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Registration of a Charge

Company name: TIMEDEFINITION LIMITED
Company number: 10693659
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Received for Electronic Filing: 15/11/201

Details of Charge

Date of creation:  06/11/2018
Charge code: 1069 3659 0002
Persons entitled: ASPIRE FINANCE DESIGNATED ACTIVITY COMPANY

Brief description:.  THE FREEHOLD PROPERTY KNOWN AS 20 LONDON ROAD, NORTHWICH
CW9 5HD AND REGISTERED AT THE LAND REGISTRY WITH TITLE
NUMBER CH184421

Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: HILL DICKINSON LLP

Electronically filed document for Company Number: 10693659 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10693659

Charge code: 1069 3659 0002

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 6th November 2018 and created by TIMEDEFINITION
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 15th November 2018 .

Given at Companies House, Cardiff on 19th November 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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EXECUTION VERSION

DATE OF DEBENTURE £ Woctm 9/*"’*"’ 2018
PARTIES

(1) TIMEDEFINITION LIMITED {Company Number 10693659) whose registered office is
at 4" Floor, Sovereign House, 1-2 South Parade, Leeds LS1 5QL ("Borrower"); and

{2) ASPIRE FINANCE DESIGNATED ACTIVITY COMPANY designated activity
company registered in reland with company number 635277 and having its registered
office at 88 Harcourt Streel, Dublin 2 D02 DK18 {"Lender")

INTRODUCTION

A The Lender is willing to make & term loan faciiity available to the Borrower on the
terms and subject to the conditions set out in the Facilily Agreement.

B Itis a condition precedent to the making of the loan under the Facility Agreement that
the Borrower shall have executed and delivered this Debenture.

c The Board of Directors of the Borrower is satisfied that the Borrower is entering into
this Debenture for the purposes of its business and that its doing so benefils the
Borrower.

D The Lender and the Borrower intend this Debenture to take effect as a deed

notwithstanding that the Lender may have executed it under hand only.

IT1S AGREED THAT:

1 INTERPRETATION

1.1 Definitions
in this Debenture the following terms have the meanings given to them in this clause.
*Account” means any account now or in the future opened or maintained by the
Borrower with a bank or other financial institution (and any replacement account or
subdivision or subaccount of that account), all amounis from time to time standing to

the credit of, or accrued or accruing on, such account and all Related Rights.

"Book Debts” means all present and future book and other debts, and monetary
claims dug or owing to the Borrower, and the benefit of all security, guarantees and
ather rights of any nature enjoyed or held by the Borrower in relation to any of them.

"Defauit Rate” means the rate specified in clause 8.3 (Default Inferest) of the Facllity
Agreement.

"Facility Agreement” means the USD term loan facility agreement dated on or
about the date of this Debenture and made beftween the Borrower and the Lender
{as the same may be amended, restated, novated, varied, replaced, acceded to or
supplemented from time to time).
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EXECUTION VERSION

"Fixtures” means, in relation to any Real Property, all fixtures and fittings (including
trade fixtures and fittings) and fixed plant, machinery and equipment and other items
attached to the relevant Real Property whether or not constituting a fixture at law.

“Insurances" means any contract or policy of insurance effected or maintained by or
on behalf of the Borrower or under which it has a claim now or at any time in the
future in respect of its business or assets including, but not limited to, the insurance
contracts specified in Schedule 1 (Details of Certain Assets).

“Inteliectual Property” means any and all of the Borrower's discoveries, inventions,
concepts, ideas, patents, trademarks, service marks, registered designs, drawings,
utility modeis, design rights, copyright {inciuding the copyright in scftware in any
code}, database rights, trade secrets and other confidential information, technical
information, technology, know-how, business ideas, methods, techniques, concepts,
business or trade names, goodwill and all its other intellectual property and rights of a
similar or corresponding nature in any part of the world, whether registered or not, or
capable of registration or not, and including all applications and the right to apply for
any of the foregoing rights in any part of the world including the property specified in
Schedule 1 { Detalls of Certain Assets).

"Investmentis"” means:

(&) the Shares and any other shares, stocks, debentures, bonds, notes,
commercial paper, certificates of deposit, interests in collective investment
schemas and other securities and investments of any kind whatsosver,

{b) all warrants, options or other rights to subscribe for, purchase or otherwise
acquire any securities and investments; and

{c) any declarations of trust and/er nominee agreements in relation 1o the Shares
and in relation to sl other shares, sfocks, debenturas, bonds, warrants,
coupons and other securities and investments of the Borrower,

in each case whether whether cerfificated or uncertificaled, physical or
dematerialised, registered or unregistered, held directly by or to the order of the
Borrower or by any custodian, nominee, fiduciary, clearance system or other similar
person on its behalf (and alf rights against any such person),.

“Lease” means any lease, licence or contract or agreement to lease, licence or let or
any contract of occupation entered into in relation to the Real Property or any part{s)
thereof, including, without limitation, the leases details of which are specified in
Schedule 1 (Detalls of Certain Assets) which terms shall include all guarantess
provided in connection with such leases and any sub-lelling or sub-leasing of the
Real Property or any parts thereof.

"Liability” means any present or future obligation or lability for the payment of
money, whether in respect of principal, interast or otherwise, whether actual or
contingent, whether owed jointly or severally and whether as principal or surety or in
any other capacity and including any ameunt which would constitute such a liability
but for any discharge, non-provability, unenforceability or non-allowability of the same
in any insolvency or other proceedings.

o B
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EXECUTION VERSION

"Material Contracts” means the contracts (if any) detailed in Schedule 1 (Details of
Certain Assets) and any other contract from time te time designated in writing as a
Material Contract by the Lender.

"Pianning Acts™ means the Town and Country Planning Act 1380, the Planning
{Listed Buildings and Conservation Areas} Act 1880, the Planning {Hazardous
Substances) Act 1890, the Planning (Consequential Provisions) Act 1890, the
Planning and Compensation Act 1981, the Planning and Compulsoary Purchase Act
2004 and the Highways Act 1980 and any re-gnactment, variation or modification of
any of them and any orders, regulations or permissions made, issued or granted
under or by virtue of the foregoing Acts or any of them.

“Plant and Machinery” all plant, machinery, compulers, office equipment, vehicles,
furniture, instaliations, apparatus of the Borrower,

"Real Property” means:

{(a) any freehold, leasehold or immovable praperty in which the Borrower holds or
acguires a legal or beneficial interest whether now or in the fulure, including
the property specified in Schedule 1 (Details of Cartain Assets), and all rights,
easements and privileges from time o time attached thereto; and

{b}  any buildings, Fixtures from time to time situated on or forming patt of that
freshold, leasehold or immovable property.

“Rental Income” means the aggregate of amounts paid or payable to or for the
account of the Borrower in connection with the letting, use or occupation of any part
of the Real Property.

“"Receiver” means a receiver and manager or any other receiver (whether appointed
pursuant to this Debenture or any statute, by a court or otherwise) of all or any of the
Secured Assets and shall, where permitted by law, include an adminisirative
receiver,

"Reiated Rights™ means, in relation fo any asset:
{a) the proceeds of sale of alt or any part of that asset;

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

{¢) all rights, powers, benefits, claims, confracts, warranties, remedies, securily,
guarantees, indemnities or covenanis for title (including any covenants for title
given or entered into by any predecessor in title of the Borrower in respect of
that property or any moneys paid or payable in respect of those covenanis) in
respect of that assetl; and

{d) any monies, procaeds or income paid or payable in respect of that asset.

014-4238- 26007 IEUROPE



EXECUTION VERSION

"Secured Assels"” means all of the assels, righis, title, interests and henefits of the
Borrower frem time {o fime subiject {o the Transaction Security.

"Secured Obligations"” means all present and future Liabilities of the Borrower to
the Lender arising under or in relation {o the Finance Documents {including, without
limitation, all Liabilities arising out of any exiension, variation, modification,
restaterment or novation of the Finance Documents whatscever) provided thal no
Liability shall be included in the definition of "Secured Obligations” to the extent that,
if it were so included, the Transaction Security {or any part thereof) or any other

provision of this Debenture would be unfawful or prohibited by any applicable law.

"Secured Real Property” means all of the Real Property from time to time subject to
the Transaction Security.

"Security™ means a 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 Period” means the period beginning on the dale of this Debenture and
ending on the date upon which the Lender is satisfied that:

{a} it is not under any obligation (whether actual or contingent) to make advances
or provide other financial accommodation to the Borrower under the Facility
Agreement or otherwise: and

{b) all Secured Obligations have been unconditionally and irrevocably paid and
discharged in full.

"Shares™ means the shares identified in Schedule 1 (Defails of Certain Assets) (if
any) and all other shares in the capilal of any company now or in the future legally or
beneficially cwned by the Borrower and/or any nominee on its behalf.

"Transaction Security” means the Security created or intended to be created by
this Debenture,

The fact that no, or incomplete, details of any Secured Asset are inserted in Schedule 1
{Details of Certain Asseals) by which the Borrower became a party to this Debenture does not
affect the agreement of the Parties to create a mortgage, an assignment or a first fixed
charge as applicable over that Secured Assel.

1.2

Defined Terms

Unless this Debenture provides oiherwise or the context otherwise requires, a term
which is defined {or expressed to be subject to a particular construction) in the
Facility Agreement shall have the same meaning {or be subject to the same
construction) in this Debenture, provided that in the event that the Facility Agreement
is terminated, all such defined terms contained in the Facility Agreement immediately
prior to its termination shali be deemed to be included in this Debenture as if set forth
herein.

OHA-4238- 2600 TEUROPE
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EXECUTION VERSION

Incorporation of Terms

The terms of the Facility Agreement and any side letters between the Borrower and
the Lender are incorporated into this Debenture to the extent required for any
purported disposition contained in this Debenture to be a valid disposition in
accordance with Section 2(1) of the Law of Property (Miscellaneous Provisions) Act

1888,

Certificates

Any certification or determination by the Lender of a rate or amount of any Secured
Obligation owed fo it shall be, in the absence of manifest arror, conclusive evidence
of the existence and amount of such Secured Obligation.

Third Party Rights

(a)

(b}

The terms of this Debenture may be enforced only by a party to it and the
operation of the Contracts (Rights of Third Parties) Act 1998 is excluded,
provided that any Receiver may rely on and enforce this Debenture.

The parties to this Debenture may vary or rescind this Debenture without the
consant of any third party.

Clause and Schedule Headings

{a)

{b)

Untess otherwise stated, any reference in this Debenture {o a clause cra
Schedule shall be construed as a reference to a clause of or a schedule to
this Debenture,

Ciause and Schedule headings are for ease of reference only and shall not
affect the construction of this Debenture.

COVENANT TO PAY

Covenant to Pay

a)

b}

The Borrower unconditionaily and irrevocably agrees, as primary obligor and
not only as a surety, that it will pay and discharge the Secured Obligations as
and when they fall due for payment, performance or discharge or, if no time
for payment, performance or discharge is specified in respect of the same,
promptly on demand of the Lender,

The making of one demand shall not preciude the Lender from making any
further demands or negate or invalidate any previous demands made by the
Lender.

Interest

Any Secured Obligation which is owed by the Borrower under this Debenture and is
not paid when due shall bear interest at the Default Rate from the due date until the
date on which such Secured Obligation is unconditionally and irrevocably paid in full

o8-
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EXECUTION VERSIOM

and such interest shall accrue from day to day {after as well as before judgment) and
be payabla by the Borrower on demand of the Lender,

FIXED CHARGES

The Borrower, with full title guarantee and as continuing security for the payment and
discharge of the Secured Obligations, charges in favour of the Lender:

{a} by way of first legal mortgage, all of the Real Property (if any) specified in
Schedule 1 (Defails of Certain Assets) and all other Real Property now vested
in the Borrower,

{b} by way of first fixed charge all the Borrower’s present and future right, title
and interest in and 1o and the benefit of (but in the case of paragraphs (iii} and
{vi) below only if and to the extent the rights in question have not been
effectively assigned pursuant to clause 4 (Assignmenis) or such rights have
been effectively assigned but such assignment has not been perfected by the
service of the appropriate Notice of Assignment):

i to the extent not effectively charged pursuant to paragraph (a} above,
all estates or interests in any Real Property {whether such interests
are freehold, leasehold or licences) vested in, or acquired by, it and all
Related Rights;

{ii} to the extent not effectively charged pursuant to paragraph (a} or (b)(i)
above, all Plant and Machinery, equipment, computers, vehicles and
other chattels (excluding any for the time being forming part of the
Borrower's stock-in-trade or work in progress) owned by the Borrower
or (to the extent of such interest} in which the Borrower has an interest
and the benefit of all contracts and warranties relating to the same and
ail Relaled Rights;

ifi) all invesiments and any Related Rights, any dividend or interest paid
or payable in relation to it and any right, money or property accruing or
offered at any time in refation to it by way of redemption, substitution,
exchange, bonus or preference, under option rights or otherwise;

(iv)  of any amount standing to the credit of any Account (including any
account contemplated by the Facility Agreement, all other accounis of
the Borrower with any bank, financial institution or other person at any
time and, in each case, any renewal or redesignation thereof or
substitute therefore) it has with any person and the debt represented
by it and all other Related Rights;

{v) all Book Debts;

{vi) the Material Coniracts and ali Related Rights;

{viiy  ali Authorisations (statutory or otherwise) held in connection with the
husiness of the Borrower or the use of any asset of the Borrower and

-g-
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EXECUTION VERSION

the right to recover and receive all compensation which may at any
fime become payable to i in respect of the same;

{(viily  all goodwill and uncalled capital of the Borrower; and

{(ix)  all of the Intellectual Property (if any) specified in Schedule 1 (Datails
of Certain Assets) and all other Intellectual Property of the Borrower,

ASSIGNMENTS

nsurances

()

(b}

The Borrower, with full title guarantee and as a continuing security for the
payment and discharge of the Secured Obligations, assigns to the Lender
absolutely, subject to a proviso for re-assignment on redemption, all its rights,
title and interest (but not obligations) from time to time under all Insurances,
including al claims, the proceeds of all claims and all returns of premiums in
connection with any insurances and all other Related Rights.

To the extent any Insurances are not assignable pursuant to paragraph (a)
above, the assignment which that clause purports o effect shall operate as
an assignment of all present and future rights and claims of the Borrower to
any proceeds of ils Insurances,

Material Contracts

(@)

The Borrower assigns absolutely, subject to a proviso for re-assignment on
redemption, all of its present and future benefits, rights, title and interest (but
not obligations):

{i) under each Lease;

{if} in respect of all Rental income;

(i5y  under any guarantee of Rental Income contained in or relating to any
l.ease;

{ivi  under any Material Contracts;

{v) under any Works Documents;

{vi} under any Management Agreement;

(vi)  under any Franchise Agreement; and

fviliy  under any other agreement to which it is a parly except o the extent

that it is subject to any fixed security created under any other term of
this Clause.

=40 -
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FLOATING CHARGE

Creation of Floating Charge

(a)

(o)

{©}

The Borrower, with full title guarantee and as continuing security for the
payment and discharge of the Secured Cbligations, charges in favour of the
Lender by way of first floating charge all its underiaking and assels
whatsoever and wheresoever situated, both present and future, not effectively
charged pursuant to clause 3 (Fixed Charges) or effectively assigned
pursuant to clause 4 (Assignments).

Paragraph 14 of Schedule B1 fo the Insolvency Act 1986 applies to the
floating charge created pursuant to this clause 4.

Each floating charge created by this Debenture is a qualifying floating charge
for the purposes of the Insolvency Act 1986,

Conversion of Floating Charge

(a)

The Lender may, by notice to the Borrower, convert the floating charge
created under this Debanture with immediate effect into a fixed charge if:

(B the Transactien Security becomes enforceable in accordance with
clause 16 (Enforcement of Transaction Security);

(i} the Lender in good faith considers any of the Secured Assets fobe in
danger of being seized or sold under or pursuant o any form of
distress, attachment, execution or other legal process or otherwise {o
be in jeopardy; or

(iif} the Lender considers (acting reasonably) such conversion to be
necessary or desirable to protect the priority of the Transaction
Security,

and such fixed charge shall apply to all assels subject to the floating charge
unless and {o the extent that such notice otherwise specifies,

The floating charge created under this Debenture shall {in addition to the
circumstances in which the same will occur under general law) automatically
and with immediaie effect be converted into a fixed charge (without notice) as
regards all the assets subject {o the floating charge at such time:

{i} upon the convening of a meeting of the members of the Borrower o
consider a resolution to wind up the Borrower,

(i) upon the presantation of a petition to wind up the Borrower or the
presentation or making of an application for a warrant of execution or

a third party debt order or charging order in respect of any of the
Secured Assets subject to the floating charge under this Debenture;

1.
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(i}  upon the issue and notice of distraint by HM Revenue and Customs or
other competent authority, or upon any steps being taken to distrain
for rent against any properly of the Borrower,

{v}  upon an a Receiver or an administrator being appointed or the Lender
receiving notice of an intention to appoint a Receiver or an
administrator lo the Borrower;

(v if any person takes any step {0 effect any appropriation, allachment,
seguestration, distress or acguisition of the Secured Assets otherwise
tharn as permitted under the Finance Documents; or

(viy  if the Borrower fails to comply with its covenant in clause 8.1
(Megative Pledge and Disposals) of this Debenture,

provided that nething in this Debenture shall cause the floating charge o
crystaliise by reason of the Borrower obtaining or of anything being done with
a view to the Borrower obtaining a moratorium under Section 1A of and
Schedule A1 to the Insolvency Act 1986,

{c} The giving of notice by the Lender pursuant to paragraph (a) above In relation
to any of the Secured Assets shall not be construed as a waiver or
abandonment of the right of the Lender to serve similar notices in respect of
any other of the Secured Assets or of any other of the rights of the Lender
under this Debenture.

CONTINUING SECURITY
Continuing and Independent Security

The Transaction Security shall constitute and be conlinuing security which shall not
be released or discharged by any intermediate payment or settlement of all or any of
the Secured Obligations, shall continue in full force and effect until the end of the
Security Period and is in addition to and independent of, and shall not prejudice or
merge with, any other security {or any right of set-off) which the Lender may hold at
any time for the Secured Obligations or any of them.

New Accounts

tf the Lender receives notice of any Security crealed or arising after the date of this

Debenture in respect of the Secured Assels or any of them or makes demand of the

Borrower for payment of any or all of the Secured Obligations:

{a) the Lender may open a new account or accounts in respect of any or all of the
Securad Obligations {and if it does not do so it shall be treated as if it had
done so at the time it received such notice or made such demand); and

{b) thereafter any amounts paid to the Lender in respect of the Secured

Obligations, or realised or recovered by the Lender under this Debenture,
shall be credited to a new account {or be treated as having been so credited)

T
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and not applied (or be treated as having been applied) in or towards payment
of all or any of the Secured Obligations.

Avoidance of Paymenis

Where any release, discharge or other arrangement in respect of any Secured
Obligation or any Security which the Lender may hold for such Secured Obligation is
given or made in reliance on any payment or other disposition which is avoided or
must be repaid in an insolvency, liquidation or otherwise, and whether or not the
Lender has conceded or compremised any claim that any such payment or other
disposition will or should be avoided or repaid, this Debenture and the Transaction
Security shall continue as if such release, discharge or other arrangement had not
been given or made.

immediate Recourse

The Lender shall not be obliged before exercising any of the rights conferred on it by
this Debenture or by law to seek to recover amounts due from the Borrower or to
exercise or enforce any other rights or security it may have or hold in respect of the
Secured Obligations or any of them.

Appropriation

The Lender shall not be obliged to apply any sums held or received by il in respect of
the Secured Obligations in or towards payment of the Secured Obligations and any
such sum shall be held by or paid fo the Lender for application pursuant to the terms
of this Debenture pravided that any such sum may, at the discretion of the Lender, be
credited to a suspense or impersonal account and held in such account pending the
application from time to ime of such sums in or towards discharge of the Secured
Obligations.

REPRESENTATIONS AND WARRANTIES

The Borrower makes the representations and warranties set out in clause 15
{Representations) of the Facility Agreement and in this clause 7 to the Lender,

(&) its annual returns submitted to Companies House are filed up {o date.

{d) its entry into, exercise of its rights and/or performance of or compliance with
its obligations under this Debenture do not and will not result in the existence
of, or oblige it to create any Security interest over those assets (other than the
Security Interests created hereunder).

() None of its assets are affected by any Securily Interest except as specifically
permitted in writing by the Lender and it Is not a party to, nor are any of its
assels bound by, any order or agreement under which it is, or in cerain
events may be, required to creata, assume or permit to arise any Security
Interest except as specifically permitted in writing by the Lender, nor is any
guarantee, indemnity or other contingent liability held by or owing to a third
party from or by it.

- 13-

0144 256-2603FEUROPE



(d)

()

(f

{h)

)

(0

EXECUTION VERSION

it will not be entitled to claim immunity from suif, execution, attachment or
other legal process in any proceedings taken in relation to this Debenture.

It is able to pay its debts as they fall due at the time of entering into this
Debenture and remains able {o pay its debis within the meaning of section
123 of the Insolvency Act 1986 or any analogous provision in any relevant
jurisdiction and did not become unable to pay its debts as a consequence of
entering into this Debenture.

It has not taken or received the benefit of any Security interest from any other
person in respect of its obligations under this Debenture,

This Debenture creates the Security Intergsts it purports to create and is not
liable to be avoided or otherwise set aside on its insolvency or otherwise.

Subject to paragraph (i) below it is the sole legal and beneficial owner of its
Secured Assels.

Except as disclosed in writing to the Lender, or the Lender’s solicitor, relating
to any of ils Secured Assets:

(i it is the sole legal and beneficial owner of its Secured Assets;

(i no breach of any law, regulation or covenant is outstanding which
affects or would be reasonably Hikely {o adversely affect the valus,
saleability or usa of its Real Property;

(iiy  there are no covenants, agreements, stipulations, exceptions,
reservations, conditions, interest, rights or olher matiers whatscever
affecting its Real Property which conflict with its present use or
adversely affect the value, saleability or use of any of such Real
Property;

{iv) nothing has arisen or has been created or is subsisting which is a
burden affecting any of its Secured Assels;

v} all facilities (including access) necessary for the enjoyment and use of
its Secured Assets (including those necessary for the carrying on of its
husiness) are enjoyed by its Secured Assels and none of those
faciliies are on terms enfitling any person to terminate or curtail s
use or on terms which conflict with or restrict its use;

{vil it has not received any notice of any adverse claims by any person in
respect of its Secured Assets or any interestin it; and

(vity  its Secured Assets are held by it free from any Security interest
{except for those created by or under this Debenture) or any lease or
licence which would be reasonably likely to adversely affect its value,
saleability or use.

The Borrower is:
T
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(m)

(n)

(©)

(p)

(g}

EXECUTION VERSION

i) performing all the terms on its part contained in any Lease, agreement
for lease, licence or other agreement which gives the Borrower a right
to occupy or use properly comprised in its Real Property,

{ii) not doing or allowing to be done any act as a result of which any lease
under which it holds any Real Properly may become liable to forfeiture
ar otherwise be terminated; and

it} duty and punciually complying with all covenants and stipulations
affecting its Real Property or the facilities (including access)
necessary for the enjoyment and use of its Real Property.

Shares;

£ its Shares and, to the extent applicable, its other Invesiments, are fully
paid and are not subject to any claim, lien, option or pre-emption or
other rights that apply on enforcement by the Lender of this Security.

{iiy it Shares represent the whole of the issued share capital of each
member of the Group in which they are held.

(it} it has not received any warning notice or restriction nolice in respect
of the Shares under or pursuant {o Part 21A of the Companies Act
20086.

All intellectual Property which is material to its business and in respect of
which a charge can be registered or perfected by registration in a public
register, is identified in Schedule 1 (Details of Certain Assets).

The Inteltlectual Property which is material to its business is free of any
Security Interests (except for those crealed by or under this Debenture} and
any other rights or interests {including any licences} in favour of third parties.

All application and renewal fess, costs and charges relating to the Intellectual
Property have been paid and are pald up to date.

it does not, in carrying on ite business, infringe any Intellectual Property of
any third parly.

The Intellectual Property which is material to its business and which is owned
by it is not being infringed by any third party, noris there any (to iis
knowledge) threatened infringement of any such Intellectual Properly.
Material Condracts:

H its okligations (and the obligations of each other party to the Material

Contracts to which it Is party) under its Material Contracts are valid
and legally binding and enforceable.

-t =
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{r

{t)

(u)

(it}

(i)

(v}

{v)

EXECUTION VERSION

it is not (and no cther party fo any of the Material Contracts fo which it
is party is) in default of any of its obligations under any of its Material
Contracts.

There is no prohibifion on assignment to the Lender (or requirement to
obtain the consent ar waiver of any person to the assigniment 1o the
Lender) in any of its Material Contracts.

lts enfry into and performance of this Debenture will not conflict with
any term of any Material Contract.

Except for the rights and obligations expressly created by the Material
Contracts there are no righis or obligations in existence as between
the parties to each Material Contract which may act to the detriment of
the Lender as assignee of the Material Contract.

There is no prohibition on assignment to the Lender (or requirement to obtain
the consent or waiver of any person {o the assignment o the Lender) in any
Insurances, and its enfry into and performance of this Debenture does not
and will nat constitute a breach of any Insurance.

It has, at ali times, complied in ali material respects with all Environmental
Law and Environmental Permits.

Miscellaneous:

(i)

Mo breach of any law, regulation or covenant is outstanding which
affects or would be reasonably likely to adversely affect the vaiue,
saleability or use of its Secured Assels.

There are no covenants, agreements, stipulations, exceptions,
reservations, conditions, inferests, rights or other matters whatsoever
affecting its Secured Assets which conflict with its present use or
adversely affect the value, saleability or use of any Secured Asset,

It has received no notice of any adverse claims by any person in
respect of its Secured Asset or any interest in it.

Time when representalions are made:

(i)

(i

{ii

The Borrower makes the representations and warranties set out in this
clause 7 on the date of this Debenture.

The representations and warrantias in this clause 7 shall continue and
are deemed to be made by the Borrower on each day until this
Debenture is released by the Lender.

Each representation and warranty deemed to be made afer the date
of this Debenture shall be deemed {o be made by referanca o the
facts and circumstances existing af the date the representation and
warranty is deemed to be made.

A -
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9.2

9.3

9.4

EXECUTION VERSION

certificates and (i) stock transfer forms (duly executed in blank by or on
behalf of the Borrower or ifs nominee as appropriate); and

{b} on the date of this Debenture, or if iater, on the date of acquisition of any
investment:

H deposit with the Lender (or as the Lender may direct) all other
ceriificates and documents of title or evidence of ownership in relation
to such Investments and any Related Rights; and

(il execule and deliver to the Lender all such other transfer forms and
documenis as may be requested by the Lender in order to enable the
Lender (or its nominee) fo become registered as the owner, or
otherwise obiain legat title to such Investments and Related Rights.

Mot Prejudice

Without prejudice and in addition {o clause 8.2 {No Prejudicial Action and
Maintenance), the Borrower shall not, by the exercise of any voting rights or
otherwise, permit or agree {0

{a) any variation of the rights attaching to or conferred by all or any part of its
Investments, or

{b) any increase in the issued share capital of any company whose shares are
charged pursuant to this Debenture; or

{c) any other matter,

in each case which, in the opinion of the Lender would, or would be reasonably likely
to, impair the value of, or prejudice the ability of the Lender to realise, the
Transaction Security or otherwise prejudice the interests of the Lender under this
Debenture.

Calls and other Payments

The Borrower shall pay when due all calls or other requests for payments made in
respect of any of its Investments and the Related Righis but if the Borrower fails to
make any such payment, the Lender may (but shall not be obliged to) make such
payment on behalf of the Borrower and if the Lender does so, the Borrower shall
promptly on demand of the Lender pay fo the Lender an amount equal to such
payment.

Motices
The Borrower shall, promptly upon receipt by i, deliver to the Lender copies of any

notices, reports, accounts, statements, circulars or any other documents relating to
any of its Invesiments or the Related Rights.

218 -
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8.5

9.6

EXECUTION VERSION

Rights Before Transaction Security Enforceable

Unless and until the Transaction Security has bacome enforceable, the Borrower
shall continue to be entitled:

(a)

{b)

to receive and retain all dividends, interest and other maonies arising from the
Investments and the Related Rights; and

subject to clause 8.2 {Not Prejudice), to exercise all voting rights in relation lo
tha Investments,

Rights after Transaction Security Enforceable

At any time after the Transaction Security has become enforceable, the Lender may
at its discretion (in the name of the Borrower or otherwise and withoul any further
consent or authority from the Borrower):

{a)

{b)

(€}

{d)

complete all stock transfer forms and other documents of tille then held by the
Lender pursuant fo this Debenture in the name of the Lender {or its nominee}
and the Borrower shall extend the fullest co-operation to the Lender to secure
the prompt registration of such transfer and the prompt issue of a new
cerlificate or cerfificates for the relevant investmenis in the name of the
Lender {or its nominee};

exercise (or refrain from exercising} any voting rights in respect of any of the
Borrower's Investments and all other powers and rights conferred on or
exercisable by a legal or beneficial owner of the invesiments;

apply all dividends, interest and other menies arising from or pursuant o the
Borrower's Investments as if they were proceeds of sale under this
Debenture; and

exercise or refrain from exercising the rights of a legal owner of the

Investments, including the right, in relation to any company whose shares or

other securities are included in the Investments, to concur or participate in:

(i} the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or underiaking (including the exchange,
conversion or reissue of any shares or securities as a consequance
thereof);

{ii} the realisation, modification or variation of any rights or liabilities
attaching to any such shares or securities; and

(i5y  the exercise, renunciation or assignment of any right to subscribe for
any such shares or securities,

in each case in such manner and on such terms as the Lender may think fit.

-G .
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10.1

g)

h)

EXECUTION VERSION

The Borrower shall ensure that the arlicles of association or other
constitutional documents of each issuer of Investmenis over which the
Borrower is grealing a Security Interest under this Debeniure where the
Borrower holds not less than 75 per cent. of the issued share capital of that
issuer which contain any restriction on transfers of those Invesiments or any
pre-empiive rights in respect of those Investments shall disapply such
restriction or rights {in a manner acceptable to the Lender) in relation to any
transfer of those Investments to any person upon the enforcement of the
Security.

The Borrower shall, if requested by the Lender, procure that the direciors of
the issuer of Investments shall not refuse o register a duly stamped transfer
of any share presented to its board of directors for registration pursuant to the
power of sale under this Debenture.

INTELLECTUAL PROPERTY

Protection

The Borrower will:

(a}

(b)

{c)

(d)

(e)

make such applications for patents and for registration of designs, trade
marks or service marks and pay such application, search, translation,
registration and renewal fees, and similar amounts as are necessary fully to
protect and to keep in force all of its Intellectual Property; and

take such steps as may be necessary {including, without limitation, the
institution of legal proceedings) to prevent third parties infringing any of its
intellectual Property (including but not limited to the Intellectual Properly set
out in Schedule 1 (Details of Certain Assels) and the Intellectual Property
charged to the Lender under paragraph (ix) of clause 3 (Fixed Charges));

except with the prior consent of the Lender, not permit any of its Intellectual
Property to be abandoned or cancelled, 1o lapse or to be liable te any claim of
abandonment for non-use or otherwise;

not use or permit any of its Intellectual Property to be used in any way which
may adversely affact iz value;

notify the Lender promptly upon acquiring any inteflectual Property and, i
requested to do so by the Lender for the purpose of perfecting this Security,
make entries in any public register of its Inteliectual Property which is material
to s business which either record the existence of this Debenlure or the
resirictions on disposal imposed by this Debenture.

L2 .
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EXECUTION VERSION

10.2 Not Prejudice

11

Without prejudice and in addition to clause 8.2 (No Prejudicial Action and
Maintenance), other than as permitted by the Facility Agreement, the Borrower will
not without the prior written consent of the Lender.

(&) sell, assign, transfer, license, mortgage or otherwise dispose of or encumber
all or any part of its Intellectual Property; or

() permit any such Intellectual Property tc be abandoned or cancelled, to lapse
or to be liable to any claim of revacation for non-use or otherwise.

REAL PROPERTY
The Borrower shall:

(a} ensure that the Lender or any authorised representative of the Lender is able
at all reasonable times, and on receipt of reasenable notice, to inspect and
enter intc or onto (as the case may be} any of its Real Property;

{b) not fix or permit the affixing of any property to any of its Real Property which
property is not itself a Secured Asset;

{c) duly and punctuslly perform and at all times observe all covenants and
stipulations (restrictive or otherwise) affecting all or any part of its Real
Property and indemnify the Lender in respecl of any breach thereof (or if the
lessor and, to the extent necessary, ensure that all such matters to be
comptlied with by any third party are so complied with) and not do or suffer to
be done any act or thing whereby any lease or leases comprising such Real
Property may become liable to forfeiture or otherwise be determined or agree
any variation, surrender or termination thereof without the prior written
consent of the Lendar,

{d} use its Real Properly only for such purpose or purposes as may for the time
being be authorised as the permitted use or user thereof under or by virtue of
the Planning Acls:

(e} not, without the prior written consent of the Lender, enter into any
negotiations with any competent authority with regard to the compulsory
acquisition of any of its Real Property or consent to the compulsory
acquisition of any of its Real Properly, and, if so requested by the Lender,
permit the Lender or its authorised representatives to conduct such
negotiations or {o give such consent on the Borrower's behalf; or

{H) within 14 days after the receipt by the Borrower of any application,
requirement, order or notice served or given by any public, local or other
authority with respect to any of the Real Property {or any part of it) deliver a
copy to the Lender and inform the Lender of the steps taken or proposed fo
be taken to comply with the relevant requirement;

37 -
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(g)

{n)

@

EXECUTION VERBION

if the Borrower fails to cbserve or perform any undertaking affecting any of
the Real Property (or any part of it}, allow the Lender or its agents and
contractors to:

H enter info any part of the Real Property;

(i} comply with or object to any notice served on the Borrower in respect
of the Real Property, and

(it} take any action as the Lender may reasonably consider necessary or
desirable to prevent or remedy any breach of any such term or fo
comply with or object to any such notice,

and the Borrower shall immediately on request by the Lender pay the costs
and expenses of the Lender or its agents and contractors incurred in
connection with any action taken by it under this paragraph (g); and

perform alf its obligations under any law or regulation in any way related to or
affecting the Real Propertly.

The Borrower must keep:

(i all buildings and erections on the Real Property in good and
substantial repair and condition and adequately and property painted
and decorated save while any renovation or improvement works are
being carrded out; and

{il) the Fixtures and all plant, machinery, implements and other effects
owned by it and which are in or on the Real Property or elsewhere in a
good state of repair and in good working order and condition.

The Borrower must:

{1 comply with the terms and conditions of and perform all of its
obligations contained in any Lease;

(i) not do or allow to be done any act as a result of which any lease or
agreement for lease comprised in the Real Property may become
liable to forfeiture or otherwise be terminated; and

{iit) duly and punctually comply with all covenants, conditions and

stipulations {restrictive or ctherwise) affecting the Real Property {or
the use of it) and indemnify the Lender in respsct of any breach of

such covenants, conditions or stipulations.

If the Borrower acquires any freehold or leasehold property after the date of
this Debenture it must:

3] notify the Lender immediately;

DT
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(em)

{n)

EXECUTION VERSION

(i) immediately on request by the Lender and at the cost of the Borrower,
execute and deliver to the Lender a legal mortgage, in favour of the
Lender, of that property in any form which the Lender may require;

{iit) if the title to that freehold or leasehold property is regisiered at The
L.and Registry, forthwith register the legal charge/morigage in the
Register of Title to that property within the priority period afforded by
priority searches carried out by the Borrower, the Borrower having
carried out such searches as are necessary {o protect registration of
the legal mortgage as a first legal morlgage; and

(iv} if the tille to that freehold or leasehold properly is required to be
registered pursuant to the Land Registration Act 2002 (the "2002
Act™, to register title to that freehold or leasehold property and the
legal mortgage at the Land Registry within the time limit for
registration prescribed by the 2002 Act; and

{v) if applicable, ensure that this Security is correclly registered and noted
against that title in the Register of Title at the Land Registry.

The Borrower must not:

H make or allow {o be made any application for planning perm:ss:cm in
respect of any part of the Real Property; or

(i) carry out or allow to be cartied out on any part of the Real Property
any development {within the meaning of the Planning Acts and being
development for which the permission of the local planning authority is
reguired).

The Borrower must grant the Lender or its lawyers, on request, all facilities
within the power of the Borrower to enable the Lender or its lawyers {at the
expense of the Borrower} to:

) carry out investigations of litle to the Real Property; and

{if) make such enquirles in relation {o any part of the Real Property as a
prudent mortgagee might carry ocut.

The Borrower shall upon the execution of this Debenture, and promptly upan
the acquisition by it of any inlerest in any other freehold, leasehold or other
immaovable property deliver (or procure delivery) to the Lender and the Lender
shall be entitled to hold and retain, all deeds, ceriificates and other
documents of title relating to its Real Property as well as Environmental
Permits and any documents issued or required under the Planning Acts in
connection with the Real Property.

INSURANCE

The provisions set out in (clause 19.8) of the Facility Agreement relating to
Iinsurances shall apply mutatis mutandis as if set out in full herein.

- 24 -
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{b)

{c)

EXECUTION VERSION

The Borrower shali not do or permit anything to be done which may
prejudicially affect, make void or voidable any of its Insurances or that may
increase or cause the premium payable for any such Insurance to be
increased.

The Borrower shall assist the Lender with regard 1o the prosecution of claims
against insurers and if requested by the Lender, enforce any rights which #
may have against any insurance broker or adviser.

The Borrower must

(i) immediately serve a notice of assignment, substantially in the form of
Part 1 of Schedule 2 (Forms of Letters for Insurances), on gach other
party to those Insurances; and use reasonable endeavours to ensure
that each such party acknowledges that notice, substantially in the
form of Part 2 of Schedule 2 (Forms of Letlers for Insurances).

MATERIAL CONTRACTS

(a)

(b)

(c)

The Borrower may not without the prior writlen consent of the Lender:

) amend or waive any term of, or terminaie, any of its Material
Confracts, except to the exdent such amendment or waiver is
permitted in accardance with an agreement with the Lender; or

(i) do, omit or suffer {0 be done or omitted anything which might
jeopardise the existence or enforceability of any of its Material
Confracis,

The Borrower shall

(i} duly and promptly perform its obligations and diligently pursue its
rights under each Malterial Contract to which it is a party; and

(i} promptly upon reguest of the Lender supply the Lender and any
Receiver with copies of each of Hs Maleriat Confracts and any
information and documerdation relating to any of its Material Contracts
requeasted by the Lender or any Receiver.

Unless and until the Transaction Security has become enforceable, the
Borrower may exercise its discretion and shall be entitled to receive all
proceeds arising under each Material Confract, in each case subject always
to the other terms of this Debenture, the Facility Agreement and the terms of
any other agreement with the Lender.

At any time after the Transaction Security has become enforceable, the
Lendet may exercise (without any further consent or authority on the part of
the Borrower and irrespective of any direction given by the Borrower) any of
the Borrower's rights under its Material Contracts,

The Borrower must:
=25 .
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15

16

16.1

EXECUTION VERSION

{i immediately serve a notice of assignment, substantially in the form of
Part 1 of Schedule 3 (Forms of Letters for Material Contracts), on
each other parly to those Material Contracts; and

(i} use reasonable endeavours to ensure that each such party
acknowledges that notice, substantially in the form of Part 2 of
Schedule 3 (Forms of Letters for Material Confracts),

FURTHER ASSURANCE

The Borrower shall from time to time and at its own expense, give all such
assurances and do all such things as the Lender may require or consider desirable {o
enable the Lender to perfect, preserve or protect the Transaction Security or the
priority of the Transaction Security or to éxercise any of the rights conferred on the

L ender by this Debenture or by law and to that intent the Borrower shall execute all
such instruments, deeds and agreements, obtain all consents, appravals and other
authorisations necessary to create legally and validly, without any breach of contract
or duly, {he fixed charges and to effect the assignments envisaged under clauses 3
{Fixed Charges) and 4(Assignments) respectively, and shall give all such notices and
directions as the Lender may consider expedient.

POWER TO REMEDY

Without prejudice to the Lender's rights under clause 7 (General Undertakings), if the
Borrower fails 1o comply with any of its obligations in relation to any of its assets
under this Debenture, or the Lender reasonably considers that the Borrower has
failed to comply with any such obligations, the Lender may, if it thinks fit (but without
any obligation) take such steps as it deems appropriate to remedy such failure
{including, without limitation, the carrying out of repairs, the putting in place of
insurance or the payment of costs, charges or other expenses) and the Borrower will
co-operate with and will grant the Lender or its agents or contractors such access as
the Lender may require o the relevant assets or otherwise in order fo facilitate the
taking of such sleps.

ENFORCEMENT OF TRANSACTION SECURITY

Transaction Security Enforceable

The Transaction Security shall become immediately enforceable:

{a) it an Event of Default has occurred and is continuing;

{b) after a proposal has been made for a voluntary arrangement (save where any
moratorium under the Insolvency Act 2000 is applied for or is in force, when
no demand shall be made until any application is rejected or upon the expiry

of such moratorium) in respect of the Borrower,

{c) if the Borrower requests the Lender to appoint an administrator pursuant to
Schedule B1 of the Inscivency Act 1986 or a Recelver,

() if s0 requested by the Borrower; or
S35
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16.7
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{2) any corporale action or other steps are taken or legal preceedings are starled
by or in respect of in respect of the Borrower with a view {o the appointment
of an administrator pursuant to Schedule B1 of the Insolvency Act 1886,

Enforcement

At any time after the Transaction Security has becore enforceable, the Lender may
in its absclute discretion enforce all or any part of the Transaclion Security and
exercise any of the rights conferred on it by this Debenture or by law at such times
and in such manner as it thinks fit.

Rights of the Borrower on Enforcement

Upon the Transaction Security becoming enforceable, the Borrower may not, without
the prior written consent of the Lender, withdraw any monies from any Account,
compromise, compotnd, vary, discharge, postpone or release any of its rights to
receive monies or otherwise waive any rights of action in relation thereto or do or
omit to do anything which may delay or prejudice the full recovery thereof other than,
save fo the extent the Lender othenwise instructs the Borrower in writing, (i) granting
extensions to normal trade credit in accordance with its reasonable and (i} in the
circumstances then prevailing, prudent management of its debtors on a normatl

commercial hasis,
Power of Sale

At any time after the Transaction Security has become enforceable, the Lender may
{without notice to the Borrower) sell or otherwise dispose of the Secured Assets or
any of them and shall be entitled to apply the proceeds of such sale or other disposal
in paying the costs of such sale or disposal and thereafter in or towards the
discharge of the Secured Obligations or otherwise as provided for in this Debenture.

Statutory Powers

For the purposes of all powers implied by statute, the Secured Obligations shall be
deemed to have become due and payable on the date of this Debenture.

L.aw of Property Act

Sections 93 and 103 of the Law of Property Act 1925 shall not apply to this
Debenture or to any exercise by the Lender of is right to consolidate morgages or its
power of sale. The statutory powers of leasing conferred on the Lender shal be
extended so as to authorise the Lender to lease, make agreemenis for jeases,
accept surrenders of leases and grant such options as the Lender shall think fit and
without the need to comply with any of the provisions of Sections 98 and 100 of the
Law of Property Act 1925, and clause 16.2 (Enforcement) shall operate as a variation
and extension of Section 101 of such Act,

Appropriation of Financial Collateral

To the extent that the Secured Assets constitute "financiat collateral” and this
Debenture constilutes a "security financial collateral arrangement” (as defined in the

27 .
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Financial Collateral Arrangements {No.2) Regulations 2003 (8! 2003 No. 32268)}, the
Lender may appropriate all or any part of the Secured Assets in or towards
satisfaction of the Secured Cbligations, the value of the property so appropriated
being the amount standing to the credit of the relevant Account (where the property is
the benefit of an Account) or {in any other case) such amount as the Lender shall
determine in a commercially reasonable manner,

ADMINISTRATORS AND RECEIVERS
Appointment of Administrator

At any lime after the Transaction Security has become enforceable, the Lender may
appoint an administrator pursuant to the power contained in paragraph 14 of
Schedule B1 to the Insolvency Act 1986.

Appointment of Receivers

At any time after the Transaction Security has become enforceable or if the Borrower
raquests it to do so, the Lender may, by written instrument and without notice to the
Borrower, appoint any one or more persons as Receiver of such part of the Secured
Assats as may be permitted by law.

Btatus of Recelvers
{a) Each Receiver shall:

{iy be entitied to act individuaily as weil as jointly with any other person
appointed as Receiver; and

(il for all purposes be deemed fo be the agent of the Borrower (and no
Recelver shall at any time act as agent for the Lender) and shall as
such agent be desmed 1o be In the same position as a Receiver duly
appeinted by a mortgagee under the Law of Property Act 1825.

{b) The Borrower alone shall be responsibie for the confracts, engagements,
acts, omissions, defaults and losses of a Receiver and for liabilities incurred
by a Receiver. The Lender shall not incur any liabifity (either fo the Borrower
or to any other person) by reason of the appointment of a Receiver or for any
other reason,

Powers of a2 Recelver

(a} Every Receiver appointed pursuant {o clause 17.2 (Appointment of
Receivers) shall have and be entilled to exercise all of the powers set cut in
paragraph {(b) below in addition to (1) all the powers conferred by the Law of
Property Act 1925 (as extended by this Debenture} on any receiver appointed
under such Act but without the restrictions contained in sections 103 or 108(1)
of the Law of Properly Act 1925, (ii} (whether or not such Receiver is an
administrative receiver) all the powers of an administrative receiver set outin
Schedule 1 to the Insolvency Act 1986 and (ili) all powers which are conferred
by any other law conferring power on recelvers.

J 8.
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The powers referred to in the first sentence of paragraph (a) above are:

) to teke immediate possession of, get in and coltect all or any part of
the Secured Assetls over which he is appointed;

(i) to carry on the business of the Borrower insofar as it relates to the
Securad Assets over which he is appointed as it may think fit,
including the entering into of contracts and the repudiation, rescissicn
or variation of any contract to which the Borrower is a party, and the
acquisition or hiring of assets;

(i) tomake and effect all repairs and insurances and do alf other acts
which the Borrower might do in the ordinary course of its business or
is obliged to do under the terms of this Debenture whether for the
protection or for the improvement of the Secured Assets over which
he is appointed and to commence and/or complete any building
operations on the Borrower's Real Property over which he is
appointed and to apply for and maintain any planning permissions,
building regulation approvats and any other permissions, consents or
licences, in each case as it may in his absolute discretion think fit;

{iv)  toappoint, discharge and vary the terms of employment or other
engagement of managers, officers, agents, accountants, servants,
workmen and others for the purposes of this Debenture upon such
terms as fo remuneration or otherwise as it may think proper,

{v} for the purpose of exercising any of the powers, authorities and
discretions conferred on it by or pursuant to this Debenture andlor of
defraying any costs, charges, losses or expenses (including
remuneration) which shall be incurred by it in the exercise thereof or
for any other purposs, fo raise and borrow money either unsecured or
on the security of ali or any part of the Secured Assets over which he
is appointed either in priority to the Transaction Security or otherwise
and generally on such terms and conditions as it may think fit and no
person lending such money shall be concerned to enquire as fo the
propriety or purpose of the exercise of such power or to see to the
application of any money so raised or borrowed;

{vi) to lend money or advance credit fo any customer of the Borrower;

(vi) 1o redeem any Securily Interest (whether or not having priority to the
constituted) over any Secured Asset and to settle the accounts of
gncumbrancers;

(vili}  to sell, lease, exchange, grant options or licences over, convert into
money and realise or otherwise deal with, all or any part of the
Secured Assels over which he is appointed by public auction or
private contract and generally in such manner and on such terms as it
shall think proper. Without prejudice to the generality of the foregoing,
it may do any of these things for a consideration consisting of cash,
debentures or ather obligations, shares, stock or other valuable
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consideration and any such consideration may be payable in a lump
surn or by instalments spread over such period as it may think fit.
Fixtures, other than landlord’s fixtures, may be severed and sold
separately from the property containing them without the consent of
the Borrower,

to let all or any part of the Real Property over which he is appointed
for such term and at such rent (with or without a premiumj) as it may
think proper and o accept a surrender of any lease or tenancy thereof
on such terms as it may think fit {including the payment of money to a
lessee or tenant on a surrender);

to settle, adjust, refer to arbitration, compromise and arrange any
claims, accounts, disputes, questions and demands with or by any
person who is or claims to be a creditor of the Borrower or relating in
any way {0 the Secured Assets aover which he is appointed or any part
thereof,

to bring, prosecute, enforce, defend and abandon any aclions, stiits
and proceedings in refation to the Secured Assets over which he is
appointed or any part thereof as may seem fo it {o be expedient;

to give valid receipts for all moneys and sxecute all assurances and
things which it may think proper or desirable for realising the Secured
Assets over which he is appointed;

to form a Subsidiary or Subsidiaries of the Borrower {(whether by
acquisition or otherwise) and to supervise and manage the same and
to transfer or otherwise dispose {o any such Subsidiary ail or any part
of the Secured Assets over which he is appointed;

to make or require the directors of the Borrower to make calls upon
the hoiders of share capital in the Borrower and to enforce payment of
any unpaid calis as it sees fi;

to enter into or otherwise grant guarantees, indemnities or otherwise
incur obligations in respect of the Habilities of third parties and 1o make
payments due in relation to the same; and

to do all such other acts and things as it may consider desirabie or
necessary for realising all or any part of the Secured Assetls over
which he is appeinted or incidental or conducive to any of the matters,
powers or authorities conferred on a Recelver under or by virtue of
this Debenture; to exercise in relation fo all or any part of the Sectired
Assets over which he is appointed all such powers, authorities and
things as it would be capable of exercising if it were the absclute
beneficial owner of the same; and to use the name of the Borrower for
all or any of such purposes,

-3 -
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Removal and Remuneration

{a}  The Lender may whenever it may deem it expedient (and sofaras itis
lawfully able), by written instrument (i) remove any Receiver appointed by it
and (ii) appoint a new Receiver in the place of any Recelver whose
appointment has been terminated and may from time to time fix the
remuneration of any Receiver appointed by it without the limitations impoesed
by Section 109 of the Law of Property Act 1925,

(b}  The Borrower shall be solely responsible for the payment of the remuneration
of any Receiver appointed pursuant to this Debenture.

Lender's Rights

To the fullest extent permitted by law, alt or any of the powers, authorities and
discretions which are conferred by this Debenture (either expressly or impliediy) upan
a Receiver in respect of the Secured Assets may, after the Transaction Security has
become enforceable, be exercised by the Lender in relation to the whole or any part
of the Secured Assets irrespective of whether or not a Receiver of all or any part of
such Secured Assets hag been appointed.

APPLICATION OF PROCEEDS

Ary moneys held or raceived by the Lender or by any Receiver under or pursuant to
this Debenture shall (subject to the claims of any person having prior rights thereto
and by way of variation of the provisions of the Law of Property Act 1925) be applied
by the Lender or by such Receiver at such times as the Lender or the Receiver
considers expedient, in the following order of priority:

{a) in or towards payment of ali costs, charges, expenses and remuneration
incurred by or payable to any Receiver;

{b) in or towards payment of all other Secured Obligations; and

{€) after the end of the Security Pericd, in payment of the surplus (if any} to the
Borrower or such ofher person as may be antiffed therelo.

POWER OF ATTORNEY
Appointment

By way of security for the performancs of its obligations under this Debenture, the
Borrower irrevocably appoints the Lender and any Receiver {and their respective
delegates and sub-delegates) o be its attorney acting severally (or jointly with any
other such attorney or attorneys} and on its behalf and in its name or otherwise to do
any and every thing which the Borrower is obliged to do under the terms of this
Debenture or which such attorney considers necessary or desirable in order {o
exercise the rights conferred on it by or pursuant to this Debenture or by law.

-39 .
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Ratification

The Borrower ratifies and confirms and agrees to ratify and confirm whatever any
attorney appointed under this Debenture shall do in its capacity as such.

PROTECTION QF LENDER AND RECEIVERS
No Liability as Mortgagee in Possession

Neither the Lender nor any Receiver shall, by reason of it or such Receiver entering
into possession of all or any part of the Secured Assets or taking any action
permitied by this Debenture, be liable to account as mortgagee in possession or
otherwise be liable for any loss of any kind or for any default or omission for which a
morigagee in possession might be liable.

Recelvers and Mortgagees

Each Receiver and the Lender shall be entitted to all the rights, powers, privileges
and immunities conferred by the Law of Property Act 1825 {as extended by this
Debenture) on mortgagees and receivers when such receivers have been duly
appointed thersunder and the Borrower alone shall be responsible for the Lender’s
and each Receiver's contracts, engagements, acls, omissions, defaults and losses
and for ali liabilities incurred by either of them and neither shall incur any lability
therefor {either to the Borrowsr or to any other parson).

PROTECTION OF THIRD PARTIES

No purchaser, mortgagee or other person or company dealing with the Lender or any
Receiver or the agents of any of them shall have any need e enquire whether the
Secured Obligations have become due and payable, or whether any power which the
Lender or any Receiver is purporting to exercise has become exercisable or whether
any of the Secured Obligations remains outstanding nor {0 have regard to the
application of any money paid to the Lender or to such Receiver.

DELEGATION

The Lender and any Receiver may at any time and from time to time delegale by
power of attomney or in any other manner to any person or persons all or any of the
powers, authorities and discretions which are for the time being exercisable by the
Lender and a Receiver under this Debenture in relation to all or any part of the
Secured Assets, Any such delegation may be made upon such terms (including
power to sub-delegate) and subject to such regulations as the Lender or the Receiver
may think fit, Neither the Lender nor the Receiver shali be in any way liable or
rasponsibie to the Borrower for any loss or damage arising from any act, default,
omission or misconduct on the part of any such delegate or sub-delegate.

REDEMPTION OF PRIOR MORTGAGES
The Lender may, at any time after the Transaction Security has become enforceable,

redeem any prior Security over all or any part of the Secured Assets or procure the
transfer of such Security to itself and may seltle and pass the accounts of the prior

-32-
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mortgagee, chargee or encumbrancer. Any accounts so seltled and passed shall be
conclusive and binding on the Borrower, All principal moneys, interest, costs,
charges and expenses of and incidental to such redemption and transfer shall be
paid by the Borrower to the Lender on demand.

RELEASE OF THE TRANSACTION SECURITY
Release of Secursd Assets

After the end of the Security Period, the Lender shall, at the request and cost of the
Borrower, execute all such documents and do such other things as may be required

reassignment to the Borrower of the properly and assets assigned {o the Lender
pursuant to this Debenture, in each case subject to clause 28.2 (Polentially Avoided
Paymenis) and without recourse to or any representation or warranty by or from the
Lerder.

Relsase for Permitted Disposals

The Lender shall release a Secured Asset from the Transaction Security if the
Borrower is expressly permitted to dispose of such Secured Asset under the Facility
Agreement or this Debenture provided that any conditions to such disposal and/or
release of security stipulated under the Fagcility Agreement have been satisfied.

COSTS AND EXPENSES
Preservation and Enforcement Costs

The Borrower shall, from time to time within thres Business Days of demand by the
| ender, reimburse the Lender, any Receiver and any Delegate on a full indemnity
basis for all costs and expenses (including legal fees) incurred in or in connection
with the preservation andfor enforcement of any of the rights of the Lender and or a
Receiver under this Debenture,

Taxes

The Berrower shall promplly pay all stamp, registration, documentary and other
Taxes, including any penaities, fines, supplements, surcharges or interest relating to
such Taxes, to which this Debenture or any judgment given in connection with this
Debenture is or at any time may be subject and shall from time to time on demand of
the Lender indemnify the Lender against any liabilities, costs, claims and expenses
{including legal fees) resulting from any failure to pay or any delay in paying any such
Tax.

indemnity

The Borrower shall indemnify and hold harmiless the Lender and any and every
Receiver on demand from and against any and all costs, claims, losses, expenses
{including legal fees} and liabilities, and any VAT thereon, which the Lender or a
Receiver may incur as a result of the ocourrence of any Event of Default, the
enforcement of the Transaction Security or the exercise or enforcement by the

- 3%«

G144 238- 280 TIRUROPE



26

27

28

29
291

29.2

EXECUTION VERSBION

Lender or a Receiver of any of the rights conferred on it or them by this Debenture or
by law.

ASSIGNMENTS AND TRANSFERS

None of the rights and benefits under this Debenture shall be capable of being
assigned or transferred.

REMEDIES AND WAIVERS

No failure by the Lender to exercise, nor any delay by the Lender in exercising, any
right or remedy under this Debenture shall operate as a waiver thereof nor shall any
single or partial exercise of any such right or remedy prevent any further or other
exercise thereof or the exercise of any other such right or remedy.

SET-OFF

The Lender may (to the extent that the same is beneficially owned by it), but shall not
be obliged to, set off its rights in respect of any matured Secured Obligation against
any matured obligation owed by the Lender to the Borrower, regardiess of the place
of paymeant, booking branch or currency of either obligation. If the obligations are in
different currencies, the Lender may convert either obligation ai a market rate of
exchange in its usual course of business for the purpose of effecting such set-off,

ADDITIONAL PROVISIONS
Partial Invalidity

if at any time any provision of this Debenture is or becomes illegal, invalid or
unenforceable in any respect or any or all of the Transaction Securily is or becomes
ineffective in any respect under the taw of any jurisdiction, such illegality, invalidity,
unenforceability or ineffectiveness shall not affect:

{a) the legality, validity or enforceability of the remaining provisions of this
Debenture or the effecliveness in any other respect of such Transaction
Security; or

(b) the legality, validity or enforceability of such provision or the effectiveness of
such Transaction Security under the laws of any other jurisdiction.

Patentlally Avoided Payments

If the Lender determines that an amount paid to it under the Facility Agreement or
otherwise is capable of being avoided, reduced or otherwise set aside on the
liquidation or administration of the person by whom such amount was paid, then for
the purpeses of this Debenture, such amount shall be regarded as not having been
paid and the liability of the Borrower under this Debenture and the Transaction
Security shall continue,
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Currency Conversion

In order to apply any sum held or received by the Lender or a Receiver in or towards
payment of the Secured Obligations, the Lender or such Recelver may purchase an
amount in ancther currency and the rate of exchange 1o be used shalt be that at
which, at such time as it considers appropriate, the Lender or such Receiver is able
o effect such purchase.

Currency Indemnity

If any sum due from the Borrower under this Debenture or any order or judgment
given or made in refation to this Debenture has to be converted from the currency
{"first currency™} in which {he same is payable under this Debenture or under such
order or judgment into another currency {"second currency”} for the purpose of (a)
making or filing a claim or proof against the Borrower, (b} obtaining an order or
judgment in any court or other tribunal or (¢} enforcing any order or judgment given or
made in relation o this Debenture, the Borrower shall indemnify and hold harmless
the Lender from and against any loss it suffers or incurs as a result of any
discrepancy between (i} the rale of exchange used for such purpose to convert the
sum in guestion from the first currency info the second currency and (i) the rate or
rates of exchange at which the Lender may in the ordinary course of business
purchase the first currency with the second currency upon receipt of a sum paid to it
in satisfaction, in whole or in part, of any such order, judgment, claim or proof,

Rights Cumulative

The rights and remedies provided by this Debenture are cumulative and not
exclusive of any rights or remedies provided by law.

Unfettered Discretion

Any lberty or power which may be exercised or any determination which may be
made under this Debenture by the Lender or any Receiver may be exercised or
made in its absolute and unfetiered discretion without any obligation to give reasons.

NOTICES

Any notice, demand or other communication required or permitied to be given or
made or in connection with this Debenture shall be made in accordance with clause
25 (Notices) of the Facility Agreement.

THE LAND REGISTRY

In respect of the Real Properly specified in Schedule 1 (Detfafls of Certain Asssts) the
title to which is registered at the Land Registry and in respect of any other registered
title(s) against which this Debenture may be noted, the Borrower hereby undertakes
to make or procure that there is made a due and proper application to the Land
Registry (with the Lender's consent as proprietor of the relevant registered charge):

(a)  for a restriction in the following terms to be entered on the Proprietorship
Register relating thersto:

w3 -

O14-4230-2B03 FIEUROFE



S " "N disposition or dealing of the registered estate by tha pmprremr ofthe o
R ~régisterad estate, or by the proprietor of any registered charge, not being a-.
.. charge registered before the entry of this restriction, is to be registered
U without a written consent signed by the propriefor for the time being of the [ RRT
. charge dated [insert date] in favour of {anseﬂ‘ name of Lena’er] referg*ed t{) in oo '
o the charges reglster or then“ {:Dnveyant;er ' s S

- : {h) . f.__m aﬂ‘éer anote of the r:sb egaﬁmn to make furiher aﬁvames by the Lendar C)ﬂ. e
oot the charges regtster @f any regsstered iand f{armmg ;::»ar‘t t;'}f ihﬁ Secured .
R Asse%s and : S S :

| : __{a‘)" __:tm mfe ‘thES Debenture cxn the chargﬁs reglsier
Com Gc}vmmm Law | o

o Thss Bebenture and any Fion- caniractua Gb]zgatlcms ariszng cut m&‘ orin cannec’t o
-wzih tshalé be gmrerﬁad by aﬁd cgr‘xs%m@ci in accsrdance wgth Engiish iaw O

me _EﬁFQRGEMEﬁ‘?

'{a}' The courts of Eng!and have exciusw& jﬁfiSdlCilﬂn m seitiﬂ any dISpute arisi ng B Lo
wo L putof or in connection with this Debenture {including a dispute relating to- the o
© L existerice; validity or termination of this Debenture or any non-contractual -
L oh&igaimn ar&smg out af cr i cannechﬁn weih thss Debaniure) {a ”Dzsput&"}

: "{h_.}- '_.'_Tha F*ar%;es agree fhat ﬁhe mur&s of Eng aﬂd are. the most appmpriate and R
S 'ccnvement couﬁs to settie Ehspu&es afnd acwrci ngEy m:s Paréy wﬂ ax’gua ’m fhe, R R
- cg:mtrary ; e : _ ; . _

SE o) Sie 'Th:s cfause 33 is f@r the baneﬁt of ihe E_ender on%y As-; a resu!t tha Lam:iar‘ L
o shall not be prevented from taking proceedings’ relating toa Disputeinany 1
- other courts with jurisdiction. To the extent allowed by law, the Lender may.
' Eake mancum&nt proc&edmgs in any number of Jurlsdzatzons o - o

o '_._-'-cauurﬁﬂmmﬁs ANB Ewemwsfqgss
- 341 -._{Gguriterparts IR B
o -Th!s Bebantura may be execuiacé if aﬁy numher of caunterparts and this has i:he B -
 same effect as if the signatures on the counterparts were on a single copy of this - = =" 1
Debenture. Transmission of an exscuted counterpart of this etter hy fentor- a~maai e
- shall cﬁnsmuie Bﬁ’ea’twe deiwery ti‘if fhs-:t c@unt@rpart [T .
342 _'_:Effectiv&ness L | |
__"Th:s ﬂebenture is mtended to ha a dead even. lf any ;:rarty 5 emnuﬁ ior s nat in S
- accordance with the formalities required for the execution of deeds: This Debentum T

- shall take effect and be daéwered asa daed on the data on whi ch itis stated m be '
. .madg S : : . el L

CiggE

ldazsEs0eEURGRE



EXECUTHON VERSION

This document has been executed as a deed by the Borrower and has been signed on
hehalf of the Lender and is delivered and takes effect on the date stated at the
beginning of it

AT
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SCHEDULE 1
Details of Certain Assets
Part 1
Real Property

The freehold property known as 20 London Road, Northwich CW8 5HD and registered at the
Land Registry with fitle number CH184421.

“38.
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Part 2
intellectual Property

Inteniionally blank

.30 .
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Part 4

Material Contracts

1. Agreement for lease made between (1) Timedefinition Limited and (2) Northwich
Leisure Limited dated on or around the date of this Debenture.

2. JCT intermediate Building Contract 2016 (1) Timedefinition Limited {as employer)
and {2} SW Projects Building Contractor Limited (as contractor) dated on or around
the date of this Debenlure,

w i
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Part5
Insurances
Insurer Policy number insured Assets Insured
Aviva  Insurance | PMO0BE27CHC Timeadefinition Limited 20 London Road,
Limited MNorthwich CWa 5HD
-1
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Part 6
leases

Intertionally Blank

- 43 -
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SCHEDULE 2 Forms of Leiters for Insurances
Part 1

Form of Notice {o insurer

To: i
Date:
Dear Sirs,

This letter constitutes notice to you that by a Debenture dated [»] {the "Debenture”} we have assigned
by way of security in favour of {+] (the "Lender”) absolutely subject to a proviso for reassignment, all
our right, titte and benefit in and fo the following policy (the "Policy”): [insert details of the Policyl,
including all claims, the proceeds of all claims and all returns of premium in connection with the
Policy.

Wa irrevocably instruct and authorise you to:

{a}  note the Lender's interest on the Policy as first priority assignee (except in relation to
public Hability and third parly liability insurance);

{6} name the Lender as first loss payee in respect of any claim or series of claims in
excess of €50,000 (cther than in respect of any claim under any public liability and
ihird party liability insurancesy,

(£}  comply with the ferms of any wrillen instructions received by you from the Lender
relating to the Policy, without notice or reference to, or further authority from, us and
without enquiring as fo the justification or the validity of those instructions;

{d)  hold all sums from time to time due and payable by you to us under the Policy to the
order of the Lender;

{e}  pay, or release, all monies to which we are entifled under the Policy to the Lender, or
to such persens as the Lender may direct; and

) disciose information in relation to the Policy to the Lender on request by the Lender,

Meither the Debeniure nor this notice releases, discharges or otherwiss affects your Hability and
obligations in respect of the Policy,

Subject to the foregeing, you may continue to deal with us in relation to the Policy until you receive
written notice to the contrary from the Lender. Thereafter, we will cease to have any right to deal with
you in relation to the Palicy and you must deal only with the Lender.

The instructions in this notice may only be revoked or amended with the prior written consent of the
Lender, We confirm that you should comply with the instructions in this lelter withou! any further
parmission from, or reference lo, us,

This letter ts governad by English law,

YN
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Flaase confirm your agreement 10 the above by sending the enclosed acknowledgement to the

Lendar at | T with & copy to ourselves,

Yours faithfully,

Authorisad signatory
for and on behalf of

[+

- 45 -
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Part 2

Form of Acknowledgement of insurer

To: fs] @z Lender
Copy: [*]

Dale:

Dear Sirs,

We confirm receipt from the [+] {the "Borrower”) of a notice dated [+] of an assignment on the terms
of the Debenture of all the Borrowsr's right title and benefit in and to the following policy (the "Palicy"):
finsert detalls of the Policy].

in consideration of vour agreeing to the Borrower continuing its insurance arrangsmaents with us we;

{a}
{b}

d}

fe)

if)

accept the instructions contained in the notice and agres to comply with the notice;

confirm that we have not received notice of the intersst of any third party in those
amaunts and rights;

will not agree to any amendment, waiver or release of any provision in each of those
contracts without the prior written consent of the Lender,

undertake to note on each of those contracts the interest of the Lender as first loss
payee in respect of any clalm or series of claims In excess of €50,000 (other than any
claim under any public fability and third party liabilly insurances) and as first priority
assignee of those amounts and rights;

undertake to name on each of those contracts {olher than the third party lability
insurances and the emoloyer's Habillty Insurances) the Lender as co-insured and o
note the Lender as an indemnified party under the Indemnily to Principals clause on
atl third party liability Insurancas and employer's llability Insurances;

undertake to pay all amounts under each of those contracts to the Lender at such
account as the Lender may specify from time o tims;

undertake to disclose to you without any reference to or further authority from the
Borrowar any information relating to each of those contracts which you may at any
time request,

ynderiske ihat esch of those contracts shall contain () a non-invalidation clause
whereby each of those contracts shall not be vitiated or avoided as agsinst the
Lender in the event or as a result of any fraud, misrepresentation, or neglect or failure
to make disclosure on the part of the Borrower, any tenant or other insured party or
breach of any warraniy or condifion of the nsurance policy, In any clroumstances
bayond the conitral of the Lender; {ii} a waiver of ali righfs of subrogation against the

- A6 -
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Lender ard the Borrower; (i) terms providing that each of those coniracts shali not be
invalidated so far as the Lender Is concernad for fallure to pay any premium due
without the insurer first giving to the Lender not less than 30 days’ written notice; (iv}
terms providing that we shall give the Lender not less than 30 days’ written notice of
any cancellation.

] undertake to notify you of any breach by ihe Borrower of each of those coniracis of
which it is aware and to ailow you to remedy any breach of each of those contracts;
and

) confirm that we have neither claimed nor exerclsed, nor will claim or exercise any set-
off, counterclaim or other right in respect of each of those confracts,

This lefter is governed by English law.
Yours faithfully,
{Authorised signatory)

{Counterpariy]

AT -

014-4238-2603/7/EURCFE



EXECUTION VERSION

SCHEDULE 3 Forms of Letters for Material Contracts
Part 1
Form of Notice to Counterparty
Ta:  [Condract party]
[Date]
Dear Sirs,
This letter constitutes notice {o you that by a Debenture dated [+] 2018 (the "Debenture”) we
have assigned by way of security to | 1 {the "Lender™) all our rights in respect of [insert
details of Contract] {the "Contract").

We confirm that

(a) we will remain liable under the Contract to perform alf the obligations assumed by us
under the Contract; and

(b) none of the Lender, its agents, any receiver or any other person wili at any
time be under any obligation ot Eabilily fo you under ar in respect of the Contract.

Neither the Debenture nor this notice releases, discharges or otherwise affects your liability
and obligations in respect of the Contract.

We will also remain entitled fo exercise all our rights, powers and discretions under the
Contract, and you should continue to give notices undsr the Contract to us, unless and until
you receive notice from the Lender to the contrary stating that the security has become
enforceable. In this event, all the rights, powers and discretions will be exercisable by, and
notices must be given to, the L.ender or as & directs.

Please note that we have agreed that we will not amend or waive any provision of or
terminate the Contract without the prior consent of the Lender,

The instructions in this notice may only be revoked or amendad with the prior written consent
of the Lender.

This lelter is governed by English law.

Please confirm your agreement to the above by sending the enclosed acknowledgement fo
the Lender at [ 1 with a copy to ourselves,

Yours faithfully,

{Authorised signatory}
-4 -
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[l
Part 2
Form of Acknowledgement of Counterparty
To: | ]
Copy: [*]
[Date]
Dear Sirs,

We confirm receipt from [] {the "Borrower") of a notice dated [+] of an assignment on the
terms of the Debenture of all the Borrower's rights in respect of [insert details of the
Contract] (the "Contract").

We confirm that;

(a)  We accept the confirmations and instructions contained in the notice and
agree to comply with the notice,

(b} There has been no amendment, waiver or release of any rights or interests in
the Contract since the date of the Contract.

{c} We will not cancel, avoid, release or otherwise allow the Contract to lapse
without giving the Lender at least 30 days’ prior written notice.

(d) We have not, as at the dale of this acknowledgement, received notice that the
Borrower has assigned its rights under the Contract to a third party, or
created any other interest (whether by way of security or otherwise) in the
Contract in favour of a third party.

{e) The Lender will not in any circumstances have any liability in relation to the
Contract.

H The Contract shall not be rendered void, voidable or unenforceable by reason
of any non-disclosure by the Lender,

This letter is governed by English faw.
Yours faithfully,
{Authorised signatory)

[Counterpantyj
o i
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SIGNATURES

The Borrower

EXECUTED a5 a deed by
for-and on behalf of TIMEDEFINITION

LIMITED in the presence of:

Witness

Signature ;  ——

Mame 1 oHUire Patton Boggs (UK) LLP
Occupation . B Wellington Place

Address . Leeds

L1 4AP

The Lender

Signed by

for and.on behalf of
ASPIRE FINANCE DESIGNATED ACTIVITY COMPANY

Vithess
Wame;

Address: ' Withess Signature

Address:

Oceupation:

EE
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