph 3 of the Notice.

The expressions defined or incorporated by reference in the Notice shall, unless the context
otherwise require, have the same meanings in this leiter.

This letter and all non-contractuai obligations arising in any way whatsoever out of or in
connection with this letter shall he governed by, construed and take effect in accordance with
English law.

Yours faithfuily

LIBD1KLUCKOW/G246019.6 Hogan Lavells
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For and on behalf of
[***account bank***]

LIBO1/KLUCKOWJ/5246019.6 Hegan Lovells
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Fart3

ForM OF NOTICE OF ASSIGNMENT OF ASSIGNED AGREEMENT CLAIMS

Served by Recorded Delivery or By Hand

Ta: *counterparty™]

[*date]
Dear Sirs,
Notice of Assighment

We refer to the [description of Assigned Agresment] dated [ *** ] made betwaen Yourselves (1)
and [***1{2} {the "Agreement”}.

We refer to 2 Debenture {the "Debenture™) dated [ *** ] made between, inter alia, [ *** ] (the
*Security Agent") and ourselves. Terms defined in the Debenture are to have the same
meanings in this letter.

We hereby give vou notice that all claims arising in respsct of the Agreement (the "Contract
Claims") have bean assigned by way of sscurity {o the Securty Agent by Clause 3.1
{Assignments) of the Debanture.

We imevocably and unconditionally instruct and authorse you (notwithstanding any previous
directions which we may have given yvou to the contrary):

® unless olherwise directed by the Security Agent, to fumish or disclose {o the Security
Agent in addition to ourselves all material notices, matters or things required undsr the
Agreemeant or any related document to be fumished and disclosed to ourselvas; and

» to accept from and agree with the Sacurity Agent (and not ourselves) all claims under,
discharges for and waivers, variations, terminations and cancellations of the Agreement,
any other document which is incidental to the Agreement andfor the Contract Claims
without any reference o or further authority from us.

The instructions and authorisations containad in this lelter shall remain in full force and effect until
we and the Security Agent together give you notice in writing revoking them.

This letter and all non-contractual obllgations arising in any way whatsoever out of or In
connection with this letter shall be governed by, construed and take effect in accordance with
English law.

Please confirm your acknowledgement of this Notice by signing the acknowledgements set out at
the foot of the enclosed duplicate hereof and by retuming the same to Hogan Lovells
international LLP at Atlantic House, London EC1A 2FG (Ref F3EJC/145151.002000)) and to
[ ***Security Agent’s name and address™* } marked for the attention of [ *** 1.

Signed

T T e L Ll T e

for and on behalf of

LIBOA/MLUCKOW./B246019.6 Hogan Lovells



-40 .

[***the Company***]

fon copy]

ACKNOWLEDGEMENT
To: Hogan Lovells International LLFP
Adlantic Houss
London EC1A 2FG
Ref: [*]
To: [ *** Security Agant *** }
Forthe atentionof.  [*]

We, [ Counterparty™** ] hareby acknowledge receipt of a notice of assignmeant from [ ***the
Chargor™* ] {the "Assignor”} of which the attached is a copy (the "Notice of Assignment”).

We confirm that:

{a) we have not received notice of any other assignment of the Contract Claims
describad in the Notice of Assignment or any interest therein;

{b) we will not, without the prior written consent of the Security Agent (nol to be
unreasonably withheld), vary, rescind or otherwise sliier or terminate the
Agreement or In any way prejudice the rights of the Security Agent and the
Secured Parlies under the Agreement; and

{c) we confirm that we will act in accordance with the instructions given by the
Assignor in the Notice of Assignment.

For and on bhehalf of

[ *** Counterparty™* ]
Dated:

LIBDKLUCKOWJ/E246010.6 Hogan Lovells
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SCHEDULES
Part 4

NOTIGE TO HEDGING COUNTERPARTIES

Served by Recorded Delivery or By Hand
To: [*Hedge Counterpariy”]
[*date]
Dear Sirs,
Notice of Assignment

We refer io a Debenture (ihe "Debenture") dated [ *** | made between, inter alia, [ *** ] {the
"Security Agent”) and ourselves. Temms defined in the Debenlure are {o have the same
meanings in this letier.

We hereby give you notice that we have assigned all our rights, litie and interest in and to the
I* define *] (the "Hedging Agreements"} to the Security Agent by Clause 3.1 (Assignments) of
the Debenture.

We imevocably and unconditionally instruct and authorise you (notwithstanding any previous
directions which we may have givan you to the contrary):

1. unless otherwise directed by the Security Agent, to fumish or disclose to the Security
Agent in addition to ourselves all notices, matters or things required under the Hedging
Agreements to be furnished and disclosed to ourselves;

2. to hold to the order of the Security Agent all sums from time o time due and payable by
you to us under the Hedging Agreements;

3. to pay orrelease all or any part of the sums from fime to time due and payable by you to
us under the Hedging Agreements in accordance with the written instructions given to you
by the Security Agent from time to time; and

4. to comply with the terms of any wrilten notice or instructions in any way relating to, or
purporting to relate to the Debenture, the sums payable to the Chargor from time 1o time
under the Hedging Agreerments or the debis represented thereby, which you receive from
the Security Agent from time to time without reference to or further authority from the
Chargor and without any enquiry by vou as o the justification for or validity of such notice
ar instruction.

The instructions and authorisations contained in this letter shzall remain in full force and effect until
wa and the Security Agent together give you notice in writing revoking them.

This letter and all non-contraciual abligations arising in any way whatsoever out of or in
connection with this ietter shall be governed by, construed and take effect In accordance with
English faw.

Please confirm your acknowledgement of this Notice by signing the acknowledgements set out at

LIBOIMLUCKQOWI/6246019.4 Hogan Lavells
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the foot of the enclosed duplicate hereof and by returning the same to Hogan Lovells
International LLP at Atlantic House, London EC1A 2FG (Ref F3EJC/M45151.002000) and to .
[ ***Security Agent's name and address*** ] marked for the atiention of [ *** 1.

Signed

for and on behalf of

[ “**the Company *** )

fon copy]
ACHNOWLEDGEMENT

To; Hegan Lovells International LLP

Atlantlc House

London EC1A 2FG

Ref:  [**]
To: [ *** Security Agent **" }]

For the attenfionof: [ ***]

We, [ *** Hedge Counterparty™™* ] hereby acknowledge receipt of a notice of assignment from the
Company of which the attached is a copy (the "Notice of Assignment”).

We confirm that we have not received notice of any other assignment of the Hedging Agreemenis
described in the Notice of Assignment or any inlerast therein.

For and on behalf of

[*** Hedge Counte'r'p.arty » 1

Cated:

LIBOUKLUCKOWNE246018.6 Hogan Lovells
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SCHEDULE S
Part 5

FORM OF NOTICE OF ASSIGNMENT ~ INSURANCES

Served by Recorded Delivery or By Hand

Ta: [insert name and address of Insurer]

[Date]

Dear Sirs

Re: [describe relevant policies] dated [dfafe] between {1) you and (2} [inserf name of
Charging Companies)]

1.

We give notice thal, by a debenture {the "Debenture") dated [***} made between inter
alia [**] {the "Securlty Agent”) and ourselves, we have assignad by way of security to
the Securily Agant all our rights, tile and interest from time to lime in respact of any sums
payable fo us pursuant to the Pelicies (together with any other agreement supplementing
or amending the same, the "Poligies"™). We note, for the avoidance of doubt, that the
assignment relates solely to the rights, title and interest of the signatorias to this notice
and not those of any other insured party under the Policies.

Wa irrgvocably authorise and instruct you from time fo time:

()

N0

(d)

to disciose to the Security Agent (without any reference to or further authority from
us) such information relating o the Policies as the Security Agent may from time
to time reasonably request;

to hoid all sums from time to time due and payable by you to us under the Policies
to the order of the Security Agent and to pay or release all or any part of those
sums only in accordance with the wrilten instructions given to you by the Security
Agent from time to time;

to comply with any written notice or instructions relating to the Debeniure, the
sums payable by vou to us from time to time under the Policias (or the debis
represented by them) which vou may receive from the Security Agent (without any
refarance to or further authority from us and without any enquiry by you as to the
justification for or validity of such notice or instruction); and

to send copias of ali notices and other material information given or received
under the Pdlicies to the Security Agent.

.- This.notice may.only,be revoked.or.amended with.the. pricr written.consent efthe. Security
Agent,

LIBO1/MLUCKOWU/G246019.6 Hogan Lovells
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4, Please confirm by completing the enclosed copy of this notice and retuming it o the
Security Agent (with a copy to us) that you:

{a) accept the instructions and authorisations conlained in this notice and underiake
to comply with this nolice; and

{b} have not received notice of the grant of any security or the existence of any other
interest of any third party in or to the Policies or any proceeds of them,

5, This notice is govemnsd by English law.

Yours faithfully

for and on behalf of

iName of Chargors]

LIBOHKLUCKOW.6246010.8 Hogan Lovalls
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[on copy]
To: IName of Security Agent]

as Security Agent
[address of Sacurify Agenf]

Copy o0 [Name of Chargor)

Dear Sirs

We acknowledgs recelpt of the above notice and consent and agree 1o ifs terms.

for and on behalf of
iName of insurer]

Dated:

LIBOTMLUCKOW/6246018.6 Hogan Loveils
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SCHEDULE S
Part g

FORM OF NOTICE OF ASSIGNMENT OF STRUCTURAL INTERCOMPANY DEBT

Served by Recorded Delivery or By Hand

Ta: [*Intra Group Deblor*]

[*date*]
Dear Sirs,
Motice of Assignment

We refer to [*** describe Sfructural Intercompany Debt ***] (the "Structura! Intercompany
Debt").

We refer fo a debenture (the "Debenture™) dated [ *** ] made between, inter alia, [ *** ] {the
"Security Agent”) and curselves. Temms defined in the Debenture are 1o have the same
meanings in this letier,

We hereby give vou nolice that we have assigned by way of securily all of our rights, title and
interest from fime to ime in respect of the Structural Intercompany Debt to the Security Agent by
Clause 3.1 {Assignments) of the Debenture.

We imevocably and unconditionally instruct and authorise vou {notwithstanding any previous
directions which we may have given you to the contrarny):

® unless ctherwise directed by the Security Agent, to fumnish or disclose to the Security
Agent in addition to ourselves all notices, malters or things relating to the Structural
Intercompany Debt; and

® to accept from and agree with the Security Agent all claims under, discharges for and
waivers, variations, terminations and cancellations of the Structural Intercompany Debt
without any reference to or further authority from us.

The instructions and autherisations contained in this letter shall remain in full force and effect until
we and the Security Agent together give you notice in wriling revoking them.

This letter and all non-contraclual obligations arising in any way whatsoever out of or in
connection with this letler shall be governed by, construed and take effect in accordance with
English law.

Please confirm yaur acknowledgement of this Notice by signing the acknowledgements set out at
the foot of the enclosed duplicate hereof and by retuming the same to Hogan Lovells
international LLP at Atlantic House, London EC1A 2FG (Ref F3EJC/145151.002000) and to
[ **Securily Agent's name and address™* | marked for the attention of [ *™ ]

LIBOT/KLUCKOW/6246019.6 Hogan Lovells
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Signed

for and on hehalf of

[***Relevant Chargor**)

fon copy]
ACKNOWLEDGEMENT

To: Hogan Lovells interational LLP

Atlantic House

London ECHA 2FG

Ref: [***]
Ton [ *** Security Agent *** ]

Forthe attention of: [ ]

We hereby acknowiedge receipt of a notice of assignment from [*** Chargor ***] (the
"Assignor™) of which the attached is a copy (the "Notice of Assignment”).

We confirm that;

{a) we have not received notice of any other assignment of the Structural
Intarcompany Debt described in the Notice of Assignment or any inlerest thergin;

(b} we will not, without the prior written consent of the Security Agent (not o be
unreasonably withheld), vary, rescind or otherwise alter or terminate the terms of
the Structural Intercompany Debt or in any way prejudice the rights of the Security
Agent and the Secured Parties In respect of the Structural intercompany Debf;
and

{c) we confirm that we will act in accordance with the instructions given by the
Assignor in the Notice of Assignment.

For and on behalf of

[*** Stuctural Infercompany Debfor *** |

Dated:

LIBOIKLUCKOW./6246019.8 Hogan Lovells
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SCHEDULE §
Specified Intellectual Property

None Applicable

LIBOY/KLUCKOW.JB246019.6 Hogan Lovells
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SCHEDIRET
Farms of Leiter of Divection
Clause 15 (Speciffed Securities)

Form of letter of direction for use in connection with a legal charge
of Securities held In CREST

[TO BE TYPED ON THE HEADED NOTEPARER OF THE SECURITY AGENT]
To: [***Chargor***]

[**Address**’]

Dear [***Chargor***]

We refer to the Debenture executed by you dated [["** 11 {the "Debenture™ under which you
created a fixed charge In our favour over, amongst other things, the shares, brief particulars of
which are set out in the Schedule to this letter (the "Shares”).

By this lefter, which is expressly contemplated by the Debenture and is to be taken as forming a
single agreement with it, we sach respectively confirm that we shall immediately give or cause to
be given fo Euroclear UK & ireland Limited ("Euroclear”), as Operator of the CREST system, ali
necessary instructions in accerdance with Eurcclear's specifications and requirements, and take

~or procure to be taken such action as shall be required to be iaken, io ensure the settlement
today [**or on the next following business day***] through CREST of transfers of ail the Shares

* from you to usiour nominee, [*** Limited] {participant (D { *** 1] and member account [[***11). It
is acknowledged and agreed that the CREST transfer will bear the CREST transaction stamp
statue flag"s"” which shall be entered by any party fo the CREST transfer who is entitled o enter
the same.,

Pending the seltlement in CREST of those transfars and the regisiration of the transfers by the
respective issuers of the Shares, by signing and returning this letter, you will thaereby transfer and
confirm the transfer to us™* Limitad] of your entire interest In the Shares subject to the terms of
the Debenture referred o above. We acknowledge that the interest and rights conferred upon .
us/[*** Limited] by such action in relation {o the Shares concerned are held and exercisable by
us/T*** Limited] subject to the terms of your Membership Agreement with Eurcclear,

It is hereby ceriified that the transfer of the Shares and of any interast in the Shares is transferred
by way of security for a loan.

We enclose a duplicate of this letter for vour files.

Yours faithfully

for [***Insert name of Security Agent***]

LIBO/RLUCKOW./6246019.6 Hagan Lovells
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SCHEDULE

Mumber of Shares Denomination and Class of Name of issuer
Shares

Endorsement

We, the undersigned, being the Chargor referred to above, agres, confirm and declare as set out
above,

bt amm e TR RO Rt PR ARk EFA AR E RO RALRRAEEE TR A

[**Insert name of Chargor*”]

LIBDIKLUCKOW./6248018.6 Hogan Lovells
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Clause 15.5 (Specified Securities)

Form of letter of direction for use In connection with an equitable
charge of Securities held in CREST

{TO BE TYPED ON THE HEADED NOTEPARER OF THE SECURITY AGENT]

To: [***Chargor**]
[***Addrass**"]

Dear " Chargor*™**]

We refer to the Debentura sxecuted by you dated {[ *** }] {the "Debenture”) under which vou
created a fixed squitable charge In our favour over, amongst other things, the shares, brief
particulars of which are set out in the Schedule 1o this leter (the "Shares™).

By this letter, which is expressly contempiated by the Debenture and is to be taken as forming a
single agreemeant with it, we instruct you to give or cause to be given, and vou confirm that you
shall immediately give or cause to be given, to Eurcclear UK & hreland Limited {"Eurociear"), as

Operator of the CREST sysiem, all nscessary Instructions in accordance with Euroclear's
specifications and requirements, and take or procure to be taken such actions as shali be
required to be taken, to ensure the transfer today [***or on the next following business day***] of
all the Shares into an escrow balance in your member account [[ *** ] ] in respect of which welour

. nominee, [*** Limited] {participant 1D [{ ** 11} arefis named as escrow agent. 1t is acknowledged
and agread that the transfer to escrow will in the shared note field refer to flag"s™ which shalt be
enterad by any parly to the CREST transier who is entitied to enter the same.

Pending the transfer in CREST fo the escrow balance, by signing and returning this lettsr, you will

thereby transfer and confirm the transfer to us{™* Limited] of your entire interest in the Sharas

subjact to the fermns of the Debenture refemred to above. We acknowledge that the interest and

rights conferred upon usT**Nominees*** Limited] by such action in relation to the Shares

concerned are held and exercisable by usf**Nominees™ Limited] subject to the terms of your
- Membership Agreement with Euroclear.

It is hereby carlified that the transfer of the Shares and of any interest In the Shares Is transferred
by way of security for a loan.

We aenciose a duplicate of this letier for your files.

Yours faithfully

fo“r [“*Ihseri name of Securlty Agent™*]

LIBOMLUCKOWN/6246010.6 Hagan Lovells
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SCHEDULE

Number of Shares Denomination and Class of HWame of Issuer
Shares

Endorsement

We, the undersigned, being the Chargor referred to above, agres, confirm and declare as set oul
above,

HEEARA RXBAAR BN R R RS AR TR RN NG SR B ERRRA P RS S H R SR E KA

***Insert name of Chargor™*]

N.B: Omit this Schedule i clause 185 [Lefter of direction) Is omitted because all
' Securities are cerifficated]

LIBBIMLUCKOW.GZ46018.8 Hogan Lovells
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SCHEDULE B

Details of debts owing to a2 Chargor by another member of the Group which are subject to
a fixed charge (if any)

MNone Applicable

LIBOIRLUCKOWE248018.68 Hogan Lovells
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SCHEDULE 9

Deed of Accession and Charge

Form of Deed of Accession and Charge for a New Chargor

THiS DEED OF ACCESSION AND CHARGE is made on 20%

BETWEEN:

(1)

{2)

[***INSERT THE NAME OF THE NEW CHARGOR™] {r=gisteraed in [England and Wales] under
number [ *** 1) {the "New Chargor™);

I***nsert the name of the Parent™] {registered in [England and Wales] undar number |
**+ 1y {the "Parent"); and

{3) [***Insert the name of the Security Agont™*] (the "Securlty Agent”).
WHEREAS:
(A} This Deed is supplemental to a Debenture {the "Principal Deed") dated [***insert date***]

between (1) the ["**ldentify original Chargors™*] and (2) the Security Agent as agent and
trusiee for the Securad Parties named in the Principal Deed (the "Secured Parties™).

[***Note: Set out detalls of any previous Deed of Accesslon and Charge. ™)

The New Chargor has agreed, on the terms contained in the Frincipal Deed, o charge in
favour of the Securily Agent {acling as securily agent and trustee for the Sescured
Parties), all of its property, undertaking and asseis to secure the Secured Sums, and to
accede to the Principal Dead.

Tris DEED WITNESSES as follows:

1.
1.1

12

DEFINITIONS AND INTERPRETATION

Incorporation: Words or expressions defined in the Principal Deed and principies of
interpretation provided for in the Principal Deed shall, unless the context othenwise
raquires or unless otherwise re-defined beiow, have the same meaning and shall apply
(as the case may be}in this Deed.

Additional Definitions: In this Deed:

"Intellectual Property” means paltenis (including supplementary protection cerlificates),
utility models, registered and unregistered trade marks {including service marks), rights in
passing off, copyright, database rights, registered and unregistered rights in designs
(including in relation to semiconductor producis) anywhere in the world and, in each case,
any extensions and renewals of, and any appiications for, such righis.

"Land” includes freehold and leasehold, and any other estate in, land and (outside
England and Wales) immovable property and in each case all buildings and structures
upon and all things affixed to Land {including trade fixiures).

"Structural Intercompany Debt” means| |
“Specified Intellsctual Property” means| ]

ACCESSION BY THE NEw CHARGOR TO THE PRINCIPAL DEED

LIBO1MALUCKOWIIG246018.6 Hogan Lavells
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2.2

2.3

2.4

7.1

T2
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Accession: The New Chargor agreess to be bound by all the terms of the Principal Deed
and to perform all obligations of a Chargor under, and in accordance with, the Principal
Deed with effect from the date of this Deed, as If it had been an original party to the
Principal Deed as a Chargor,

Covenant to pay: The New Chargor (as primary obligor and not merely as surety)
covenanis with the Security Agent that it will, on the Security Agent's written demand, pay
or discharge the Securad Sums when due at the times and in the manner provided in the
relevant Finance Documents.

Proviso: The covenants contained in this Clause and the security created by this Deed
shall not extend fo or include any llabllity or sum which would otherwise cause any such
covenant or securily to be unlawful or prohibited by any applicable law.

Parent's agreement fo the accession: The Chargors hereby agree to the New
Chargor's accession.

ASSIGNMENTS

[ *** Incorporate in the execution copy of the deed of accession the relevant final text from
Clause 3.1 {Assignments} of the Frincipal Deed.]

FIXED SECURITY

[*** Incorporate In the execution copy of the deed of accession the final text from

Clause 3.2 (Fixed Charge) of the Principal Deed with consequential changes. ***]

CREATION OF FLOATING CHARGE

- [*** Incorporaie in the exsculion copy of the deed of accession the final text from Clause

3.3 of the Principal Deed with consequential amendments *** ]

The parties agree {without limitation to the general nature of the New Chargor's accession
to the Principal Deed contained in Clause 2.1) that the crystaliisation provisions contained
in Clause 4 of the Principal Deed shall equally apply to the floating charge contalned in
this Deed as if st outin full in this Deed,

NEGATIVE PLEDGE AND OTHER RESTRICTIONS

 Without the prior written consent of the Security Agent, except as expressty permitted by

the Finance Documents, the New Chargor shail not;

(2) create, or agres or altempt to create, or permit to subsist, any Securily or any trust
over any of its Assets; or

{2)] sell, assign, lease, license or sub-license, or grant any interest in, any of its Fixed
Charge Assets, or part with possession or ownership of them, or purport or agree
to do so {other than the Reserved Properties).

RIGHT OF APPROPRIATION

The parties acknowledge and intend that the charges over the New Chargor's Financial
Coliateral provided under or pursuant to this Deed will each constitute a "security financial
coliateral arrangement” for the purpases of the Financial Coliateral Regulations.

The* Security Agent may, on-or-at any tinfe afler*the’ secunty constituled’ by*this” Deed

bacomes enforceable in accordance with the terms of the Principal Deed, by notice in
writing to the New Chargor appropriate with immediate effect all ar any of its Financial
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Collateral hereby charged which is subject {o a security finangial collateral arrangement
{withirs the meaning of the Financial Collateral Regulations) and appily it in or towards the
discharge of the Secured Sums, whether such Assels are held by the Security Agent or
gtherwise.

The value of any Financlal Collateral appropriated under Clause 7.2 shali ba:
{(a) in the case of cash, Iis face value at the time of appropriation; and

{t) in the case of financial instruments or other financial coliateral, thelr market value
at the time of appropriation as determined {(afier approprialion) by the Security
Agent by reference to a public index or other applicable generally recognised price
source or such other process as the Security Agent may reasonably select,
including a valuation carmied cut by an independent firm of accountants or valuers
appointed by the Security Agent;

as converted, where necessary, into [sterling] at a market rate of exchange prevaiiing at
the time of appropriation reasonably selected by the Security Agent.

" The Security Agent will account to the New Chargor for any amount by which the value of

the appropriated Assels exceeds the Secured Sums and the New Chargor shail remain
liable o the Security Agent for any amount by which the valug of the appropriated Assels
is less than the Secured Sums.

Provided the Security Agent complies with the terms of Clause 7.3, the New Chargor
agrees that the method of valuing such Financial Collaieral under Clause 7.3 Is
cormmercially reasonable,

 APPLICATION TC THE HM LanD REG!S‘TRY

The New Chargor:

{a) in relation to each register of title of any present and future Land of the New
Chargor which is charged to the Securily Agent under this Deed, consents to the
Security Agent {or its solicitors) at any time submitting to the HM Land Registry:

(i) a form AP (application fo change the register) in respect of the security
created by this Deed;

{it . aform RX1 (application to register a restriction) in the following terms:

“Mo dispesition of the registered estate by the propristor of the registered
estate Is {o be registered without a written consent signed by the proprietor
for the time being of the charge dated [date] in favour of [Chargee]
referred o on the charges register or their conveyancer.”; and

(i} . . aform CH2 {application fo enter an obfigation to make further advancesy;
and

{b) covenants to submit an application to the appropriate Land Registry for the first
registration of any unregistersd Land in England and Wales morigaged by
Clause 4 (Fixed security) 2t its own expense, immediately following iis execution
of this Deed.

- POWER OF ATTORNEY
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Appointment of attorney: The New Chargor, by way of securily and to mere fully
secure the performanca of its obligations under this Deed, hereby irrevocably appoints the
Securily Agant and separately any nominee andior any Recelver 1o be its atlormey {with
full power to appoint substitutes and to delegate) with power in ifs name and on its behalf,
and as its act and deed or otharwise (whether or not a Receiver or administrator has been
appointed) to:

{a) do anything which the New Chargor Is obliged o do {but has not done within &
Business Days of being notified by the Security Agent of such fallure and being
requested {o comply) in accordance with this Deed, including to execute and
following an Enforcement Event deliver and othersiss perfect any agreement,
assurance, deed, instrument or doctiment; and

fb) enable the Security Agent, any such nominea and/or Recelvar to exercise {or to
delegate} all or any of the rights conferred on it by this Deed or by stalute in
ralation to this Deed or the Assetls charged, or purported to be charged, by it

Ratification: The New Chargor raiifies and confirms whatever any atlorney does or
purports to do pursuant to its appointment under this clause.

Sums recoverable: Al sums expended by the Security Agent, nominee andfor any
Raceiver under this clause 9 shall be recoverable from each relevant Chargor under
clause 26 (Cosis, expensas and lfabilities) of the Principal Deed.

NOTICES

All notices or demands 1o be given or made pursuant to this Deed shall be given or made
in the manner set out in Clause 39 (Services of demands and Nofices) of the Principal
Deed. The Naw Chargor's address for service Is set out in Schedule 2 (Notice Delails}.

This Deed may be executed In any number of counterparis, each of which whan executed
and deiivered shall be an original, but all of which when taken togsther shall constifute a
single document.

GOVERNING LAW AND JURISDICTION

Governing law: This Deed and all non-contractual obligations arising in any way

take effect in accordance with English law,
Jurisdiction of English courts:

{c) it is agreed in relation to claims brought by the New Chargor that the courls of
England shall have exclusive jurisdiction to seitle any claim, dispute or matter of
difference which may arise In any way whatsoever out of or in connection with this
Deed (including without limitation claims for set-off or counterclaim) or the legal
relationships established by this Deed.

{d} in refation to claims hrought by cne or more of the Secured Parties the courts of
England shall have non-exclusive jurisdiction. Nothing In this clause shall imit the
right of any Secured Parly o take proceedings against the New Chargor in any
other court of competent jurisdiction nor shall the taking of proceedings in one or

more jurisdiclions- preclude «the-taking of-proceedings«in any -other Jurisdiction, -

whether concumrently or otherwise,
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(2} The New Chargor irrevocably waives any objections on the ground of venue or
inconveniant fosum or any similar grounds and frrevocably agrees thal any
judgment in any procesdings brought in any court referred to in this clause shall
be coenclusive and binding and may be enforced in any other jurisdiction,

12.3  [Service of process: Without prejudice to any other mode of service allowed under any
relevant law, the New Chargor:

{a) irrevocably appoints the Laing O'Rourke pic as its agent for service of process in
relation to any proceedings before the English courts in connection with this Deed;
and

{0} agraes that fallure by a process agent to notify it of the process will not invalidate
the proceedings concemed.]

13. FINANCE DOCUMENT
This Dead is a Finance Document.

THiS DEED OF ACCESSION AND CHARGE has been execuled by the Parties as a deed and signed by
the Security Agent and it has been delivered and shall take effect on the date stated at the
beginning of this document,
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Schedule 1 to Deed of Accession

. Registered land to be morigaged

Mame of ChargerRegisteredDescription of Property Title Number
Proprietor ‘

Unregistered land subject to first registration upon the execution of this Deed

The address for service of the Security Agent in the case of registered land is [**inserf datails
and include any refevant department or officer to whom notices are fo be addressed. The
above address for service must be situated in the United Kingdom. =™ ]

Note: Incorporate here full details of all Land to be mortgaged under Clause 3.2 {Fived
securfty) and which is registered at HM Land Registry {this may include leases with at
least 7 years left to run and other unregistered iand which becomes the subject of first
registration at HM Land Registry on execution of the Desd of Accession). Any titie
numbers must be set out here.
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Schedule 2 to Deed of Accession

Motice Details

[***Set out here the nofice delalls for the New Chargar'”)
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Execution page to Deed of Accession

EXECUTION
THE NEW CHARGOR

Exscuted as &

Deed by {™*insert name of New Chargor**]
{pursuant to a resolution of its Board

of Direclors) acling by:

in the presance of:

Signature of wilness!

MName of withess:

Address of withess:

EXISTING CHARGORS

Executed as a

Deed by [*“nsert name of existing
- Chargors™*)

{pursuart to a resolution of its Board

of Directors) acting by:

in the presence of:

Signature of witness:

Name of witness:

Address of wilness:

LIBGIRLUCKOWNG246019.6
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THE SECURITY AGENT

Signed by )
for and on behalf of )
[***insert name of the Security Agent™*] )

) Authorised Signatory
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THE CHARGORS

Executed and Delivered as & deed
by Anchor Beulevard Limited
(pursuant to a resolution of its Board

of Directors} acting by:

Diractor

It the presence of.
Name:

Address:

Occupation:

Executed and Delivered @s.-a deed
" by Coventry Urban Regeneration
_ Limited {pursuant to a resolution of

- its Board of Directors) acting by:

Director

In the presence of!
Name:

Address:

Qccupation:
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A .
MORTON ROSE FULBRIGHT
Norton Rose Fulbright LEE

3 More London Riverside

Londen SE1 2AQ United Kingdorm
nortenrosefulbright. com

RORTON ROSE FULB ic
LBRIGHT
Norton Rose Fulbright LLi‘?‘H .
ore London Rivérside

London SE1 24 ;
nerionmsefulbrig%:fj c?cf;ﬁd Kingdorm
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Executed and Delivered as. a deed
by Expiore Living Limited
{pursuant to a resolution of its Board
of Directors} acting by:

Diraector

in the presence of:
Name:

Address:

-7a .

S S St

A
NORTON ROSE FULBRIGHT
Norton Rase Fulbright LLP
) 3 More London Riverside
Qecoupation: London 8E1 ZAQ United Kingdom
: nortonrosefulbright. com

Executed and Deliverad as a deed
by Explore Living Property
Management Limited {pursuant o
a resolution of its Board of
Directors) acting by:

Director

In the presence of:

et N e e

Name: s
ORTON ROSE FULBRIGHT
Address: o 3 MD‘?{; s‘fus? f*u{fgrlght‘LLP
London SE1 cﬁié“ﬁmde .
ﬂortonrosefulﬁright.égffiﬁ Kingdom
Occupation:
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GIVEN under the common seal of
Irishtown Developments Limited
and delivered as a deed:

Director;

Director:

GIVEN under the common seal of
Laing GQ'Rourke lreland Limited
and delivered as a deed:

Director:

Director:

-GIVEN under the common seal of

“Canal  Harbour Development
Company Limited and delivered as
a deed:

racior:

Dhrector:

GIVEN under the common seal of
Sundera Holdings Limited and
delivered as a deed:

- Director:

Director:.
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The common seal of Sycamore

)

Properties Limited wag affined j

hereto by Ml £ 3‘5&&% )
o En bt

{pursuant to a resolfition of its Board Lusaked. )

. of Direstors) (in the capacities
specified in Part 1 of Schedule 1)
acting by:

Director: =

Inthe presence of;

Name:
Address: NORTON ROSE FULBRIGHT
Norton Rose Fulbright LLP
3 More London Riverside
L.ondan SE1 2AQ United Kingdom
Occupation: nortonrosefulbright.com
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THE SECURITY AGENT

SR ben
Sigpedasadeed by cuA~ for

and on behalf of Lioyds Bank pla
Under a power of attorney dated | q. Tnd

2018

Atiorney

in the presence of:

Mame;

Address: fﬂ/ ﬂﬂ 1 1S {34 f;[:,ﬂ:?‘%{" - LJUMM

Hogan Lovells
international LLP
Atlantic House
London EC1A 2FG

Qccupatio

Address:  Lloyds Bank plo
Agency — Specialist Lending Services
New Uberior House
11 Earl Gray Sireet
:Edinburgh
EH3 98BN

Altention: John Togher
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