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Registration of a Charge

Company name: ABCODIA LIMITED
Company number: 07383925
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Received for Electronic Filing: 23/05/2018

Details of Charge

Date of creation:  17/05/2018
Charge code: 0738 3925 0004
Persons entitled: SCOTTISH EQUITY PARTNERS LLP
Brief description:
Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Electronically filed document for Company Number: 07383925 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 7383925

Charge code: 0738 3925 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 17th May 2018 and created by ABCODIA LIMITED was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

23rd May 2018 .

Given at Companies House, Cardiff on 25th May 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



" ABCODIA LIMITED
the Company

. SCOTTISH EQUITY PARTNERS LLP
as Security Trustee '

TRUST DEBENTURE .
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DATED "?’ M/(?U:j s018

"PARTIES | | - R

(i)  ABCODIA LIMITED (company number 07383025) whose registered office
o is at 1 Park Row, Leeds LS1 54B (the "Company"}); and _

(8)  SCOTTISH EQUITY PARTNERS LLP (registration number §0301884) .
-whose registered office is at 17 Blythswood Square, Glasgow G2 4AD as -
“gecurity trustee for the Notcholders (the "Security Trustee"). _

| OPERATIVE PROVISIONS
1 Covenantto Pay

- The Company hereby covenants with the Security Trustee to pay and
discharge all the Secured Obligations due, payable or owing by it or expressed -
to be due, owing or payable by it at the time or times when, and in the .
“curreney or currencies in which, the same are expressed to be payable by it -
under the Finance Documents. L

B, Security

‘24 The Company Hereby charges with £dll title guarantee (quahﬁé& by reference S
- to the Existing Debentures} to the Security Trustee as security for the -
. paymcnt and dlsc.harge of all the Secured Obligations: .

- FIRST - The property Vec;ted in it and described in Schedule 1 (The Property) :
- together with all buildings and fixtures (including trade fixtures) and fixed
plant and machinery from time to time thereon and therein;

. SECOND - All ther freehold and Ieaéehcldpl roperty vested in it b()“ch'pr'es'ént
- and future together with all buildings and fixtures (including trade fixtures) -
. and fixed plant and machinery from time to time ther¢on and therem

THIRD - All plant, machinery, vehicles and other equipment now or hereafter
‘ownied by the Company together with the benefit of any obligations and
. warranties givén by the manufacturer or supplier of such plant, machinery or
- other equipment and the benefit of all maintenance agreements entered into .
between the Company and any other person in respect of such plant
machmery and other equlpment _ :

" FOURTH - All Tnvestments now or hereafter beneficmily owned by the _ o
. Cﬂmpaﬂy, and all dividends, interest and other distributions paid or payable
_ inrespect thereof; . o

 FIFTH - All Neg‘cjtiaf)'le' InstrumEIits- of the C.ompany;. | '

SIXTH = The benefit of all present and future licences (statutory or otherwise)
_held in connection with the business of the Company or the user of any
- property the subject of the securzty created by or pursuant to this Debenture
~ and the right to recover and receive all compensation which may at any time
become payable to the Company in respect thereof; o
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 SEVENTH - All licences and patents (incliiding applications and the -_righfsj to

apply therefore), copyrights, rights in trademarks whether registered or not, -

~trade names, rights in service marks whether registered or not, registered -
- designs; know-how and rights in confidential information now or at any time -
~ belonging to the Company; :

' 'EIGHTH - The goodwill and the unealled -capi’tai of the (ﬁezﬁpﬁnﬁr-botﬁ present

. and future

L NINTH - The debts due or owing to the Company both present and future

fwhether or not the stim is sitch as would in the ordinary course of business be:
entered in the books relating to such business);

- TENTH - All benefits in respect of all contracts and policies of insurance .-
(including, for the avoidance of any doubt, all cover notes) which are from

- fime to time taken out by or (to the extent of such interest) in which the .
_Company has an interest including, without limitation, keyman policies (if =~

any) in respect of the lives of directors, officers or employees of the Company;

ELEVENTH - The stockin-trade and work-in- -progress, prepayments;

. investments guoted o a recognised stock exchange and cash of the Company
. both present and future; and : '

)

23

TWELETH - The undertakmg and aﬂ other property and assets of thc--

 Company both present and future,

~all and any of the property and assets FIRST thr@ugh TWELFTH descrlbed S
- above bemg the "Charged Property". -

The charges on the property and asqets FIRST, SECOND THIRD, FOURTH :
- FIFTH, SIXTH, SEVENTH, EIGHTH, NINTH and TENTH _descr;bed are.
- created as fixed charges and constitute charges by way of legal mortgage on
- the property FIRST, SECOND and FOURTH described which is now vested in

" the Company. _ . _ .

The chariges on the property and assets'ELEVENTH and TWELFTH described

_are created as floating charges unless and until the provisions of Clause 4.2

and/or Clause 4.3 become operative when the floating charges shall erystatlise
and become fixed charges. Such floating charges being qualifying floating -

charges for the purposes of paragraph 14 of schedule B1 of the Insolventcy Act, . .

the provisions of such paragraph applying to such floating eharges.

~ The sceurity herehy created shall be a mn’finuiﬁg.é;ecut'i‘{y for the Secured

Obligations and shall not be considered as satisfied or discharged by any

~ intermediate payment or settlement of any part of the Secured Obligations.

The Company hereby undertakes with the Security Trustee that at 1o time -
during the subsistence of the securily constituted by or pursuant to thls

- Debenture will the Company:

(a)  otherwise than: .

) inthe Security Trustee's favour;
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{ii} - with the 'Sccu't"it'y Trustee's prior written consent,

S create, grant extend or permit to subsist any mmtgage charge or other - .
S fixed security or any ﬂoa’cmg charge or any pledge, hypothecatmn or
~Hen (other than a lien arising by operation of law secuting a debt -
~ outstanding for tio more than 21 days) or other seeurity interest of any -
“kind on or over the Charged Property or any part thereof or dispose of
the eqiiity of redémption in any such property interest. The foregoing -
prohibition shall apply not only to mortgages, other fixed securities
and floating charges which rank or purport to rank in point of security
. in priority to the security hereby constituted but also to any mortgages;
- securities or charges which rank or purpolt to rank pari passu.
therewith or thereafter; .

by otherwise than with the pricir_'writtén cohseﬁ‘t' of the Seéﬁri'ty Trustee
' (and save for disposals permitted in the Investment Agreement and
except for sales of steck-in-trade in the-ordinary course of business):

@) part with, sell or transfer or othervise dispose of or agree to
~dispose of all or any part of the Charged Propcrty, '

) - allow any person any licence or other right to use or share
- possession of all or any part of the Charged Property; and

(&) none of the forezoing prohibitions in this Clause 2.4 shall be con_stmed'
- as limiting any powers exercisable by any receiver appointed by the
' Security Trustee hereunder and being an agent of the Company.

o 2.5 . Until this Debenture is discharged the Company shall unless otherwise agreed
' - in writing by the Security Trustee: :

(aY get in and realise all its debis in the ordinary course of its business
- (which shall not extend to the selling or assigning or in any other way
factoring or discounting the same) and hold the proceeds of such
- getting in and realisation (until payment to the special account as
* hercinafter provided) upon trust for the Security Trustee; :

(b)  if the Seeurity Trustee so requires, pay all imonies which it may receive .-
- " in respect of the property charged by way of fixed charge into such
- separate and denominated account (the "special account”) as the
*. Security Trustee may spemfy,

. e} not except with the prior ertten conseni" of the Security Tlustee,
withdraw from the special account all or any monies standing to the - -
" eredit of the special account; and :

©{d) - if called upon so to do by ’chf-':ﬁ ‘Security Trustee execute a legal
- assignment of its debts or its indebtedness to the Security Trustee in
such terms as the Secirity Trustee may requiré and give such notice .
" thereof to the debtors from whom its debts are or its indebtedness is -~
" due owing or incurred and take such other steps as the Security =~
.. Trustee may reguire to perfect such legal assignment.
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3 N Deposit of Title Deeds

" Subject to such deeds and documents being held by any prior ranking chargee
(and the Company and such chargee confirming the same to the Security
~ Trustee’ in writing), at the written request of the Seeurity Trustee, the -
Comparny will deposit with the Security Trustes and the Security Trustee -
-during the continuance of this security shall be entitled to hold and retain all.
. deeds #nd documents of title relating to the Charged E’mperty charged
" pursuant to Clause 2.1 and Clause 2.2. : o

4. - Further Assurance and Perfection of Secumty

4.1 The Company shall from time to time, whensoever requested by the Sec:umy '

' Trustee and at the Company's cost, do any act or execute in favour of the
Security Trustee, or as it may direct, sueh further or other legal agsigiments, -
transfers, mortgages, legal or other charges or securities in each casc as the -

" Security Trustee shall stipulate over the Charged Property for the
improvement or perfection of the security constituted by or pursuant to this
Debenture.  Without prejudice to the generality of the foregoing, such

- -assignments, transfers, mortgages, legal or other charges or securities shallbe

~.-in such form as shall be prepared on behalf of the Security Trustee and may

- contain provisions to the like effeet of those contained in this Debenture =

- and/or such other provisions of whatsoever kind as the Security Trustee shall

reasonably consider requisite for the improvement or -perfection of the - -
-security cﬁnsti’tuted by or pursuant to this Debenture. : '

' 4.é o W1th0ut pre;udme ta the security hereby constltuted the Securlty ‘I‘ruqtee may-
- at any time after

" (a) the ocetrrence of an Evént of Default which is c'en’.cmumgand after it
- has made demand for the discharge of all or any part of the Secured.
~ Obligations hereunder; '

(b) - or if the Company fails. to cam;siy or takes any aetion whmh the
- Security Trustee reasonably comsiders will result in the Company
tailing to comply with its obligations under Clause 2.4,

by notice in writing to the Company whose ‘assets are the subject of that _
floating charge convert any of the said floating charges with immediate effect
into a fixed charge as regards any property or assets specified in such notice.

4.3 If without the prior written consent of the Security Ttustee, the Company -
creates or permits to subsist any security on, over or with respect to any of the
‘Charged Property or atterpts to do so; or 1f any person levies ar attempts to
levy any distress, attachment, execution or other legal process against any of = ..

- the Charged Property, the ﬂoatmg charge ¢reated by this Debenture over the -
Charged Property the subject of such security or process shall be deemed to
have been autornatically conivérted into a fixed chiarge the instaiit before such.

event ocours.

44 '- M at any tlme it shali appear to thi} Secumty Trustee that any part of the
5 - security constituted by or pursuant to this Debenture shall be in daniger of
selzure, distress or other legal process, or that the Security Trustee's security
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theteaver shall for any other reason bé in jeopardy, the %ecurlty Truste(, ghall

be entitled without notice to the Company to take possession of and hold the

property the subjéct of the same or to appoint a teceiver thereof. The
provisions of Clause 8 (Appointment of Recewer} shall govern  the

appointment, removal and _powers of a receiver appointed under this

Clause 4.4 as if he were a receiver appointed under that Clause.

4.5  The Security Trustee shall not be entitled to convert the floating charge

: " greated by this Debenture into a fixed charge as a result only of the Company
~ obtaining a moratorium or anything done with a view to obtaining a
. moratorium under s1A of and schedule At to the Insolvency Act.

4.6 ’_I*he-c;bligatidﬁs of the Company under this Clause 4 shall be in addition toand .
- pot in substitution for the covenants for further asstirance deemed to be
ineluded herein by virtue of the Law of Pmperty {Miscellaneous varsmns) ;
Agt1994. _ '

47 The Company sh-all if 50 requ_ested by the Sécm*i:ty Trustee affix to sueh items
- of the Charged Property as the Security Trustee shall in each case 'stl"puiate :
" notice of the seeurity constitated by or pursuant to this Debenture in such-
form as the Security Trustee shall require. '

5. - Representations and Covenants -
~ The Company represents and covenants that:

- (@) it has and will at all material times have the necessary power and
- existenice to enable it to enter into and perform the obligations .
- expressed to be assumed by it under this Debenture; and

(b} . this Debenture constitutes and will continue, ‘during the subsistence of
' - the security herein contained, to constitute its legal, valid, binding and
enforceable obligations and has and will have the ranking it 1s -
- expressed to have and is and will continue, during the subsistence of
- the security hereiit contained, to constitute a security over the Charged
Property and every part thereof effective in accordance with its terms.

6 'I.n's_urance and Repair

61 The Company shall at all times during the subsistence of the security herein |
contained: _

(2} eomply with all obligations with respect to insurance of any part of the -~ .
Charged Property imposed by the terms of any ledse, agrecnrent for -
lease or any tenancy under which it derives its estate or interest

- therein and at the request of the Security Trustee produce evidence
satisfactory to the Security Trustee that such terms are being complied
withs;

b)Y - cause aH buﬂdmgs, trade and other ﬁxtures, fixed and other plant and
machinery forming part of or comprised in the Charged Property and
such other parts of the Charged Property as the Security Trustee may

- reasonably specify to be insured and kept insured in an insurance

. UKMATTERS:47518415.5
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6.2 -
_the Charged Property as aforesaid shall be held by the Company on trust for

office of repite on the satie basis ag insurances are maintained by

-+ insured risks and classes of risk to be covered;

(¢)  cause the interest of the Security Trustee in all p'arts of the Cha;r'ged.' '_
- Property that are for the time being insured to be noted by -

- endorsement on the policy or policies of insurance relating thereto;

{d) . dily and punctually pay all premiums and other moneys payzitjﬂ'e-
“under all such policies of insurance and promptly upon request by the . -
- Security Trustee produce to the Security Trustee a copy or sufficient .

extract of every policy together with the premium receipts or other
- evidence of payment thereof; and

&) (ifso required by the Security Trustee but subject to the 'pzovlisions of
: ~any lease of the Charged Property and to the rights of any chatge
 holder having priority over this Debenture) produce all policies of =~ -

insuratice relating to the Charged Property or any part thereof to the

" Security Trustee for inspection and upon request by the Security

- Trustee, deposit such policies of insurarice with the Security Tristes,
All elaims and monies received or receivable under any insurance relating to

the Security Trustee and shall at the option of the Company be applied either

in reinstatement or reimbursement of the matters in respect of which the

: proceedmgs arose save that following the occurrence of an Event of Default

6

g

{which is continuing unremedied or unwaived), such proceeds shall be -
applied by the Company in or towards the discharge of all or any of the
Secured Obligations which are then due and payable, - .

"The Company will at all times during the ct:ﬂtinUanCe_of. this security repair .
~and keep in good and substantial repair to the satisfaction of the Security
- Trustee. all buildings and other erections, trade and other fixtures and the -
- fixed plant and machinery at any time forming part of the Charged Property .
and when necessary replace the same by others of similar quality and valae -
- and permit the Security Trustee, its officers and employvecs free access at all -
reasonable time to view the state and condition of the foregoing without

~ becoring Jiable to account as a mortgagee in possession.

Extension and Variation of the LPA.

'The seetrity created by this Debenture shall become enforceable, and the -
 powers conferred by Section. 101 of the LPA as varied and extended by this -

' Debenture shall be exercisable, upon and at any time after the occurrence of

72

73

. an Event of Default which is continuing.

The powers canferréd by Section 101 of the LPA, as varied and extended by
- this Debenture, shall be deamed to have arisen imimediately on the execution

of this Debenture.

| .Se:ction 95 and 103 of the LPA shall 'Hlot ép';:.ély' to this Debenture.
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8. Appointment of Receiver

8.1 Atany time after (1) the oceurrence of an Event of Default which is continuing
- and the Security Trustee shall have demanded payment or discharge of all or -~
~any part of the Secured Obligations or (ii) having been requested to do so by
- the Company or (iif) there has been presented a petition for the appointment
 of an administrator to the Company or (iv} there has been presented a petition
for the compulsory winding up of the Company or (v) there has been
-convened a meeting for the voluntary winding up of the Company, the
Sec,umy Trustee may a;;pomt one or two persons to be a receiver (which
expression where used in this Debenture includes a receiver and manager, .~
- administrator and administrative receiver) or receivers of the whole or any -
- part of the Charged Property (in the case of (ii) to (v) above, of the Company :
concerned). The Security Trustee may: o

(a)  so far as it is lawfully able remove any receiver previously appointed
- hereunder; and -

© {by . appoint another person or other persons 4s receiver or receivers, -
' - either in the place of a réceiver who has been o removed of who has -~
“geased toact or to act jointly with any other receiver, '

I at any timé and by virtue of such appointment(s) any two Or mote persons
. shall hold office as receivers of the same assets or income, each one of such -
receivers shall be entitled (unless the contrary shall be stated in any of the .
deed(s) or other instrument(s) appomtmg them) to exercise all the powers _
and discretions hereby conferred on receivers jointly a8 well as individually =
. and to the exclusion of the other or others of them. o

82 '-Every stich appointment or removal and every delegation appointment or
- removal by the Security Trustee in the exereise of any right to delegate its
powers or to remove delegates herein contained, may be made either by deed
-or by instriitnent in writing under the hand of any officer of the Security
~ Trustee or any person authorised in writing in that behalf by the Security
Trustee or any stch officer, : : :

8.3 . Fach receiver shall be deemed at all times and for all purposes to be the agent -~
. of the Company in respect of which he was appointed for all purposes and the
Company shall be solely responsible for his contraets, cngagements, acts, _
losses and defaults and for the paymient of his remuneration and forall
. liabilities incurred by him. .

8.4 . Neither the S-ecuz‘ity Trustee nor any receiver-or any of them shall be liable to
account ag-mottgagee or mortgagees in possession in respect of the Charged
- Property or be liable for any loss upon realisation or for any neglect or default
- of any nature whatsoever in connection with the Charged Property to which a
- mortgagee in passessmn might as such be liable.

8.5 - Every receiver for the time being holcimg otfice by virtoe of an appointiment
' - made hy the Security Trustee hereunder shall (subject to any limitations or
‘restrictions expressed in the deed or other instrument appointing him but
~ notwithstanding any winding-up or disselution of the Company) have, in
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relation to the Charged Property; or as the case may be, that part of the
- Charged Property in respect of which the receiver was appointed:

() *all the powers (as varied and extended by the provisions hereof)
‘conferred by the LPA on mortgagors and on riortgagees in possession
and receivers appointed under that Act; '

) ~all the powers which would be exercisable by an administrator or an .
- . administrative receiver (whether or not the receiver is in fact an

-administrative receiver) by virtue of the provisions of the Insolveney

- Act; and

) .power in the name or on. behalf and at the cost of the Company to |

exereise all the powers and rights of an absolute owner and te door .~ -

| . omit to do anything which the Company itself could do.

86 TIn addition and without prejudice to' the generality of the foregoing every -

- receiver for the time being holding office by virtue of an appointment made by

" the Security Trustee hereunder shall (notwithstanding any winding-up or -~ .

dissolution of the Company) have the following powers, namely:

@ ;’iawcr to take posscssion of, collect and get in the Charged Property
- and for that purpose to make, or to require the Directors of the
Company to make, calls upon the holders of the Company's share

- capital in respect of any such capital of the Company which remaing

“uncalled and to enforce payment of calls so made and any previous
unpaid calls by taking proeeedings in the name of the Company or his -
. own name;

by - power to carry on and manage, or coneur in the carrying on and
- management of, the whole -or any part of the Company's business, -
including the power where the Company has one or more subsidiaiies

of supervising, controlling and finaneing such subsidiary or -

. subsidiaries (inclusive of any bodies corporate as are referred to in.
- Clause 8.6(f)) and its or their business or businesses and the conduct
thereof;

() '-_power' {0 alter,. i‘mprove,' _' dcﬁelep; _'ccmp'lcté_.,-- :cohstructa- ':rr:iodify, _
' - refurbish or repair any building or land and to complete or undertake
- or coneltr in the cOmpld_lon or undertaking (with or without

mauodification) of any project in which the Company was concerned or -

interested prior to his appointment being a project for the alteration,
- improvement, development, completion, construction, modification,
refurbishment or repairof any building or land; :

(@) . power to assign, sell, lease, licence or otherwise d;sposc ﬁf ot cotieut in

assigning, selling, 1easmg, licensing, accepting surrenders or otherwise .~

- disposing of the whole or any part of the Charged Property without the

~restriction imposed by Section 103 of the LPA or the need to observe
any of the restrictions or other provisions of Section 99 or 100 of the

' . LPA-and upon such terms as the receiver shall think fit; o
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()

- powet to take or defend proceedings in the name of the 'Cmﬁpa'ny; e
- including proceedings for the compulsory winding-up of the Company
and proceedings for directions under Section 35(1) of the Insolvency -

power to carry any assignment, sale, lease, licetice or other dispcsﬂ_ef '
any land or buildings and other property and assets into effect by

assigning, conveying, transferring, assigning, leasing or licensing in

- the name of the Company and for that purpose to enter into.covenants . - -

and other contractual obligations in the name of and 50 as to bind the

B Company; .

power to promote, of othefvfi'ée acquire the share capital of any bo&j}_ '_
corporate with 4 view to such boedy corporate becoming a subsidiary of

" the Company and taking an assignment of, purchasing, leasing, taking

a licence or otherwise acquiring an interest in the whole or any part of -

~the Charged Property or carrying on any business in succession to the
.. Company or any subsidiary of the Company;

_ power to make a.n}f'é-ffangement or compromise of claituis as he shall -
~ think fit;

- power to cffect and renew insurances;

o At:t_

':._'.'(i')

_ "'-'_5(1)

power to employ, engage an-d.'_appbint such managers and other
employees and professional advisers on such terms as the receiver

 shall think fit including without limitation power to engage his own
- firtn inthe eonduet of the receivership; _

_ | power to raise or borrow moncy fmm any “other per‘;cm ‘to rank for '
* pavment in priority to the security constituted by or pursuant to this.

Debenture and with or witheut a mortgage or charge on the Charged
Property or any part of it; and '

power to do all such other things 4§ may seem to the receiver to be

incidental or conducive to any other power vested in him or to be
conducive to the reéalisation of the security comnstituted by or pursiant

- to this Debenture,

87 All monies received by any receiver ai::p'oi'nted under this Debenture shall
 (subject to the rights and claims of any person having a security ranking in =

priority to the security constituted by or pursuant to this Debenture) be

- applied i the following order:

_'(:-a)"'

in the payment of the costs charges and premes {)f and inmdental to
the receiver's appointment and the proper exercise by him of all or any

of his powers and the payment of his remuneration as agreed between

~ the Security Trustee and the receiver;

(b

in the payment and discharge of any liabilities incurred by the receiver

- in the exercise of any of the powers of the receiver including the costs =
- of realisation of the Charged Property; and

TR
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(¢} . to the Security Trustee for application either as a whole or in such
........... _ order and sueh proportion and in such manner as the Security Trustee
o . shall think fit in or towards the discharge of the Secured Obligations, .

R 'and any surplus shall be paid to the Company or to another person as may be:- o
entitled thereto.

. 8.8 - In making any disposal of the Charged Prmperty in the exercise Of ﬂléll‘ -
. respective powers the receiver ot the Seeurity Trustee may accept or dispose
“of as and by way of consideration cash, shares, loan capital or other
obligations, including consideration fluctuating according to or dependent on
profit or turnover and consideration the amount whereof is to be determined
© by a third party. Any contract for such disposal may contain conditions
. excluding or restricting the personal Lability of the receiver or the Security
Trustee.

8.9 . The foregoing powers of appointment of a reeeiver shall be in addition to and. .
- not 1o the prejudice of all statutory and other powers of the Security Trustee = -
. under the LPA (and so that the statutory power of sale shall be exercisable
- without regard to Section 103 of the LPA) or ¢therwise. :

9; - Power of Attorney

9.1 - The Company appoints, irrevocably and until the date the security is released. .
: - under Clatse 14 (Redemptmn of Security J and by way of security, the Security
Trustee, every receiver appoimnted hereunder and any person to whom the
Security Trustée has delegated any rights it may liave under this Debenture.
~ severally to be its attorney (with full powers of substitution and delegation),
- on its behalf and in its name or otherwise, at such tims and in. such manner as
©  the attorney may think fit: :

- (a) o do anything which the Conipany is obliged to do (but has net done)
- under this Debenture including, but without limitation to complete
and execute any transfer of, or security ovet, the Chargtd Property;
and

by generaﬂy to exercise: aﬁ or an}f of the rlghts conferred on the Secumty -
- Trustee; any receiver appointed hereunder or any person to whom the -
Security Trustee has delegated any rights it may have under this
. Debenture in relation to the Chatged Property or under or in
connection with this Debenture, the LPA or the Insolvency Act.

S gl ' _ The Company covenants to ratlfy and’ confi irm whatever any attorney '-:haﬁl )
; lawfully do in the exercise or purported exercise of the pewer of attarney in -
- Clause 9.1, . B

10. - Protection of Purchasers -
No Purchaser or other person dealmg with the Secnrlty ’I'rustee or 1ts delega’te:
or any receiver appointed hereunder shall be bound to see or inquire whethet

“the right of the Security Trustee or such receiver to exercise any of its or his = -
“powers has arisen or become exercisable or be concerned with notice to the

Y
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- All the'costs and expénses (including any tax liability and any legal costs and,
in each case, value added tax or any similar tax charged or ehargeable in

. respect thereof) reasonably and properly incurred by the Seeurity Trustee in.
- the exercise of any of the rights, remedies and powers conferred on the
' Seeurity Trustee hereby or in the perfection or enforcement of any other

contrary, or be conicerned to see whether any such delegation by the Securi‘ty o

" Trustee shall have lapsed for any reason or been revoked.

Costs and Expenses

_security for or guarantee in respeet of the Secured Obligations shall be

19,

reimbursed by the Cempany to the Security Trustee on demand on a full
- indemnity basis. . :

Accounts

Al monies received, récovered or realised by the Security Trustee under this
Debenture may in the discretion of the Security Trustee be ¢rédited to any

13.

133

3.2 .

as the Security Trustee may think fit (with interest aceruing thereon at such

time to time (as the Security Trustee shall be entitled to do in its-diséretion) in
or towards the discharge of any of the Secured Obligations. Save as provided

" above, no party shall be entitled to withdraw any amourit at any time standing -
~ tothe credit of any suspense or 11npersonal account referred to above,

: Effechveness of Security

The se(‘iurity constituted by of pursuant to this Debenture shall be in addition

- to and shall be independent of every other security which the Security Trustee
' may at any time hold for the Secured Obligations and shall remain in full force

and effect as a continuing security until discharged by the Security Trustee. =~
* No prior security by the Security Trustee over the whole orany part of the

- Charged Property shall merge in the security hereby constituted.

Nothing. coﬁ'{"aincd it this Deben'ture.is intended to, or shall operate so as to, |
prejudice or affect any bill, note, guarantee, mortgage, secired charge or other -
securily of any kind whatsoever which the Security Trustee may have for the

“suspense or impersonal account and may be held in such account for so long

. rate asthe Security Trustee shall consider fit) pending their application from =

. Secured Obligations or any of them or any right, remedy or privilege of the .

4

| 5.

Security Trustee thereunder.

: Redemptmn of Securlty

Provisions Severable

- Every provision contained in this Debenture shall be severable and distinet

© Subject to- the Company havmg no habihty (whether actuai or cc}n‘i:mgent) n
‘respect of the Secured Obligations to the Security Trustee, the Security -
Trustee shall ds scon as reasonably practicable at the request and cost of the
- Company reassign, release or otherwise discharge the security constituted by -
- orpursuant to this Debenture. '

from every other such provision and if at any time any one or more of such

12
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16,

48

181

ifa

_ provisions is or becormes itivalid, illegal or unenforceable {or any charge or

assignment hereby created is ineffective} under the laws of any jurisdiction, -

the validity, legality and enforéeability or, as the ease may be, the effectiveness

- of such provisions (or, as the case may be, such charge) in any other
jurisdiction or of the remaining such provisions (or, as the case may be, the

remaining charges) shall not in any way be affected thereby.

'- .ASSignmeﬁt

“The Seeurity Trustee shall have a full and unfettered right to assign the whole .
or any part of the benefit of this Debenture to any person te whom Notes or
dny part thereof has been transferred in accordance with Schedule 4 of the

- Loan Note Instrument and the expression the "Security Trustee" wherever -

used herein shall be deemed to include such assignees and other sticcessors,

. ‘whether immediate or derivative, of the Security Trustee, who shall be entitled

ta enforce and proceed tipon this Debenture in the same manner as if named

-~ herein. The Security Trustee shall be entitled to impart any information

' coacermng the Company to any such assignee or other successor or proposed -
" asgignee or suceessor but shall use all reasonable endeavours to procure that

‘such assipnee or successor maintaing the cotifidentiality of any such -
~information which is confidential in nature. .

Undertaking

The Company undertakes to ob’tam ‘and maintain at its own expense any

- licence, permission, consent or authorisation which may be required in order
to enable the Security Trustee to have the full benefit of this Debenture.

 The Land Registry _ _ _
“The Company'hereby consents to-the entry of the fdﬂbﬁfin'g restriction in the
Proprietorship Reglster of any reg1stered land forming part of the Charged =
- Property:

"No disposition of the r&gistered estate by the -;ii'ﬁprietor of the :régiste'sfe'd. _

estate, or by the proprietor of any registered charge, not being a charge
registered before the entry of the restriction, is to be registered without =

~ written consent signed by the proprietor for the time being of the charge
- {date] in tavour of [Security Agent name] referred to in the charges register”.

* The Compatiy atithorises the Security Trustee to miake an application on Forim. -
RX1 {or such other form as may be prescribed from time to time) to enter this

- restriction against the relevant registered estate.

19.

194

1.2

- 'Exclusion of Liability

The Security Trustee shall not be Hable (ineluding for ne“giiig.e‘nce or any other _
“category of lability whatsoever) for any actioni taken by it under or in.
- connection with any Finance Document or the Transaction Seecurity unless

directly catised by its gross negligence or wilful misconduet.

~ No:Noteholder (other than the Seeurity Trustee) nor the. Company may take
- any proceedings against any officer, employee or agent of the Security Trustee

13

- URMATTERS:47518415.5
. 85410150.2\PW14




ot in respect of any act or omiission of any kind by that officer, employee or
........... “agent in relation to any Finance Document or any Transaction Security and
Co _any officer, employee or ageiil of the Security Trustee may rely onthis Clause

) T 19‘.2*

19,3 The Security Trustee will not be Hable for any losses o any person or any
- liability arising as a result of taking or refraining from taking any action in
relation to any of the Finance Documents or the Transaction Security or
- otherwise, whether in accordance with an insttuction from the Lead
. Noteholders or otherwise (other than losses arising from its gross negligence
or wilful misconduct.

‘194 The Sec‘uritj} Trustée will not be liable for:

(i} the exercise of, or the failure to exereise, any judgment, diseretion or
' - power giveni to it by or in connection with any of the Finance
- Documents, the Transaction Security or any other agreement, o
‘arrangement or document entered into, - made or executed in -
antlclpatmn of, or in connection with the Finance Doeuinents or the -
“Transaction Security; or o

(i) any shortfall whlch arises on the enforcement of the Tramac:tzon
. Security. . :
20, _Trust
201 The Secunty Truatee declares that it shall hold the Transactlon Secunty on. .
' - frust for the Noteholders on the terms of the Finance Docunments.
20,2 The Security Truste¢ shall have only those duties, cbliigﬁioné' and
' responsibilities expressly specified in the Finance Documents (and no others
- ghall be implied).

' 21 NolIndependent Power

" The Noteholders shall not have any independent _pﬂwer to e’nfbrce, or have
- recourse to, any of the Transaction Security or to exereise any rights or powers
~ arising under the Finance Documents except through the Security Trustee.

93, Security Trustee's Instrm:'timis '

Decument

(@) aet in accordance ‘with any instructions given to .'it' by the Lead
- Noteholders and shall be entitled to assume that: :

@ 'ar';y' instructions teceived by it from any one or more Lead

' - Noteholders which purport to be the instructions of the Lead

- Noteholders are duly given by or on behalf of the Lead
Noteholders: and ' '

SR £ R
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| 4.

241 c

24.3

(b)) unless it has received actual notice of revoeation, any
- instructions or directions given by any such Lead Noteholder .
have not been revoked; and - :

) be entitled to request instructions, or clarification of any direction, from

the Lead Noteholders as to Wheﬂier, and n what manner, it should -
exercise or refrain from exercising any rights, powers and discretions
~.and the Security Trustee may refrain from acting unless and until those
- Instructions or clavification are received by it. :

~ Security Trustee's Actions
Subject to the provisions of the Finance Documents:

(@)  the Security Trustee may, i the absence of 'a'ny'inStrﬁc‘iioﬂs to the

- contrary, take such action in the exercise of any of its powers and duties

- under the Finance Documents which in its absolite diseretion it

considers to be for the protection and benefit of all the Noteholders; and -

(il) at any time after receipt by the Security Trustce of notice from the

Noteholders directing the Security Trustee to exercise all or any of its

~ rights, remedies, powers or discretions under any of the Finance

 Documents, the Security Trustee may, and shall if so directed by the

. Lead Noteholders, take any action as in its sole discretion it thinks fit to
enforee the Transaction Security.

Security Trisstee's Disceretions

The Security Trustee may assuine (unless it has received actual notice to the
contrary in its capacity as trustee for the Noteholders) that:

i) the Cﬂmpany is not in breach of or default under 1ts ebhgatmns undcr

~ any of the Finance Documents; and

' -(_ii} any right, power, authority or dlscmtlon vested i any person has not -

been exercised.

The Securily Trustee may, if it rﬁecéives_ any instructions or directions from the
Lead Noteholders to take any action in relation to the Transaction Security,

- assume that all applicable conditions under the Finance Documents for taking

" that action have been satisfied,

24.3

24.4

'The Security Trustes nﬁajr engage, pay for and rely on the advice or services of =
any lawyers, accguntants, surveyors or other experts (whethcr obtained by the
Secumty Trustee or by any other Noteholder) .

The Secum’q,? Trustee may rely on any communication or document beheved o
by it to be genuine and, as to any matters of fact which might reasonably be
~expected to be within the knowledge of a Noteholder or the Company, on a

- certificate signed by or on behalf of that person.

245

The  Security Trustee may refrain from acting in- accordance with the
~instructions of the Lead Noteholders (including bringing any legal action or

BRI
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. 25.

praceeding arisiig out of or ifi contiection with the Finanice D'oc'uménts) intil
it hias received any indemnification and/or securlty that it may in its absolute -

~discretion reguire (whether by way of payment in advance or otherwise) forall

costs, losses and liabilities Whlch it may incur in bringing such action or

proceedings.
 Acceptance of Title

' 'The Security Trustee shall be entitled to accei)'t; without enquity, and shall not .
~ be obliged to investigate, the right and title that the Comnpany may havetoany =~

of the Charged Property and shall not be liable for or bound to rcqmre the
Company to remedy any defect in its right or title. .

26,

o1
- will or may be contrary to any relevant law, directive or regulation of any
jurisdiction which would or might otherwise render it liable to any person.

1 -

27,

- Refrain from Ilegality o

The Security Trustee may refrain from doing anything which in its opinion -

The Security Trustee may do anything which is, in its opinion, necessary to-

- comply with any law, directive or regulation.

Releases

Ona aiépoéal of any of the Charged -Prdperty:

() pursuant to the enforcement of the Transaction Security by a receiver or

- the Security Trustee; or

Gy  if that disposal is perm-itted under the Fingnce Documerits,”

' the Security Trustee shall (at the cost of the relevant Obligor) r'elea_sé ‘that

08,

property from the._ Transaction Security and is authorised to execute, without -
the need for any further authority from the Noteholders, any release of the
Transaction Security or other claim over that asset and 1o issue any

- certificates of non-crystallisation of floating charges that may be required or
- desirable.

Perpetuity Periad

- The petpetuity under the rule agamst perpetulties, xf apphcable to this"

" Debenture, shall be 8o years fron the date of this Debenture,

g

Powers Supplemental

" The rights, powers and dlscretmns canferred on the Secum‘y Tlustee by this

Deed shall be supplemental to the Trustee Acts 1925 and 2000 and in

. addition to any which may be vested in the Security Trustee by general law or
otherwise. .
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3o. . Disapplication.
‘Section 1 of the Trustee Act 2000 shall not dpply to the duties of the Security
Trustee in relation to the trusts constituted by this Deed. Where there are any

- Inconsistencies between the Trustee Acts 1925 and 2000 and the provisions of
+this Deed, the provisions of this Deed shall, to the extent allowed by law,
‘prevail and, in the case of any inconsisterncy with the Trustee Act 2000, the
provisions of this Deed shall constitute a restriction or exclusion for thL o
~ puiposes of that act.

‘g1, - Notices

Any notice by the Security Trustee to the Company may be served by post and
shall be deemed to have been duly served at 10.00 am on the Business Day = -
- following the day of posting if addressed by fivst class post to the Company at
- the above address or at its registered office for the time being (provided that
- any change of address has been previously notified and aclmowﬁe&ged bythe -
- Seeurity Trustee). If a notice is posted after 2.00 pm on a day which isnota.
“ Business Day then the notice will be deemed served at 10,00 am on the
second following Buisiness Day. : :

32, Discharge of Security

321 Any discharge of the Company by the Security Trustee in reliance on a
-+ payment or security received by the Noteholders will cease to be effective if -
. that payment or security is avoided, reduced or invalidated for any reasonand -
- the Security Trustee will be entitled to recover from the Company on demand -
the amount of the Secured Obhgatlens dlscharged by such payment or -
- security. _ _ '

" 3p@ Foﬂowﬁﬁg any d.ischarge. 'cjf th‘e Cam_p‘an‘y made by the Seﬁurit‘y Trustee in
reliance on a payment or security the Security Trustee may retain the security
constituted by this Debenture (and all documents of title or other documents
necessary to protect such security) until the expiry of the maximum period -
within which such payment or security can be avoided, reduced or invalidated
. for any reason. If the person making such payment or giving such security
- goes Into liguidation or administration or equivalent proceedings in any
. foreign jurisdiction within that period the Security Trustee may retain the "
* security constituted by this Debenture for as long as it thmks fit.

33 Remedies and Waivers

- No failure to exercise, nor any delay in-exereising, on the part of the Secutity -

Trustee, any right or remedy under this deed shall operate as a waiver of any
- such right or remedy or constitute an election to affirm any of this Debenture.

- No election to affirm any of this Debenture on the part of the Security Trustee
- ghall be effective unless it is in writing. No single or partial exercise of any

" right or remedy shall prevent any further or other exercise or the exercise of .
“any other right or remedy. The rights and remedics provided in this
. Debenture are cumulative and not exclusive . of any rights or remedies

.- provided by law: : .

17
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"th{, same effec,t as if the qxgnatures on the counterparts were oIl & smgle c:opy
- -pfthis Debenture,

35.  GoverningLaw i -
' This Debentiire shall be gﬂﬁernc.&._ by and construed acédz‘diﬁg to English law
- and the Company herchy agrees to submit to the jurisdiction of the Courts of
" England. : _ .
46, Third Party nghts
Unless expressly plow&ed in thls I)ebenture o term of this Debenture 15"-_ _
enforceable pursuant to the Contimcts (Rights of Third Parties) Act 1999 by -
any person who is not @ party to it.
37. Definitions and Interprefatidn L
g7a . Definitions
- Inthis Debenture:

"Business Day" has the same meaning as given in the Loan Note
 Tnistrument. . |

" "Charged Property"” shall have the meaning set outin Clause 2.1, -
 "Hyent of Default” means any of the events descubed in paragraph 6.2 0f
Schedule 2 of the Loan Note Instrument.

- "Existing Debeﬁhires" nieans: . .

() the trust debenture dated 14 October 2016 and made between (1) the .
. Company (as Company) and (2) Albion Development VCT ple (as .
- Security Trustee); and | :

' {b} ‘the trust debenture dated SIAugust 3017 aﬁd made between ('1') the
_Company (as Company) and (2) Albion Development VCT ple {as
- Security Trustee).

"Finatice Documents' means the Loan Note Istrument  and this
- Debenture, :

"Insolvency Act” means the Insolvency Act 1986,
 "Investinent Agreement” means an investment agreémenf dated 7 May '

2015, as amended, entered into between, inter alia, (1) the Company (2) the .
- Executives (as defined therein) and (3) The Investors (as defined thérein).

18
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| “Investments" means shares, stocks, warrants, options and all rights or
o - other property of a capital nature which accrue or are offered issued or paid at -
S ~any tme in respect of such shares, stock, warrants and options.

" "L ead Noteholders" means those Notcholders whose aggregate hoidm'gs. of
outstanding Notes cofistitutes more than 75% of the aggregate from time to
time of: . _

(@) aIl'zjutstandinngtés; aﬁd | |
RO ol outstanding Unsecured Loan Notes )

"Loan Note Instrument' eans the secured canvcmhle lpan note
- instrutnent of even date herewith constituting the Notes of the Company:

. "LPA" means the Law of Property Act 1925.

"Negehahle Instruments” means all bﬂls of exchange, promlssory notes '
and other negotiable instruments of any desc,rlptmn beneficially owned now
or hereafter by the Company.

"Noteholders” means the Original- Nc}tehoiders' and/of the person of the -
several persons for the time being entered in the Register as the he}deﬂ. or
- holders of the Notes and "Nateholder” means any one of then

"Notes" means the 2099 Secured Convertible Lodn Notes constituted under -
“the Loan Note Instrument or as the case may require the amount thereof for
- the time being issued and outstanding or a specified portion thereof. :

- "Original Noteholders” means Cambmdge Innovation Capital (Jersey) |
- Limited and SEP IV LP. '

- "Register" means the reg‘is'tér of the holders o.f the N.a‘tes kept in acc‘ér.dance '
~ with clause 7 of the Loan Note Instrument by the Company at the Company's
- registered office. : : _

"Seecured Obligations” means all moneys. and liabilities (whether actual or
contingent) which are now or may at any time hereafter be due, owing or
-payable, or expressed to be due, owing or payable, to the Noteholders, in each.
- case from or by the Company under the terms of any Finance Document.

"Transaction Seeurity" mesns the security created or expressed to be- - - -
created in favour of the Security Trustee pursuant to the Finanee Documents.

~ "Unscured Loan Noke Instrumient” means the unsecured convertible loan. -

- note instrument of even date herewith constituting the Unsecured Notes of

- the Company. .
"Unsecured Notes" means the 2023 Unecured Convertible Loan Notes
constituted under the Unsecured Loan Note Instrument or as the case may

- tequire the amount thereof for the time being issued and outstanding or a
“gpecified portion thereof,
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(i) - the clause headings are included for convenience only and do
© not affect the construction of this Debenture; :

R --(i;i'). - words denaﬁﬂg the si’ngulér include the phural and vice versa;
- and B

(i) - words denotmg one gender mclude each gender and all
- genders. : .

(b)) Inthis }}ébenture','anlem the context otherwise requires, references to:

(@) - persons include references to natural - persoms, firms,
' _partnershlps, ~ cotripanies, corporations, associations;
. organisations and trusts (in each case whether or not having a -
- separate legal personality); :

(i)  doeuments, instruments and agreements (including, without
- limiitation, this Debenture and any document referred to in this =
- Debenture) are references to such documents, instrurnents and-
agreemeénts as modified, amended, variéd, siupplemented or
" povated from time to time; :

(i} - reeeivers are references to receivers and/or administrators of
- whatsoever nature including, without limitation, receivers and -
- managers and administrative receivers; '

(iv) . a party to this Debenture include references to it$ successors,
' transferees and assigns;

(%) . recitals, clauses and schedules are references to recitals to this

'  Debenture, Clauses of this Debenture and Schedules to this.
Debenture and references to this Debenture include its-
-Schedules; '

(vi)  paragraphs are references to paragraphs of the Schedile in
" which the references appear; o :

(vil} statutory provisions (where the context so admits and unless
otherwise expressiy provided} are construed as references to
those provisions as respectively amended, conselidated,
extended or re-enacted from time to time, and fo any orders

~ regulations instruments or other subordinate legislation made
under the relevant statute; and

(viii) . a time of day is a reference to Loncion time,

C{¢) - Unless otherwise defined in this Debenture, terms defined in the Toan
: - Note Instrument bear the same meaning in the Debenture.
B/ B
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_ "This Deed has been duly executed by the parties hereto as a deed and is
... intended to be and is hereby delivered on the date above first written.

21

- UKMATTERS:475184155
o Bs419159.2\PWig ' :




Schedule 1

I The .Pl’(}p e'l'f.y B .

None
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Executed as a Deed (but not &éliveréd ) B T o
- until the date appearing at the head of ) S
‘page 1) by ABCODIA LIMITED acting ) R
) . . LT . . .
_ ) B

- by a director:
- inthe presence of thig withess: -

-------------------------------------------------

I}lrectoi

Narﬁe of witness: b ? _i,?.ﬂaﬁé. 1

 Signature of witness: -

'Adt}YESSOfMTHESS:.-.- _ : L I

Executed as a Deed (but not delivered
- until the date appearing at the head of -
page 1) by SCOTTISH EQUITY
PARTNERS LLP, acting by a member:
in the presence of this witness:

L e P S e Y A )

Member

| Natne of witness:
~ Signature of witness:

L Addvess of witness: -




EXECUTION PAGE FOR TRUSTDEBENTURE

Executed as a Deed (but not delivered ) -
- until the date appearing at the head of )
- page 1) by ABCODIA LIMITED acting )
- by a director: _
inthe presence of this witness: ) Direct(}r

e S X T NI PEPRR O S L PR PR P =

£ S %

‘Name of witness:-
- Signature of witness:

_ Address of witness:

Executed as a Deed (but not delivered. )
~ until the date appearing at the head of )
. page 1) by SCOTTISH EQ’UITY 3y
. PARTNERS LLP, acting by a-me o)
in the presence of this witness: '

" Name of witness: {»\L"’\mﬁﬂ :
" Signature of witness:

Address of witness:
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