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Received for Electronic Filing: 06/06/2019

Details of Charge

Date of creation:  03/06/2019
Charge code: 1071 8340 0001

Persons entitled: MIDCAP FINANCIAL TRUST ACTING AS SECURITY AGENT AND
TRUSTEE FOR THE SECURED PARTIES

Brief description:  ALL CURRENT AND FUTURE LAND (EXCEPT FOR ANY RESTRICTED
LAND) AND INTELLECTUAL PROPERTY (EXCEPT FOR ANY RESTRICTED
IP) OWNED BY THE COMPANY, IN EACH CASE AS SPECIFIED (AND
DEFINED) IN THE DEBENTURE REGISTERED BY THIS FORM MR01
(THE "DEBENTURE"). FOR MORE DETAILS PLEASE REFER TO THE
DEBENTURE.

Contains fixed charge(s).
Contains floating charge(s) .

Contains negative pledge.
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This form was authorised by. a person with an interest in the registration of the charge.
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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 COMPOSITE
ORIGINAL INSTRUMENT.

Certified by: CARL WINDRUP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10718340

Charge code: 1071 8340 0001

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 3rd June 2019 and created by TISSUE REGENIX

HOLDINGS LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 6th June 2019 .

Given at Companies House, Cardiff on 7th June 2019

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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DATED 3 June 2018

Tissur REGENIX GROUP PLC
and certain of its Subsidiaries
{as Chargors)

- and -

MiDTap Financial TRUST
{as Securily Agent)

DEBENTURE (TERM LOAN)

This Deed is entered into with the bens#it of (and subject to the terms of)
the Afflliated Intercreditor Agreement {as defined herain}

Save for material redacted pursuant to sB59G of the,
Companies Act 2006, | certify that this is a true and
camplel copy of the composile original sgen by me

FAG - LAND EIT

Mama:

Title: Sodicitor

ate: }z (jwi}if ﬁ":}f‘{

Hogan
Lovells

Ref: FY/PRM/A416308

Hogan Lovells International LLP
Aflantic House, Holbormn Viaduct, London EG1A 2FG
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THis DEBENTURE is made on 3.June 2019

BETWEEN:

(1
{2}

THE COMPANIES named in Schadule 1 {The Chargors); and

MidCap Financial Trust as Security Agent.

WITNESSES AS FOLLOWS:

1.

1.1

DEFINITIONS AND INTERPRETATION

Definitions: Unless the context atherwise requires, words or expressions defined in the
Cradit Agreement shall have the same meanings in this Debenture and this construction
shall survive the termination of the Credit Agreement. In addition, in this Debenture:

»Affiliated Intercreditor Agreement” means the intercredilor agreement dated on or
around the date of this Debenlure and made between, amongst others, MidCap Financial

" Trust (as Agent) and the Affiliated Financing Agent,

*Assets”™ means in relation o a Chargor, all its undertaking, property, assels, revenues
and nghts of every description, or any part of them.

“Astiey Way Property” means leasehold property at Units 1 and 2, Astley Way, Astley

- Lane industrial Estate, Swillington, Leeds, England, 1526 8XT demised by a lease dated

19 September 2014 between, among others, Bernard Joseph Kelleft (as Landiord) and
Tissue Regenix Limited (as Tenant).

"Chargor" means each company named in Schedule 1 (The Chargors) and (with effect
from its accession) sach other company which execuies a Deed of Accession and
Chargs.

' “Credit Agreement” means the credit, security and guaranty agreement (term loan)

dated on or around the date of this Debenture between, amongst others, Tissue Regenix
Holdings Inc., Cellright Technologies, inc., Tissue Regenix Wound Care Inc., and TRX
Orthapedics Ine. (as Borrowers), the Guarantors, MidCap Financial Trust (as Agent) and
the Lendars named therein.

"Declared Default™ means that an Event of Defaull has ocourred and as a result the

- Agent has taken sleps to exercise any of its rights under Section 10.2 (Accelerafion and

Suspension or Termination of Term Lean Commilment) of the Credit Agreement,

"Deed of Accession and Charge” means a deed of accession and charge substantially

"in the form of Schedule 3 (Form of Deed of Accession and Charge for a New Chargorn).

"Delegate” means any delegate, agent, attorney or co-trustee appointed by the Security
Agent.

“Derivative Rights” includes:

- {a) allotments, rights, money or property arising at any time in relation to any

Investments by way of conversion, exchange, redemption, bonus, preference,
aption or otherwise;

{b) dividends, disiributions, interest and other income paid or payable in relation to
any Investmenis,; and

{c) stock, shares and securlies offered in addition to or in subshiution for any
investments.

LIBR1ANVINDRUPC/6410888.1 Hogan Lovells



2.

“Event of Default” means an Event of Default under and as defined in the Credi
Agreement,

“Financing Document® means the Credit Agreement, any Notes, any Security
Document, each Fee Letter, the Affiliated intercreditor Agreement, each subordination or
intercreditor agreement pursuant to which any Debt and/or any Liens securing such Debt
is subordinated to all or any portion of the Obligations and all other documents,
instruments and agreements related 1o the Cbligations, as any o all of the same may be
amended, supplemented, restated or atherwise modified from time {o time.

"Einancial Collateral® in relation to a Chargor, means any of its Assets comprising
financial collateral within the meaning of the Financial Coltateral Regulations.

Financial Collateral Reguiations™ means the Financial Collateral Arrangements {Mo. 2}
Regulations 2003, as amended.

“Fixed Security Asset” means an Asset for the time being comprised within an
assignment created by Clause 3.1 (Assignments) or within a martgage or fixed charge
created by Clause 3.2 (Fixed securily) or arising on crystaflisation of a floating charge
whether under Clause 4 (Crystaflisation) or otherwise and includes all Assets assigned,
mortgaged or charged by the equivalent provisions in any Deead of Accession and Charge.

"Floating Charge Asset” means an Asset for the time being comprised within the
fioating charge created by Clause 3.3 (Creation of Floating Charge) (or by the equivalent
provision of any Deed of Accession and Charge) but, in relation to Assets situated in
Seotland and charged by Clause 3.3(b) {or by the equivalent provision of any Desd of
Accession and Charge) only in 50 far as concerns the floating charge over that Assel

"Group” means the Parent and its Subsidiaries for the time being.

“Insurance Policy” means any coniract or policy of insurance of any Chargor (including
all cover notes) of whatever nature which are from time o time taken out by or on behalf
of any Chargor or {lo the extent of its interest} in which any Chargor has an interest at any
time but excluding any liability insurance and any directors’ and officers’ insurance.

“iriellectual Property” means patents {including supplemendary protection cerbificates}),
utitity models, registered and unregistered trade marks {including sarvice marks}, rights in
passing off, copyright, database rights, registered and unragistered rights In designs
{including in relation fo semiconductor products) anywhere in the world and, in each case,
any extensions and renewals of, and any applications for, such rights.

"Intellectual Property Rights” in refation to a Chargor, means all and any of is
inteliectual Property and all other intellectual property rights, causes of action, interests
and assets charged by it pursuant to Clauses 3.2(b)xii} to 3.2{bj(xvi}} (Fixed security)
inclusive {of pursuant to the equivalent provisions in any Deed of Accession and Chargel.

“Investments” means ali shares, stock, debentures, debenture stock, bonds and other
investments (as listed in Schedule 2, Part Il of the Financial Services and Markels Act
2000), whether certificated or uncertificated and whether in registered or bearer form,
including all depository inferests representing any of them and including all rights and
benefits of a capital nature accruing at any time in respect of any Investments by way of
rademption, repayment, substitution, exchange, bonus or preference, option, rights or
agtherwise.

LIBO1AWINDRUPC/B410908 1 Hogan Lavells




“Land” means freehold and leasehold, and any other estate in, land and (outside England
and Wales) immovable property and in each case alt buiidings and structures upon and all
things affixed to Land {inchiding trade and tenant's fixtures}).

“Material Contract™ means a "Material Contract” as defined in the Credit Agreement;

" "Material Intangible Asset” means:

{a) all of each Chargor's intellectual Property; and

{0 all licenses, sublicense agreements or other agreements with respect o
Intellectual Property Rights,

in each case that are material io the financial condition, business or operations of such
Chargor, as reasonably determined by the Security Agent,

"Liability®™ means any lability, damage, loss, cosis, claim or expense of any kind or
nature, whether direct, indirect, special, conseguential or otherwise.

_ "New Chargor" means a member of the Group which becomes a Chargor under this

Debenture in accordance with Clause 27 {Accession of a New Chargor).

Parent” means Tissue Regenix Group plc a public limited company incorporated under

the laws of England and Wales with registered number 05968271,
"Party” means a parly 1o this Debentura.
"PSC Motice” means any of,

e} a notice issued under 5. 7900 of the Companies Act 2006,

(b a nolice issued under 5. 790E of the Companies Act 2006,

{c) a warning notice issued under paragraph 1 of Scheduie 1B of the Companies Act
2006, or

{d) a restrictions notico issued under paragraph 1 of Schedule 18 of the Companies
Act 2008,

"PEC Register” means a register of people with significant control as required under Fart
214 of the Companies Act 20086, '

“"Receivables” in relation to a Chargor, means ail sums of money receivable by it at any
time consisting of or payable under or derived fram any Asset described in Clause 2.2
(Fixed securify) or described in the eguivalent provision of any Deed of Accession and
Charge.

"Receiver” means any receiver or receiver and manager appointed under Clause 16
{(Appointment of a Receiver or an Administrator} including (where the context requires or
permits) any substituted receiver or receiver and manager.

"Relevant Entity” means any member of the Group which is required 1o keep a PSC
Ragister and whose share capital will be subject of Liens created by a Credit Party under
any Security Document,

"Relevant System” has the meaning given o that term by the Uncerlificated Securities

- Regulations 2001 and includes the CREST system and also any other system or facility
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1.2

(whether established in the United Kingdom or eisewhere} providing means for the
depasit of, and clearance of transactions in, Invesiments,

"Restricted " means any Intellectual Property owned by or licensed to a Chargor
which, in each cass, preciudes either absclutely or conditionally that Chargor from
creating a charge over its interest in that Intellectual Property and in respect of which
consent has not vet been oblained pursuant to Clause 3 .4(b) (Third Party Caonsents).

"Restricted Land” means any leasehold property {including the Astley Way Property)
held by a Chargor under a lease which preciudes either absolutely or conditionally that
Chargor from creating a morigage or charge over its leasehold interest in that property
and in respect of which consent has not yet been abtained pursuant fo Clause 3.4(a)
{Third Party Consenis).

"Secured Sums” means all present and future obligations and liabilities (whether actual
or contingent and whether incurred jointly or severally and whether as principal or surety
or in any other capacity whatsoever and whether incurred originally by a Chargor or the
Parent or by some other person} of each Chargor to all or any of the Secured Parties
under each or any of the Financing Documents, in each case together with:

{a) all costs, charges and expenses incurred by any Securad Party in connection with
the protection, preservation or enforcement of ifs rights under any Financing
Document, and

(b} all moneys, obligations and fiabiities due, owing or incurred in respect of any
variations or increasss in the amount or composition of the faciliies provided
under any Financing Document or the obligations and liabiliies imposed under
such documents.

“Secured Party” means each Lender, the Security Agent, the Agent {as defined in the
Cradit Agreement) or a Receiver or Delegate.

"Security Agent” means MidCap Financial Trust acting as security agent and trustee for
the Secured Parties including any successor appointed by the Secured Parties pursuant
o the Financing Documents.

“Specified Intellectual Property” means the Intellectual Property and domain names
iisted in Schedule 4 (Specified intelfeciual Properiy),

"Speacified Investments™ means, in relation to a Chargor, all investments which at any

time,

(&) represent a helding in a Subsidiary of such Chargor or an undertaking which
would be its subsidiary undertaking if in section 1162(2)(a} of the Companies Act
2008 30 per cent or more” were substituted for “a majority”;

)] are held in the name of the Security Agent or ifs nominee or to its order; or

(c} that Chargor has deposited certificates for with the Security Agent or which, if
uncertificated, are held in an escrow or other account in favour of the Security
Agentor its nominee.

“Subsidiary™ means any subsidiary or subsidiary undertaking of a Chargor.

Interpretation: Uniess the context otherwise requires, the interpretative provisions sat out
in the paragraphs below shall apply in this Debenturs,

LIBOIMWINDRUPCH4 10558 1 Hogan Lovells
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{f)

{r)

(k)
0

{m)

{n}

B

References to any Party shall be construed so as to include that Parly's respective
successors in title, permitted assigns and permitied iransferees.

“"Including” and "in particular” shall not be construed restrictivety but shall mean

respectively “including, without prejudice 1o the generality of the foregoing” and "in
particular, but without prejudice to the generality of the foregoing™.

A “pergon” includes any person, firm, company, corporation, government, slate
or agency of a state or any association, joint venture, trust or partnership (whether
or not having separate legal personality) of two or more of the foregoing.

"Praperty” inciudes any interest (egal or equitable) in real or personal property
and any thing in action.

"Wariation” includes any variation, amendment, accession, novation, restatement,
modification, assignment, transfer, supplement, extension, deletion or

replacement however effected and “vary” and “"varied” shall be construed

accordingly.

"Writing" includes facsimile transmission legibly received except in relation to any
certificate, notice or other document which is expressly required by this Debenturs
te be signed and "written” has a corresponding meaning.

. The expression “subsidiary” or "subsidiary undertaking" shall have the

meaning given to such terms in the Companias Act 2006,

Subject to Cliause 31.4 (Variations), references to this Debeniure or to any other
document (inchuding any Financing Document) include references 1o this
Debenture or such other documeant as varied in any manner from fime o fime,
even if changes are made to the composition of the parties to this Debeniure or
such other document or to the nature or amount of any facilities made available
under such other document and, in addition, references to this Debenlure shall
include {with effect from the date on which it comes into foroe) each Deed of
Accession and Charge executed pursuant to it

References o uncertificated Investments are to Invesiments the Sie to which can
be wransferred by means of an electronic or other eniry in a Relevant System and

“references lo cerlificated Invesimenis are to Investments which are not

unoertificated investments.

The singular shall include the plural and vice versa and any gender shall include

‘the other genders.

Clauses, paragraphs and Schedules shall be construsd as references fo Clauses

. and paragraphs of, and Schedules 1o, this Debenture.

Any reference to any statute or statutory instrument or any section of it shaill be
desmed to inchude a reference to any statutory modification or re~enactment of #
for the tima being in force in relation to the particular circumstances.,

Headings in this Debeniure are inserted for convenience and shall not affect its
interpretation.

An Event of Default is "continuing” for the purposes of the Financing Documents

i it has not been remediad or waived.
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2.1

2.2

2.3

3.1

3.2

COVENANT TO Pay

Covenant ta pay: Each Chargor (as primary obligor and not merely as surety) covenants
with the Security Agent (as trustee for the Secured Parties) that it will, on the Security
Agent's written demand, pay or discharge the Secured Sums when due al the times and
in the manner provided in the relevant Financing Documents.

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

Demands:

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

{b) Any third party dealing with the Security Agent or any Receiver shall not be
concerned to see or enguire as to the wvalidity of any demand under this
Dabenture,

CREATION OF SECURITY

Security assignments: Each Chargor, with full litle guarantee, as security for the
payment or discharge of all Secured Sums, assigns and agrees to assign absolutaly
(subject to a proviso for reassignment on redemption) to the Security Agent (as trustee for
the Secured Parties):

{a) all of its rights, title and interest from time to time in respect of any sums payable
to it pursuant to the Insurance Policies; and

{b) all of its rights, title and interest from time to time in respect of any sums payabie
{o it pursuant to the Material Contracts.

Fixed Security: Each Chargor, with full title guarantee, as security for the payment or
discharge of all Securad Sums, charges in favour of the Security Agent {(as trustee for the
Secured Parties):

(a2} by way of legal morigage, alf Land in England and Wales now vested in it and
registered al MM Land Registry or which will be subject 1o first registration at
HM Land Registry upon the execution and delivery of this Debenture, in each
case as described in Schedule 2 (Regislered Land to be Mortgaged),;

(b} by way of fixed chargs:

{t} with the exception of any Restricted Land, all other Land which is now, or
in the future becomes, its property;

(i all Land which has ceased to fall within the definition of Restricted Land by
virtue of receipt of the relevant landicrd's consent to charge that Land, but
only with effect from the date on which that consent is obtained;

(it} with the excaption of any Restricted Land, all other interests and rights in
or retating to Land or in the proceeds of sale of Land now or in the future
helonging to i

LIROTAVINDRUPC/O4 109881 Hogan Lovells



{iv)

{vi)

{vii}

{viif)

{xi)
(i)
{xiii}

{xiv)

{xv)

e s g
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{ix)

{xvi} _

all plant and machinery now or in the fulure attached to any Land which, or
an interest in which, is charged by it under the precading provisions of this
Clause 3.2,

all rerdal and other income and all debts and claims now or in the future
due or owing fo it under or in connection with any lease, agreement or
licence relating to Land;

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

all Specified investments in which that Chargor may in the fulure acquire
any interest (legal or equitable), including all proceeds of sale derived from
them;

all Derivative Rights of a capital nature now or in the fulure accruing or
offered in respect of its Specified Investments;

all Derivative Rights of an income nature now or in the fulure accruing or
offered at any time in respect of its Specified Investments;

gll insurance or assurance contracts or policies now or in the future held
by or otherwise benefiting it which relale o Fixed Security Assets or which
are now or in the future deposited by it with the Security Agent, logather
with all its rights and interests in such contracts and policies {including the
benefit of all claims arising and all money payable under them) apart from
any claims which are otherwise subject to a fixed charge or assignment {at
flaw or in equity) in this Debenture;

all its goodwill and uncalied capital for the time baing;
all Specified Intellectual Property belonging to i

with the exception of any Restricied IFP, all other Inteliectual Property
presently belonging to i, including any Intellectual Property to which it is
not absolutely entitled or to which it is entifed togsther with othars;

with the exception of any Restricted 1P, all Material Intangible Assetis that
may be acquired by or belong to it in the fulure, including any such
Material Infangible Assetf o which it is not absclutely entitled or to which it
is entified logether with others;

with the sxception of any Restricled [P, the benefit of all agreements and
licances now or in the future enfered into or enjoved by it relating to the
use or axploitation of any Maierial Inlangible Assels in any part of the
waorld,

ali Material intangible Assets {including any Material Intangible Asseis to
which it is not absolutely enfitled or to which it is entilled {ogether with
others, and the benefit of all agreemants and licences now or in the fulure
antered into or enjoyed by i relating 1o the use or exploitation of any
fMaterial Intangible Assets in any part of the world) which by virtue of
obtaining third parly consent to charge such Material Intangible Asset has
ceased to fall within the definition of Restricted 1P, but only with effect from
the date on which that consent is obtained,

Hogan Lovells



3.3

-8-

{xvii) all its rights now or in the future in relation to trade secrets, confidential
information and knowhow in any part of the worid;

{xviii) all its rights and causes of action in respect of infringement{s} (past,
present or future) of the rights referred to in sub-paragraphs (b)(xii} to (xvii)
inclusive of this Clause;

(xix) all trade debts now or in the future owing to it;

(xx}  all other debts now or in the future owing to it, excluding those ansing on
fluctuating accounts with ather members of the Group;

(xxi) the benefit of all instruments, guarantees, charges, pledges and other
security and all other rights and remedies available to & in respect of any
Fixed Security Asset except to the extent that such items are for the time
being effectively assigned under Clause 3.1 {(Assignments),

{(xxii) any bensficial interest, claim or entitlement it has to any pension fund now
ar in the future,

(xxiiiy  ali rights, money or property accruing or payable (o # now or in the future
under or by irtue of a Fixed Security Asset except o the extent that such
rights, money or property are for the time being effsctively assigned or
charged by fixed charge under the foregoing provisions of this Debenture;
and

{xxiv) the benefit of all licences, consents and autharisations held in connection
with its business ar the use of any Assel and the right to recover and
receive all compensation which may be payable in respect of them.

Creation of floating charge: Each Chargor, with full title guarantee, charges to the
Security Agent {as frustee for the Secured Parties) as security for the payment or
discharge of all Secured Sums, by way of floating charge:

{a) all its Assets {other than, in the case of Tissue Regenix Limited, the Aslley Way
Proparty until such fime as the consent of the landiord of the Astiey Way Properly
to the creation of a floating charge over the Astley Way Properly is oblained
{following which it shall immediately and autormatically be subjedt o this fioating
charge)} except to the exient that such Assets are for the lime being eflectively
assigned by way of security by virtue of Clause 3.1 {Securily Assignmenis} or
charged by any fixed charge contained in Clause 3.2 (Fixed securify), including
any Assets comprised within a charge which is reconveried under Clause 4.4
{Reconversion), and

(b} without exception, all its Assets in so far as they are for the time being situated in
Scotland,

but in each case so that such Chargor shall not greate any Secunty over any such
Floating Charge Asset {(whether having priority over, or ranking pari passu with or subject
to, this fioating charge) or take any other step referred to in Clause 7 {Negafive pledge
and other rasirictions) with respect to any such Floating Charge Asset, and such Chargor
shall not, without the consent of the Security Agent, sell, transfer, part with or dispose of
any such Floating Charge Asset (except as permitled by the Credit Agreement]. Tissue
Regenix Limited shall:
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(iif)

within 120 Business Days of its execution of this Debenture, obtain the
consent of the landlord of the Astley Way Property to the creation of the
finating charge envisaged by this Clause 3.3 (Creation of floaling charge)
{including paying the reasenable costs and any reasonable consent fee of
such landiord);

on request, keep the Security Agent informed of the progress of ils
negotiations with such landlord; and

provide the Security Agent with 8 copy of each such consent prcmptﬁy'
after its receipt,

3.4 Third Party Consenis:

{a) if a Chargor has an interest in any Restricted Land, that Chargor shall:

)

(i)

(i)

Within 120 days of its execution of this Debenture {in the case of the
Astley Way Property) or within 5 Business Days of #s execution of this
Debenture or a Deed of Accession and Charge (as the case may be) {in all
other cases), use iis reasonable endeavours to obtain the consent of each
landiord of such Rastricted Land to the creation of the charges envisaged
by Clause 3.2(b)i) (Fixed Security) (including paying the reasonable costs
and any reasonable consent fee of any such landlord},

on request, keep the Security Agent informed of the progress of s
negotiations with any such landilord; and :

provide the Security Agent with a copy of each such consent promplly
after its receipt,

) if a Chargor has an interest in any Restricted IP that is a Malerial Inlangible Assed,
that Chargor shaii; '

(i)

(i)

(i)

3.5 Notices;

within 5 Business Days of its execution of this Debenture or a Deed of
Accession and Charge (as ithe case may be), use s reasonable
endeavoirs o obtain the consent of each counterparty whose consent is
required to the creation of the charges over such Hestrictad 1P that is a
Material Intangible Asse! envisaged by sub-paragraph {(b)(xvi) of Clause
3.2 {(Fixed Securty) {including paying the reasonable costs and any
reasonable consent fee of any such counterparty},

on request, keep the Security Agent informed of the progress of is
nagatiations with any such counterparty; and

provide the Securlty Agent with a copy of each such consent promptly
after its receipt.

{a) Each relevant Chargor shall:

(1)

LIBOIAVINDRUP /5410098 1

on the date of this Rebenture {or, if acceding to this Debenture, on the
date of the relevant Deed of Accession and Charge), execute a notice of
assignment o the insurers of the assignment by way of security of the
sums pavable pursuant o its insurance Policies created by this Debenturs
in substantially the form set ouf in Schedule 5 {Form of Nofice of
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Assignment - insurances) and, as soon as reasgnably practicable, serve
that notice on each such insurer; and

{if) following a reasonable request o do so by the Security Agent, execule a
notice of assignment to the counterparty of any Malerial Contract to which
it is a party of the assignment by way of security of the sums payable
pursuant to such Material Contracts created by this Debenture in such
form as the Security Agent may reascnably request and, as soon as
reasonably practicable, serve that notice on each such counterparty.

{b) Each Chargor shall use all reasonable endeavours (including expending
reasonable costs and expenses) i0 procure the execution and delivery o the
Security Agent of acknowledgments by the addressees of the notices delivered 1o
them pursuant i paragraph (&) above.

3.8 Priority:

{(a) Any fixed Lien created by a Chargor and subsisting in favour of the Security Agent
shali (save as the Security Agent may otherwise declare al or afler the time of its
creation) have priority over the floating charge created by Clause 3.3 (Creation of
floating charge).

{b) Subject to the terms of the Affiliated Intercreditor Agreement, any Lien created in
the future by a Chargor {except in favour of the Security Agent) shall be
expressed to be subject to this Debenture and shall rank in order of priority behind
the charges created by this Debenture (except to the extent mandatorily preferred
by law).

37 Application to HM Land Registry: Each Chargor:

{a} in relation to each register of title of any present and fulure Land of that Chargor
which is charged to the Security Agent under this Debenture or pursuant fo the
further assurance undertakings in the Credit Agreement or under this Debenture,
consents to the Security Agent (or its solicitors) at any lime submitiing to HM Land
Registry any and all of the following:

{i} a form AP (application fo change the register) in resped of the security
created by this Debeniure,

(i a form AN1 (application I enter an agreed nofice} in respect of the
security created by this Debenture;

(iii) a form RX1 (application fo register a restriction) in the foliowing terms:

"No disposition of the registered estate by the proprietor of the registered
estaie is 1o be registerad without 2 written consent signed by the proprietor
for the time being of the charge dated [date] in Tavour of [Chargee]
refarred to an the charges regisier or thelr conveyancer.”; and

{iv} a form CH2 (application io enter an obligation to make further advances),;
and

(b} covenanis to submit an application to the appropriate Land Registry for the first
registration of any unregisterad Land in England and Wales morigaged by Clause
3.2 (Fixed security) at its own expense, immediately foflowing its execution of this
Debenture,
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CRYSTALLISATION

Crystallisation by notice: The floating charge created by each Chargor in Clause 3.3
{Creation of foating charge} may, subject to Clause 4.5 (Moralorium Asseils), be
crystallised into a fixed charge by notice in writing given at any time by the Securlly Agent

- {0 the relevant Chargor (or {o the Parent on ils behalf) if;

' {a) a Declared Defaull has ocourred and is continuing, or

(b the Security Agent in good faith considers that any of the Assets expressed to be
charged to the Security Agent by this Debenture may be in danger of being scized
or sold pursuant to any form of legal process.

Such crystallisation shall take effect over the Fleating Charge Asseis or class of Floating '
Charge Assels spocified in the notice,  if no Floaling Charge Assets are specified, it shal

take effect over all Floating Charge Assets of the relevant Chargor,

Automatic crystallisation: If, without the Security Agent's prior written consent:

{3} any Chargor, in confravention of any Financing Document, resolves 1o take or

takes any step to:
{i) charge or otherwise encumber any of its Floating Charge Assets;
(i) . create a bust over any of its Floating Charge Assels; or

(iif} dispose of any Floating Charge Asset {except by way of sale in the
ordinary course of such Chargor's business or to the extent that such
disposal is nol otherwise prohibited by any Financing Document); or

' {) any person resoives {0 lake or fakes any step to seize or sell any Floating Charge

Asset pursuant to any form of legal process; or

”(c) an Event of Default under Section 10.1{e), 10.1{f) or 10.1{g) of the Cradi

Agreemeani has occurred and is continuing,

" then the floating charge created by Clause 3.3 (Creation of floating charge) shall, subject

to Clauss 4.5 (Moralorium Asse!s), be automaltically and instantly crystaliised (without the
necessity of notica) info a fixed charge over such Floating Charge Asset or, in the case of
paragraph (c) above into a fixed charge over all Floating Charge Assels of the relevant

- Chargor.

Future Floating Charge Assels: Excepl as otherwise stated In any notice given under
Clause 4.1 (Crysfaflisation by nofice) or unless the crystallisation relates {o all its Floating

. Charge Assets, prospective Floating Charge Assets acquired by any Chargor afier

crystallisation has occurred under Clause 4.1 (Crystallisation by notice) or Clause 4.2
{Aufomatic crystallisation) shall become subject to the floating charge created by Clause

3.3 (Creation of floating charge), so that the crystallisation shall be effective only as to the

specific Floating Charge Assets affecied by the crystallisation.

Reconversion: Any charge which has crystallised under Clause 4.1 (Crysialiisation &y
notice} or Clause 4.2 {Aulomatic crystaliisation) may, by notice in writing given at any time
by the Security Agent to the relevant Chargor (or fo the Parent on its behalf), be
reconverted into a floating charge in relation to the Assets specified in such notice,
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Moratorium Assets: The floating charge crealed by each Chargor in Clause 3.3
{Creation of fioating charge) may not be converted into a fixed charge on Assets for which
a moratorium is in foroe if and for so long as such canversion would breach paragraph 13
and/or paragraph 43 of Schedule A1 of the Insolvency Act 1986.

TITLE DOCUMENTS, INSURANCE POLICIES AND TRANSFERS

Documents: Subject to the rights of any prior chargee and except as otherwise expressly
agreed in writing by the Security Agent, each Chargor shail:

{a) deposit with the Security Agent, and the Security Agent shall be entitled 10 retain
during the continuance of the security created by this Debenture, all deeds and
documents of title relating to its Fixed Security Assets that are necessary to give
effect to or to perfect the fixed security described in Clause 3.2 (Fixed Securily),
including:

(3 certificates of registration;

(if) certificates constituting or evidencing Specified Investments and Material
_Intangible Assets;

(il all deeds and documents of litle relating 1o any. Material Intangible Asset
which, by virtue of obtaining third party consent pursuant to paragragh (b)
of Clause 3.4 {Third Parfy Consents) has ceased o fall within the definition
of Restricted [P; and

{iv} all deads and documents of tile relating to any Land which by virtug of
receipt of the relevant landiord's consent {0 charge that Land pursuant to
paragraph (a) of Clause 34 (Third Parfy Consents) has ceased to fall

- within the definition of Restricted Land.

{b} as soon as reasonably practicable, and in any event within 5 Business Days of
request, execute and deliver fo the Security Agent such documents and transfers
and give such instructions and perform such other acts as the Security Agent may
reascnably require at any time o constitute or perfect an equitable charge or legal
mortgage (at the Securily Agent's option) over its Specified Investments, including
any eligible to participate in a Relevani System.

insurance:

if any default shall be made by any Chargor at any time in effecting or maintaining any
insurance required by the terms of the Credit Agreement, or if any Chargor fails within 5
Business Days of demand to produce such evidence as the Security Agent reasonably
requires to prove such compliance {including copies of insurance policies and/or premium

“receipis), then:

{a) the Security Agent may take out or renow such insurances in such sims as the
Security Agent reascnably considers to be appropriate (at that Chargor's .
expense); and

{1 ali money expended by the Security Agent under this provision shall be
racovarable by the Security Agent in accordance with the Credit Agresment,
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RECEIVABLES

Resiriction: No Chargor shall purport, without the Security Agent's prior writlen consent,
to charge, factor, discount, assign, postpone, subordinate, release or waive its righis in
respect of any Receivable in favour of any person or do or omit {o do anyihing which
might delay or prejudice its full recovery other than in the ordinary course of trade or
uniess such aclion is permitted under the Cradit Agresment.

' Factoring: If the Security Agent releases, waives or posipones its rights in respect of any

Receivable to enable a Chargor to faclor or discount them to any person {the "factor™),
the charges created by this Debenture shalt in all ather respects remain in full force and
effect. In particular, ali amounts becoming due to such Chargor from the factor and any
Receivables reassigned, or due to be reassigned to such Chargor, shall be subject to the
charges created by this Debanture, subject anly to any defences or rights of sat-off which
the facior may have against such Chargot,

MEGATIVE PLEDGE AND OTHER RESTRICTIONS

Without the prior written consent of the Security Agent, except as specifically permitted by
the Credit Agreement, no Chargor shall:

{a) create, or agree or gilempt to create, or permit to subsist, any Lien or any trust
over any of iis Assels; or

- (b} sell, assign, lease, license or sub-icense, or grant any interest in, any of its Fixed

Security Assels, or part with possession or ownership of them, or purpont or agree
to do so.

RIGHT OF APPROPRIATION

Financial Ceollateral Arrangement: The Parlies acknowledge and intend that the
charges over each Chargor's Financial Collateral provided under or pursuant to this
Debenture will each constitute a "security financial collateral arrangement” for the
purposas of the Financial Collateral Regulations,

- Right of Appropriation: The Security Agent may, on or al any fime after the security

constiluied by this Debenture becomes enforceable in accordance with its terms, by
notice in writing to the relevant Chargor aporopriate with immediate effect ail or any of its

" Financial Collateral charged by this Debenture which is subject 1o a sscurity financial

collateral arrangement {within the meaning of the Financial Collateral Regulations) and
apply it in or lowards the discharge of the Secured Sums, whether such Assets are held
by the Security Agent or otherwise.

Value: The value of any Financial Coliateral appropriated under Clause 8.2 shall be:

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

{b} in the case of financial instrumants or other financial coliateral, their market value

at the time of appropriation as determined (after appropriation) by the Security
Agent by refarence to a public index or other applicable generally recognised
source or {where the same is not available) such other process as the Securily
Agent may reasonably select, including a valuation carried out by an independent
firm of accountants or valuers appointed by the Secunty Agent;

as converted, where necessary, inio sterling at a market rate of exchange prevailing at
the time of appropriation selected by the Security Agent.
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Surplus or Shortfall The Security Agent will account to the relevant Chargor for any
amount by which the value of the appropriated Assets exceeds the Secured Sums and
the Chargors shall remain liable to the Security Agent for any amount by which the value
of the appropriated Assets is less than the Secured Sums.

Confirmation: Fach Chargor agrees that the method of valuing Financial Collateral under
Clause 8.3 is commercially reasonable,

CONTINUING SECURITY

This Debenture shall be a continuing security for the Secured Parties, notwithstanding
any intermediate payment or setlement of accounis or other matter whatever, and shall
be in addiion fo and shall not prejudice or be prejudiced by any right of sef-off,
combination, len or other rights exercisable by any Secured Parties as banker against
any Chargor or any security, guarantee, indemnity and/or negotiable instrument now or in
the future held by any Secured Party,

LAND
Positive Covenants: Each Chargor covenants that it shall:

{a) Compliance with lease: punctually pay the rents reserved by and observe and
perform in all material respects the other material covenants, agreements or
obligations on its part to be observed and performed which are contained in any
lease, agreement for lease, tenancy agreement or licence to occupy relating 1o
any Land and enforee the observance and performance by the landlard or licensor
of its material obligations under any such document, in each case o the extant it
makes commercial sense to do 50, and

{b} Acquisitions: notify the Security Agent promptly Tollowing its acquisition of any
Land.

Supplemental Legal Morigage: i, at any time and from time to time, a Chargor has any
interest in any Land which is registered at HM Land Registry {or which would be subject
i first registration at HM Land Registry on the craation of a merigage over it), but which is

not Restricted Land at that Hime, and which (for any reason) is also not subject to a legal

maorgage under this Debenture or under any Deed of Accession and Charge at that ime,
the relevant Chargor will, 1o the extent required o do so by {and in accordance with)
Section 4.11 (Further Assurances) of the Credit Agreement, promptly execuie and deliver
o the Security Agent a supplementa! legal morigage, in the agreed terms, over that Land
as security for the Securad Sums.

Negative covenants: Except as specifically permitted by the Credit Agreement or the
Affiliated Intercreditor Agreement, no Chargor shall {(without the prior written consent of

_the Securlly Agent):

{a) Mo onercus obiigations: enter into any onerous or restrictive obligation affaciing
iis Land or create or permit to arise any overriding interest or any easement or
right whatever in or over it which, in each case, would be reasonably likely o
affect materially and adversely is value or the value of the Liens constituted by
this Debenture over if; or

(b} Ne sharing: share the occupation of any Land with any other person {or agree to
do s0) to the exiaent that to do so would materially adversely affect () the value of
such Land; or {ii} the inferests of the Secured Parlies.
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104 Consclidation of Morigages: Saction 93 of the Law of Property Act 1925, dealing with
the consolidation of mortgages, shall not apply to this Debenture.

11. INTELLECTUAL PROPERTY RIGHTS
111 Filings and registrations:

{a} Each Chargor shall, as soon as reasonably practicable foliowing a reasonabie
request 1o do so from the Sequrity Agent file and register at any relevant patent,
trade mark or other infellectual property register or authorily as may be available
for the purpose {io the extent that such register or authority is located in the
[urisdiction of incorporation of a member of the Group and including, f appropriate
the European Patenis Office and Office of Harmonisation for the Internal Market)
in such name as may be required by the law of the place of registration, such of
the following as must be filed or registered thers in order to register or perfect the
Liens created under this Debenture over any Material Intangible Assels or o give
notice o third parties to profect the priority of the security created by this
Debenture over any Material Intangible Assats:

{i) this Debenture;

{ii} if so requested by the Security Agent, all licences of Material Intangible
Assels granied o or acquired by it; and

{iii) all future assignments, mortgages and/or charges of Material intangible
Assets made pursuant to this Debenture,

and, to the exteni necessary o register or perfect the Liens created under this
Debenture over any Material Intangible Assets or to give notice fo third parties to
protect the pricrity of the security created by this Debentiure over any Malerial
Infangible Assets, maintain or renew such fllings and registrations where
applicabie (other than where the same is, in the reasonabile good faith judgment of
the Chargor and the Security Agent, no longer used or useful in the conduct of the
business of the Group).

(b} Fach Chargor irrevocably authorises the Security Agent o effect such
registrations, renewals, payments and notifications at the expense of such
Chargor as shall, in the reasonable apinion of the Security Agent, be necessary (o
ragister the Liens created by this Debenture over any Material Intangible Assels al
any patent, frade mark or other intellectual proparty register or autherity as may
be available for the purpose (i the extent that such register or authority is located
in the jurisdiction of incorporation of a member of the Group and including, f
appropriate, at the European Patents Office or Cffice of Harmonization for the
Internal Market).

11.2  Negative covenants: Without the prior written consent of the Security Agent and save
as otherwise permitted by the Credit Agreement, ne Chargor shall:

{a) Trade marks: amend the specification of any registered trade mark included in its
Material Infangible Assgels; or

{b) Patents: amend the specification or drawings referred to in any granted patent
that is a Material Intangible Assetl.
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SPECIFIED INVESTMENTS

Voting and other rights: Each Chargor undertakes not to exercise any voting powers or
rights in a way which would be reasonably likely to prejudice the value of its Specified
Invesiments or ctherwise to jeapardise the Liens constituted by this Debenture over them.

Before Enforcement: Unless and untll the ocourrence of a Declared Defaull

{8 all voting powers and rights aftaching to Specified Invesiments (including
Derivative Rights} belonging to a Chargor shali continue to be exercised by such
Chargor for so long as it remains their registered owner and such Chargor shall
not permit any person other than such Chargor, the Security Agent or the Security
Agent's nominee to be registered as holder of such Specified Invesiments or any
part of them; and

(b} if Specified investments belonging to a Chargor are registered in the name of the
Security Agent or the Security Agent's nominee, all voting powers and rights
attaching 1o them (including Derivative Rights) shall be exercised by the Security
Agent or the Security Agent's nominee in accordance wilth instructions in writing
from time o time received from such Chargor and, in the absence of any such
instructions, the Security Agant or the Security Agent's nominee shall not exercise
any such sights,

After Enforcement: At any time after the oceurrence of a Dedlared Default:

{a) the Security Agent may, for the purposes of protecting its interests in relation to
the Secured Sums and preserving the value of the security created by this
Debentura (in each case in its absolute discration) and/or realising the security
created by this Debenture | exercise (but is not obliged o exercise) in the name of
a Chargor or otherwise and without any further consent or authority on the part of
any Chargar, all voling powers and rights attaching to the Specified Invesiments
{(inciuding Derivative Rights) as it sees fit, including any rights to nominate or
remove a director, as if the Becourity Agent were the sole beneficial owner of the
opacified Investments;

{3 all Derivative Rights shall, if received by 2 Chargor or the Securily Agent's
nominee, be held on frust for and forthwith paid or transfarred {o the Security
Agent, and

{c} . each Charger shall accept short notice for and atftend any shareholders meetings
retaling 1o the Specified Investments, appoint proxies and exercise voling and
other rights and powers exercisable by the holders of the Specified Investments
as the Security Agent may direct from time o time as 1t sses fit for the purpose of
protecting its interests in relation to the Securad Sums.

For the avoidance of doubt, unless and until the Security Agent takes any sieps o
exercise any voling powers or fights attaching fo the Specified Investments after
becoming entified {but not obliged) io do so under this Clause, all such powers and rights
remain with the relevant Chargor.

Negative covenant: Each Chargor covenants with the Security Agent that it will not,
without the prior written consent of the Security Agent consent to its Specified
Investments being consolidated, sub-divided or converted or any rights attached to them
being varied.
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PSC REGISTER

Mo Motices Issued: kach Chargor represents that no Relevant Entity has issued a P3C
Motice apart from any PSC Motice which is not prohibited by Clause 13.2 {PSC Hegister),

PSC Register

{a) Each Chargor which is a Relevant Enlity agrees that:

{i} It will not serve a PSC Notice on any person unless required o do so by
taw; and
(i) it will send a copy of any P3C Nolice sent to any person to the Security

Agent within five Business Days of sending it o that person.
(b} if at any time any Chargor receives a PSC Notice from a Relevant Enfity it will:

{i Within five Business Days send a copy of that PSC Notice 1o the Ssocurity
Agent;

{if) Where applicable, promptly respond with the information which it is
required by that PSC Motice to give o that Relevant Entity and in any
event it will respond not later than the end of the periad prescribed by law
for doing so; and

{iin) Send a copy of that response to the Security Agent at the same time as it '
sends that response to the Relevant Entity,

OPENING OF NEW ACCOUNTS

Creation of new aceount: On receiving notice that any Chargor hag granted Liens over
or otherwise encumberad or disposed of any of ifs Asseis in confravention of any
Financing Document, a Secured Parly may rule off all #s accounts and open new
accounts with such Chargor.

Credits to new account: if a Secured Party does not apen a new account immediately
on receipt of such notice, it shall nevertheless be treated as if i had done so on that day.
From that day, all paymenis made by the Chargor io that Secured Party shall be treated
as having been credited to a new account and shall not operale o reduce the amount
owing from the Chargor to such Secured Party at the time when it recsived such natice,

POWERS OF SALE, LEASING AND ACCEPTING SURRENDERS

 Section 103 of the LPA: Section 103 of the Law of Property Act 1925 shall not apply to

this Debenture, and the statutory power of sale shall arise on, and be exercisable at any
time after, the execution of this Debenture. However, the Security Ageni shall not
exercise such powser of sale until this Debenture has becoms enforceable.

Powers of sale extendsd: The siatulory powers of sale, leasing and accepling
surrenders exercisable by the Security Agent by virtue of this Debenture are extended so
as to authorise the Security Agent {whether in its own name or that of the Chargor
concernad) to

{a) grant a lease of any Land vested in a Chargor or in which it has an interest on
such terms and condifions as the Security Agent shall think fit; and

(B} saver any fixtures from Land vesied in a Chargor and sell them separately.
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AFPOINTMENT OF A RECEIVER OR AN ADMINISTRATOR

Appointment: Paragraph 14 of Schedule B1 to the Insolvency Act 1988 shall apply to
this Debenture and the floating charges contained in this Debenture, At any time after:

{a) the ocourrence of a Declaraed Default,;

{b) in relation to any Chargor, a step or proceeding is taken, or a proposal made, for
the appointiment of an administrator or for a voluntary arrangement under Part | of
the Insolvency Act 1986; or

{c) a request has been made by the Parent and/or a Chargor 1o the Security Agent for
the appointment of a Receiver or an administrator aver its Assets or in respect of
a Chargor,

then this Debenture shall become enforceable and, notwithstanding the terms of any
other agreement between such Chargor and any Secured Party, the Security Agent may
{uniess preciuded by law) appoint in writing any person or persons to be a receiver or a
receiver and manager (or receivers or receivers and managers) of all or any part of the
Assets of such Chargor or, an administrator or administrators of such Chargor, as the
Security Agent may choose in its entire discration,

Power to act separately: Where more than one Receiver or administrator is appointed,
the appointeas shall have power to act separately unless the Security Agent shall specify
i the contrary.

Receiver's remuneration: The Security Agent may from time o time determine the
remuneration of a Recelver.

Removal of Receiver: The Security Agent may {subject to section 46 of the Insolvency
Act 1986) remove a Receiver from all or any of the Assels of which he is the Recaiver,

Further appointments of a Receiver: Such an appointment of a Receiver shall noi
prachide:

{a) the Security Agent from making any subsequent appointment of a Recelver over
ali or any Assets over which a Receiver hias not previously been appointed o has
ceased to act; or

(b} the appointment of an additional Receiver to act while the first Recelver continues

to act.

‘Receiver's agency:

(a) The Receivar shall be the agent of the relevant Chargor (which shall be salely
lizble for his acts, defaulls and remuneration) unless and until such Chargor goes
into liguidation, after which time he shall act as principal and shall not become the
agent of the Security Agent or any other Securad Party.

{b) No Secured Party will incur any Hability {either to a Chargor or to any other
person) by reason of the appointment of a Receaiver,

Relationship with Security Agent

To the fullest extent allowed by the law, any right, power or discretion conferred by this

Debenture {whether expressly or implied) or by law on a Recelvar may after this
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Debenture becomes enforceable be exercised by the Security Agent in refation to any
Asseis without first becoming a Receiver and noiwithstanding the appointment of a
Recsiver.

17. POWERS OF A RECEWER

The Receiver may exercise, in relation to sach Chargor over whose Assels he is

Cappointed, all the powers, rights and discretions set out in Schedules 1 and 2 to the
insoivency Act 1986 and in parficular, by way of addition to and without limiting such
powers, the Receiver may, with or without the concurrence of others:

(@)

(b}

{c)

(&)

(i)

0

sell, lsase, lef, license, grant options over and vary the terms of, terminate or
accept surrenders of leases, licences or tenancies of, all or any of the Assels of
the relevant Chargor, without the need to observe any of the provisions of
Sections 99 and 100 of the Law of Property Act 1925, in such manner and
generally on such terms and conditions as he shall think fit in his absolule and
unfettered discretion and any such sale or disposition may be for cash,
Invesimenis or other valuable consideration (in each case payable in a lump sum
or by instalments) and carry any such transactions into effect in the name of and
on behalf of such Chargor,

promote the formation of a Subsidiary of the relevant Chargor with a view o such .
Subsidiary purchasing, leasing, licensing or otherwise acquiring interests in all or
any of the Assetls of such Chargor,

sever any fixtures from Land andfor sell them separaiely;

~exercise all voting and other rights attaching to Investments owned by the relevant
. Chargor;

arrange for the purchase, lease, licence or scquisilion of all or any Assets of the
relevant Chargor by any Subsidiary contemplated by paragraph (b) above on a
hasis whereby the consideration may be for cash, Invesiments, shares of profits
or sums caloulated by reference to profits or turmnover or royalties or kcence fees
or otherwise, whether or not secured on the assels of such Subsidiary and
whether or not such consideration is payable or receivable in a lump sum or by
instaiments over such pericd as the Receiver may think fit;

make any arangemeant or compromise with any Secured Party or others as he
shall think fit;

make and effect ail repairs, renewais and improvements to the Assets of the

" relevant Chargor and effect, renew or increase insurances on such terms and

against such risks as he shall think fif;

appeint managers, officers and agents for the above pumposes at such
remunaration as the Receiver may determine;

redesm any prior encumbrance and settle and pass the accounts of the
encumbrancer and any accounts so seftled and passed shall (subject to any
manifest error) be conclusive and binding on the relevant Chargor and the money
s0 paid shall be deemed an expense properly incurred by the Receiver,

pay the proper adminisirative charges of any Secured Parlles in respect of time
spent by thelr agents and employees in dealing with matlters raised by the
Recelver or relating to the receivarship of the relevant Chargor;
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{k) commenne andfor complete any building operations upon any Land of the relevant
Chargor and apply for and obtain any planning permissians, building regulation
. consents or licences, in each case as he may in his absolute discretion think fit;

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

(m)  do all such other acts and things as may be considered by the Receiver 1o be
incidental or conducive to any of the above matters or powers or otherwise
incidental or conducive to the preservation, improvement or realisation of the
relevant Assels,

PowER OF ATTORNEY

Appointment of attorney: Each Chargor, by way of security and to more fully secure the
performance of its obligations under this Debenture, hereby irrevocably appoints the
Security Agent and separately any nominee and/or any Receiver o he its attorney {with
full power to appoint substitutes and to delegate) with power in its name and on its behalf,
and as its act and deed or otherwise (whether or not a Receiver or administrator has been
appointed) to:

{a) do anything which that Chargor is obliged to do (but has not done within 5
Business Days of being notified by the Security Agent of such failure and being
requested to comply) in accordance with this Debenture, including to execute and
deliver and otherwise perfect any agreement, assurance, deed, instrument or
document; and

{b) enable the Security Agent, any such nominee andfor Receiver 1o exercise {or to
delegate) all or any of the rights conferred on it by this Debenture or by statute in
relation to this Debenture or the Assets charged, or purported to be charged, by it.

Ratification: Each Chargor ratifies and confirms whalever any atlorney does or purporis
io do pursuant to his appointmant under this clause.

Sums recoverable: All sums expended by the Security Agent, any nomines and/or any
Recelver under this Clause 18 shall be recoverable from each Chargor undar the terme of
Section 13.14 (Expenses; Indemnity} of the Credit Agreement .

OITHER POVWERS EXERCISABLE BY THE SECURITY AGENT

Receiver's powers: All powers of a Receiver conferred by this Debenture may be
axercised by the Security Agent after this Debenture has become enforceable.

Receipt of debts: Following the occurrence of a Declared Default, the Security Agent, ils
nominee or any manager, officer or agent of the Securily Agent s hereby irrevocaldy
emoowered 1o

{a) receive all trade debts and other debts and claims which may be assigned to the
Security Agent pursuant fo this Debenture and/or under any other Security
Document;

(" on payment give an effectual discharge for them and on non-payment to take and
institute {if the Security Agent in its sole discretion so decides) all steps and
proceedings either in the name of the relevant Chargor or in the name of the
Security Agent for thelr recovery, and
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{c) agree accounts and make allowances and give time to any surety,

provided that the proceeds of the same are paid or applied in accordance with the terms
of the Affiliated Intercraditor Agreement. Each Chargor ratifies and confirms whatever the
Security Agent or any manager or officer of the Security Agent shall do or purport o do
under this clause.

Security Agent's powers: The Security Agent shall have no liability or responsibiiity to
any Chargor arising out of the exercise or non-exercise of the powers conferred on it by
this Clause 19, except for gross negligence, wilful default or fraud.

No duty of enquiry: The Secunty Agent need not enquire as to the sufficiency of any
sums receivad by it in respect of any debt or claim or make any claim or take any other
action to collect in or enforca them,

© APPLICATION OF MONEY RECEWED BY THE SECURITY AGENT OR A RECEIVER

Order of priority:  Any money received or realised under the powers conferred by this
Debenture shall be paid or applied in accordance with the lerms of the Affiliated

- Intercredilor Agreement.

Suspense account: LUntil all the Secured Sums have been unconditicnally and
irrevocably paid and digcharged in full, the Security Agent may place and keep 0 the
credit of a suspense account any money received from or realised in respect of any
Chargor's liability under this Debenture. The Security Agent shall have no intermediate
abligation to apply such money in or towards the discharge of any of the Secured Sums,
Amounts standing to the credit of any such suspense acoount shall bear inlerest at a rale
gonsiderad by the Security Agent in good faith to be a fair market rate.

Discretion to apply: Untif all Secured Sums have been unconditionally and irrevocably
paid and discharged in full, the Security Agent may refrain from appiying or enforcing any

~ other moneys, security or rights held by it in respect of the Secured Sums or may apply

and enforce such moneys, security or rights in such manner and in such order as i shall
decide in its unfetiered discration.

PROTECTION OF THIRD PARTIES

Mo duly to enguire; No purchaser from, or other person dealing with, the Security
Agent, its nomines or any Receiver or administrator appointed under this Debenture shall
be concerned to enguire whether any of the powers which the Security Agent has
exercised or purporied to exercise has arisen or become exercisable, or whether this
Debenture has become enforceable, or whether any nomines, Receiver or administrator
has been validiy appointed, or whather any event or cause has happened to authorise the
Securily Agent, any hominee or a Receiver or administraior to act or as to the propriely or
validity of the exarcise or purporied exercise of any such power, and the title of such a
purchaser and the position of such a person shall not be impeachable by reference to any

" of those matters.

Receipt: The receipt of the Security Agent shall be an absolite and a conclusive
discharge to a purchaser and shall relieve him of any obligation 1o see to the application
of any money paid to or by the direction of the Security Agent.

PROTECTION OF THE SECURITY AGENT, ANY NOMINEE AND RECEIVER

Limitation: Neither the Security Agent nor any nominge nor Receiver shail be iiable in

raspact of any Liability which arises out of the exercise or the purported exercise of, or the
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failure to exercise, any of their respective powers under or by virtue of this Debenture,
except if and in so far as such Liability results from its own gross negligence, wilful default
or fraud.

222 Entry into possession: Without prejudice to the generality of Clause 22.1 (Limitation),
neither the Security Agent, any nominge nor any Receiver shall be liable to account as
martgagee in possession or otherwise for any sum not actually received by it or him
respectively. If and whenever the Security Agent, or any nominee enters into possession
of any Assets, it shall be entitied at any time at its discretion to go out of possession.

23. SECURITY AGENT
231 Security Agent as trustee:

{a) The Security Agent hereby declares itself trustee of the security and other rights
{including but not limited to the benefit of the covenants contained herein), titles
and interests assigned to, or conferred upon, it by this Debenture and of all
monias, property and assets paid o the Security Agent or to its order or held by
the Security Agent or its nominee or received or recovered by the Security Agent
or s nominee pursuant fo of in connection with this Debenturs (the "Secured
Property") with effect from the date hersof to hold the same on trust for itsell and
each of the Secured Parlies in accordance with their respective inferests pursuant
to the terms of the Affiliated Intercredilor Agreement and the other Financing
Documents.

{b) The Security Agent hereby accepis its appointment as agent and trustee for and
on behalf of the Secured Parties and the Chargors hereby acknowledges that the
Secured Properly is held by the Security Agent as a irustee for and on behalf of
the Secured Parties in accordance with the terms of this Clause 231, The
retiremant of the person for the fime being acting as Security Agent and the
appoiniment of a successor shall be effected in the manner provided for in the
Credit Agreement.

{c} Section 1 of the Trustee Act 2000 shall not apply to the duties of the Securily
Agent in relation to the trusts constituted by this Debenture. Where there are any
ingonsistencies between the Trustes Act 1825 and the Trustee Act 2000 and the
provisions of this Debenture, the provisions of this Debenture shall, 1o the extent
allowed by law, prevail and, in the case of any such inconsistency with the Trusiee
Act 2000, the provisions of these presents shall constitule a restnction or
exclusion for the purposes of that Act. In performing or carrying out its dulies,
ohbligations and responsibilities, the Security Agent shall be considered fo be
acting only in a machanical and administralive capacity (save as expressly
provided in this Debenture) and shall not have or be deemed o have any duty,
obligation or responsibility o, {save for any liability it might inour as a result of
gross negligence, wilful misconduct or fraud) or relationship of trust or agency
with, any Secured Party

{d) Nothing in this Debenture shall constiute or be deemed to constitute a partnership
hetwean any of the Secured Partles and the Security Agent.

{e) In acting as trustee under this Debenture for the Secured Parties, the Security
Agent shall be regarded as acting through its trustee division which shali be
freated as a separate entity from any other of its divisions or departments.
Motwithstanding the foregoing, any information received by some other division or
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depariment of the Security Agent may be treated as confidential and shall not be
regarded as having been given fo the Security Agent's trustee division.

Agplication of proceeds: All moneys received by the Security Agent shall be held by it
upon trust for itself and the Secured Parlies according o their respective interesis 1o
apply the same in such manner as sef out in the Afflliatad intercredilor Agreement,

Powers: As trusies the Becurity Agent shall (withoul prejudice fo any contractual
arrangements between the Secured Parties):

{a) have all the powers of an absoluie owner of the securily conslituted by this
Diebenture; '

{b) have the power of appointing new trustees; and

{c) have all the powers and discretions conferred upon trustees by the Trusiee Act
1925 {to the extent not incdnsistent with these presents) and upon the Security
Agent by these presents.

Trust period: The trusts herein shall remain in force until the expiration of a period of
125 years from the date hereof.

‘Winding up of trust; Notwithstanding clause 24.2 above, if the Security Agent, with the

approval of the Agent, determines that:

{a} all of the Secured Sums and all other obligations secured by the Security
Documents {as defined in the Credit Agreement) have been fully and finally
discharged, and

(48] no Secured Parly is under any commilment, obligation or liability (actual or
contingent} o make advances or provide other financial accommeodation pursuant
to any Financing Document,

than:

(i the trusts set out in this Debenture shall be wound up and the Securily
Agent shall release, without recourse or warranty, all of the Lians and the
rights of the Security Agent under this Debenturs; and

{i) any Security Ageni which has resigned pursuant o Section 11.12
{Assignment by Agent, Resignafion of Ageni;, Successor Agenf) of the
Credit Agreement shall release, without recourse or warranty, all of iis
rights under this Debenture.

incorporation of terms: The provisions of Section 11 {Agent) of the Credit Agreement
shall apply to the Security Agent's rights, obligations and duties under this Debenture as if
set oul in this Debenture in full and references therain o the "Agent” were references to
the Security Agent.

INTEREST ON OVERDUE AMOUNTS

Any amount not paid in accordance with this Debenture when due shali carry interest at

“the rate and in accordance with the terms contained in the relevant Financing Document

in relation to overdue sums or at such other rale as may be agreed between the relavant
Chargor and Seocurad Party from time 1o time.
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SET-OFF

By Security Agent: After the occurrence of an Event of Default which is continuing, the
Security Agent may (but is not obliged fo) retain any money it is holding (in any capacily}
standing to the credit of any Chargor in any currency upon any account or otherwise
(whether or nat in such Chargor's name) as cover for any Secured Sums andior at any
time or times without notice to such Chargor set off all or any of such money against all or
such part of the Secured Sums due, owing or incurred by that Charger as the Security
Agent may select. If the obligations are in different currencies, the Security Agent may
convert either obligation at a market rate of exchange in its usual course of businass for
the purpose of the set-off.

TRANSFER 8Y A SECURED PaRTY

{a) Any Secured Party may at any time assign and transfer all or any of its rights in
relation to this Debenture to any person or othenwise grant an interest in them to
any person to the same extent that it is permitted to assign and transfer its rights
or otherwise grant an interast in them (as applicable) under the terms of the Credit
Agreement,

{b} The Security Agent may assign and transfer all of its rights and obligations under
this Debenture to any replacemant Security Agent appointed in accordance with
the Financing Documents. Upon such assignment and transfer becoming
effective, the replacement Security Agent shall be, and be deemaed fo be, acling
as agent and trustee for each of the Secured Parties (including itself} for the
purpeses of this Debenture in replacement of the previous Security Agent.

ACCESSION OF A New CHARGOR

Method: Any member of the Group may at any time, with the prior written approval of the
Security Agent, become a parly to this Debenture by delivering to the Securily Agent in
form and substance salisfactory to i

{&) a Deed of Accession and Charge, and

{) certified exiracts from the minutes of a meeting of its Board of Directors
avidencing the due authorisation and execution of the Deed of Accession and
Charge and any other canditions precedent required by the Financing Documents.

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

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

{b) the other Chargors shall assume the same obfigations in respect of the New
Chargor as if it were an original Party to this Debenture.

RELEASE OF SECURITY

Redemption: Subject to Clause 28.2 (Avoidance of Payments), if all Becured Sums have
haen irrevacably paid in full and nona of the Secured Parties are under any further actual
or cantingant liability o make advance or provide other financial accommedation to any
parson under any Financing Document, the Security Agent will {at the request and cost of
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the Chargors), execute and do all such reasonable acts as may be necessary {0 release
the Assets from the Security constituted by this Debenture and the Chargors from their
abligations under this Debenture.

Avoidance of Payments: If the Security Agent considers in good faith that any amount
received in payment or purported payment of the Secured Sums is capable of being
avoided or reduced by virtue of any insclvency, bankrupicy, liquidation or other similar
laws, the Hability of each Chargor under this Debenture and the Liens constifiled by this
Debenture shall continue and such amount shall not be considersd o have been

-~ irrevocably pald.

THIRD PARTY RIGHTS

-Directly enforceable rights: Pursuant to the Confracts (Righis of Third Parties} Act

1908

{a}  the provisions of Clause 23 (Securnly Agent), 25 (Set-off), and Clause 26 {Transfer

by a Secured Parly) shall be direclly enforceable by a Secured Parly,

{b) the provisions of Clause 16 {Appointment of a Receiver or an Adminisirator) to
Clause 22 (Protection of the Security Agent and Receiver) inclusive shall be
directly enforceable by any nominee or Receiver, and

(e} the provisions of Ciause 21 (Profecfion of third pariies) shall be direcily

enforceable by any purchaser,

Exclusion of Contracts (Rights of Third Parties) Act 1988: Save as otherwise
exprassly provided in Clause 28.1 (Directly enforceable righis), no person other than a
Party shall have any right by virtue of either the Coniracts {Righis of Third Paries) Act
1999 or any other provision of English law under which rights might acorue o persons

" gther than a Party, 1o enforce any term {express or implied) of this Debenture,

Rights of the Parties to vary: The Parties (or the Pavent, on hehaif of the Chargors, and
the Security Agent (on behalf of the Becured Parties)) may by agreement vary any term of
this Debentura {including this Clause 28) without the necessily of ablaining any consent
from any other parson.

. JOINT AND SEPARATE LIABILITY

All covenanls, agreements, reprasentations and warranties on the part of the Chargors
contained in this Debenture are given by them jointly and separately and shall be
construed accordingly.

FORBEARANCE, SEVERABILITY, VARIATIONS AND CONSENTS

Delay etc: Al rights, powers and priviieges under this Debenture shall cantinue in full
force and effect, regardless of any Secured Parly, nominge or Receiver exercising,

. delaying in exercising or omitting to exercise any of them,

Severability: No provision of this Debenture shall be avoided or invalidated by reason

anly of one or mare other provisions being invalid or unenforceabla,

Hegality, invalidity, unenforceability: Any provision of this Debenture which is or
bacomes illegal, invalid or unanforceable shall be ineffective only 1o the exent of such
diegality, invalidity and unenforceability, without invalidating the remaining provisions of
this Dabenture.
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Variations: Mo variation of this Debeniure shall be valid and constitle pard of this
Debenture, unless such variation shall have been made in wriling and signed by the
Security Agent (on behalf of the Secured Parties) and the Parent (on pehall of the
Chargors) or by all Parties.

Consents: Save as cotherwise expressly specified in the Financing Documents, any
consent of the Security Agent may be given absolutely or on any terms and subject io any
conditions as the Security Agent may determine in its enltire discretion,

COUNTERPARTS

This Debenture may be executed in any number of counterparts, and this has the same
effect as if the signatures were on a single copy of this Debenture.

NOTICES

Notices provision: Any communications to be made under or in connection with this
Debenture shall be made in accordance with the notice provisions of the Credd
Agreament.

Addresses: If no address has been provided for any Chargor under the Credit
Agreement, then the address {(and the officer, if any, for whose attention the
communication is 1o be made) of each Charger for any communication or document to be
made or delivered under or in connaciion with the Financing Documents is that identified
with its name in Schedule 1 {The Chargors) o any substitule address or depariment or
officer as that Chargor may notify to the Security Agent by not less than five Business
Days' notice.

GOVERNING LAW

This Debentura and all non-contractual ebligations arising in any way whatsoever oul of
or in connection with this Debenture shall be governed by, construed and take effect in
accordance with English law.

ENFORCEMENT
Jurisdiction:

{a) The courts of England shall have sxclusive jurisdiction 1o setle any claim, dispute
or matter of difference which may arise in any way whatsoevar out of or in
connection with this Debenture {including a dispute regarding the existence,
validity or termination of this Debenture or any claim for set-off) or the lsgal
relationships established by this Debenture (s "Dispute"), only where such
Dispuie is the subject of proceadings commenced by a Chargor,

fe} Where a Dispule is the subject of proceedings commenced by one of more
Sacured Parties, the Secured Parties are entitled to bring such proceedings in any
court ar courts of competent jurisdiction {including but not jimited o the couris of
England), If any Chargor raises a counter-claim in the context of proceedings
commenced by one or more of the Secured Parties, that Chargor shall bring such
counter-claim before the court saized of the Secured Party's claim and no other
Sourt.

{c) The commencement of tegal proceedings in ane or mare junisdictions shall nof, 1o
the sxtent allowed by law, preciude any Secured Parly from commenging legal
actions or proceedings in any other jurisdiction, whether concurrently or not,
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{d} To the extent allowad by law, each Chargor irevocably waives any objection it
may now or hereafter have on any grounds whatsoever to the laying of venue of
any legal proceeding, and any claim it may now or hereafler have that any such
legal proceeding has been brought in an inappropriate or inconvenient forum.

Tris DEBENTURE has baen executed by each Chargor as a deed and signad by the Security
Agent and it has been delivered and shall take effect on the dale stated af the beginning of this
document.

S———
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SCHEDULE 1

The Chargors

Tissue Regenix Group plo

05969271

Unit 1 and 2 Astiey Way,
Astiey Lane Industrial
Estate, Bwillinglon,
Leeds, England, L5286
BxT

Tissus Regenix Limited

05807272

Unit 1 and 2 Astley Way,
Astley Lane Industrial
Estate, Swillington,
Leads, England, L5286
BXT

TRX Wound Care Limited

07800175

Unit 1 and 2 Astley Way,
Astley Lane industrial
Estate, Swillington,
Leeds, England, L8286
8XT

TRX Orihopaedics Limited

(7809201

Linit 1 and 2 Astley Way,
Astley Lane Industrial
Estate, Swillington,
Leeds, England, 1. 526
BAT

TRX Cardiac Limited

G780 77

Unit 1 and 2 Astley Way,
Astley Lane Industrial
Estate, Swillingion,
Leeds, England, L5268

8XT '

Tissue Regenix Moldings Limited

16718340

Unit 1 and 2 Astiey Way,
Astley Lane Industrial
Estate, Swillington,
Leeds, England, 1.826
BXT
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SCHEDULE 2
Registered Land to be mortgaged
None at the date of this Debentura,
Unregistered iand subject to first registration upon the execution of this Debenture

Mone at the date of this Debenture.
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SCHEDULE 3

Form of Deed of Accassion and Charge for a New Chargor

THis DEED OF ACCESSION AND CHARGE is made on 20™

BETWEEN:

{1

(2)

(3)

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

Tissue Regenix Group pic {registered in England and Wales under number 05888271)
(the "Parent™), and

MidCap Financial Trust (the “"Security Agent™}.

WHEREAS:

(A}

This Deed is supplemental to a Debenture (the "Principal Deed”) dated [*insert date™”]
between (1) the **|dentify original Chargors®™*] and (2} the Security Agent as agent and
trustee Tor the Secured Parties named in the Principal Deed (the "Secured Parties™),

[***Note: Set out details of any previous Deed of Accession and Charge.*"*]

The New Chargor has agreed, on the terms contained in the Principal Deed, to charge in
favour of the Security Agent {acling as security agent and trustee for ihe Secured
Parties), all of its property, undertaking and assets to secure the Secured Sums, and to
acceds to the Principal Deed.

Trits DEED WITNESSES as follows:

BN

1.1

1.2

DEFINITIONS AND INTERPRETATION

Incorporation: Words or expressions defined in the Pringipal Deed and principles of
interpretation provided for in the Principal Dead shaill, uniess tho context otherwise
requiras or unless otherwise re-defined below, have the same meaning and shall apply
{as the case may be) in this Deed.

Additional Definitions: In this Deed:

"Inteliectual Property" means patents {including supplementary protection cerdificates),
utility models, registered and unregisiered trade marks (including service marks), rights in
passing off, copyright, database rights, registered and unregisterad rights in designs
(including in relation to semiconductor products) anywhere in the world and, in each case,

-any extensions and renewals of, and any applications for, such rights.

"Land" means freehold and leasshold, and any other estate in, land and (outside England
and Walas} immovable property and in each case all buildings and structures upen and all
things affixed to Land (including trade and tenant's fixiures).

"Material Contract” means a "Material Contract” as defined in the Credit Agreement;
"Wiaterial Intangible Asset” means:

(&) all of each Chargor's Intellectual Property; and

LIBOMYINDRURCS410888 .1 Hogan Lovells



2.1

2.2

2.3

2.4

-3 -

(b} all licenses, sublicense agresmenis or other agreements with respect o
intellectual Property Righis,

"in each case that are malerial io the financial condition, business or opersations of such

Chargor, as reasonably determined by the Security Agent.

“Resiricted IP" means any Iniellectual Property owned by or licensed to the New Chargor
which, in each case, precludes either absolutely or conditionaily the New Chargor from
creailing a charge over its interest in that intellesiual Property and in respect of which
cansant has nat yet been obtained pursuant to Clause [3.4(b}] (Third Party Consents) of
the Principal Deed.

“Restricted Land” means any leasshoid property held by the New Chargor under a lease
which precludes either absolutely or conditionally the MNew Chargor from creating a
morigage of charge over iis leasehold interest in that property and in respect of which
consent has not vet been obtained pursuant to Clause [3.4{a)] (Third Parly Consents) of
the Principal Deed,

ﬁ**}.

= "Specified inteliectual Proparty” means [ |

ACCESSION BY THE NEw CHARGOR TO THE PrRinciPaL DEED

- Accession: Tha New Chargor agrees o be bound by ali the terms of the Principal Deed

and to perform all obligations of a Chargor under, and in accordance with, the Principal

T Deed with effect from the date of this Deed, as if if had been an original party to the
. Principal Deed as a Chargor.

Covenant to pay: The New Chargor {as primary cbligor and not mersly as surely)
covenants with the Security Agent (as trustee for the Secured Parties) that it will, on the
Securily Agents written demand, pay or discharge the Secured Sums whan dug al the
times and in the manner provided in the relevant Financing Documents.

Proviso: The covenants contained in this Clause and the securnly created by this Deed

" shall not extend to or include any Hability or sum which would otherwise cause any such

covanant or security to be unlawiul or prohibited by any applicable law.

- Parent’s agreement to the accession: The Parent (on behall of itself and the other

members of the Group which are parties to the Principal Deed) hereby agrees o the New
Chargor's accession.

ASSIGNMENTS

[ *** Incorporate in the execution copy of the deed of accession and charge the relevant
final fext from Clause 3.1 {Assignments}) of the Principal Deed. This will include the
assignment of Insurance Policies as a minimum ™"

FIXED SECURITY

[ Incorporate in the execution copy of the deed of accession and charge the final text
fram Clause 3.2 of the Frincipal Deed with conseguential changes. Note! where the New
Chargor has real properiy or iF it will be scheduled and a definition included of Specified
Inteflectual Properiy =]
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CREATION OF FLOATING CHARGE

[ *** fncorporate in the execution copy of the deed of accession and charge the final text
from Clause 3.3 of the Principal Deed with consequential amendments *™ |

The parties agree (without limitation to the general nature of the New Chargor's accession
io the Principal Deed contained in Clause 2) that the crystallisation provisions contained
in Clause 4 of the Principal Dieed shall equally apply to ihe floaling charge contained in
this Deed as if set out in full in this Deead.

MEGATIVE PLERGE AND OTHER RESTRICTIONS

Without the prior written consent of the Security Agent, except as specifically permitted by
the Cradit Agreement, the New Chargor shail not.

(=) create, or agree or attempt to create, or permit to subsist, any Security or any trust
over any of s Assels; or

{b) sell, assign, lease, license or sub-license, or grant any interest in, any of its Fixed
Security Assets, or part with possession or ownership of them, or purpor or agree
ie do s,

 RIGHT OF APPROPRIATION

‘The parties acknowiedge and intend that the charges over the New Chargor's Financial

Collateral provided under or pursuant to this Deed will each constitute a "security financial

'_ collateral arrangament” for the purposes of the Financial Collateral Reguiations.

The Security Agent may, on ar at any time after the security constituted by this Deed

becomes enforceable in accordance with the terms of the Principal Deed, by nolice in
writing to the New Chargor appropriate with immediate effect all or any of its Financial
Coliateral hereby charged which is subject io a security financial coliateral arrangement
{within the meaning of the Financial Collateral Reguiations) and apply it in or iowards the
discharge of the Secured Sums, whethar such Assets are held by the Security Agent or
atherwise.

The value of any Financial Collateral appropriated under Clause 7.2 shall be:
{a}) in the case of cash, its face value at the time of appropriation; and

(b} in the case of financial instruments or other financial collateral, their markst value
at the time of approgriation as determined (after appropriation) by the Security
Agent by reference to a public index or other applicable generally recognised price
source or {where the same is not available) such other pracess as the Securily
Agant may reasonably select, including a valuation carried out by an indepandent
firm of accountants or valuers appointed by the Security Agent;

as converted, whare necessary, into [storling] at a market rate of exchange prevailing at
tha time of appropriation selected by the Security Agent.

The Security Agent will account to the New Chargor for any amount by which the value of
the appropriated Assets exceeds the Secured Sums and the New Chargor shall remain
liable to the Security Agent for any amount by which the value of the appropriated Assets
is less than the Secured Sums.
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The Mew Chargor agrees that the method of valuing such Financial Collateral under
Clause 7.3 is commercially reasonable,

APPLICATION TO HM LAND REGISTRY
The New Chargor:

{a) in relation to each register of title of any present and future Land of the New
Chargor which is charged to the Security Agent under this Deed, consents 1o the
Security Agent {or its solicitors) at any time submitting to HM Land Registry:

{i} a form AP1 (application io changs the register) in respact of the security
created by this Deed;

(i) a form ANT1 (application {o enler an agreed notice) in respect of the
security created by this Deed;

(i) a form RX1 {appfication to register a restriciion} in the following terms:

"No disposition of the registerad estate by the proprietor of the registered
estate is to be registered without a written consent signed by the proprieior
for the time being of the charge dated [daete] in favour of [Chargee]
referred to on the charges register or their conveyancer.”; and

{iv)  a form CH2 (application to enter an obligation to make further advances),
and

) covenants to submit an application o the appropriate Land Registry for the first '
registration of any unregisitered Land in England and Wales morigaged by
‘Clause 4 {Fixed security) at its own expense, immediately following its execution
of this Dead.

POWER OF ATTORNEY

Appointment of attorney: The New Chargor, by way of securily and to mare fully
secura the performance of its obligations under this Deed, hereby irrevocably appoinis the
Security Agent and separately any nominee andfor any Recelver to be iis atlomey (with
full power lo appoint substitutes and 1o delegais) with power in its name and on its behalf,
and as its act and deed or otherwise {whather or not a Receiver or administrator has been
appointed} to

(a) da anything which the New Chargor is obliged to do (but has not done within 5
Businass Days of heing notified by the Security Agent of such fallure and being
requested to comply) in accordance with this Desed, including to exacute and
deliver and olherwise perfect any agreement, assurance, deed, instrument or
document;

{b} enable the Secunty Agent, any such nominee and/ or Receiver o exercise {or fo
delegate) all or any of the rights conferred on it by this Deed or by statule in
relation io this Deed or the Assels charged, or purported to be charged, by it

Ratification: The New Chargor ratifies and confirms whatever any afforney does or
purports fo do pursuant to its appointment under this clause,
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Sums recoverable: All sums expended by the Security Agent or any Receiver under this
clause shall be recoverable from the Mew Chargor under Section 13.14 (Expenses;
Indemmnity) of the Credit Agreement,

NOTICES

Al notices or demands to be given or made pursuant to this Deed shall be given or made
in the manner set out in Clause 33 (Notices) of the Principal Deed. The New Chargor's
address for service is sat out in Schedule 2 (Notice Delalls),

COUNTERPARTS

This Deed may be executed in any number of counterparts, each of which when executed
and delivered shall be an original, but alf of which when taken together shall constitute a
single document.

GOVERNING LAaW

This Desd and all non-contractual obligations arising in any way whatsoaver out of or in
connection with this Deed shall be governed by, construed and take effect in accordance
with English law.

ENFORCEMENT
Jurisdiction:

{a) The couris of England shali have exclusive jurisdiction to settie any claim, dispute
or matter of difference which may arise in anyway whalsoever out of or in
connection with this Deed (including a dispute regarding the exislence, validity or
termination of this Deed or any claim for get-off) or the legal relationships
sstablished by this Desd {(a "Dispute”), only where such Dspuie is the subject of
proceadings commenced by the Mew Chargor,

{b) Where @ Dispule is the subject of proceedings commenced by one or more
Secured Partias, the Secured Parties are entiled o bring such proceedings in any
court ar courts of compeatent junsdiction {including but not limited 10 the courls of
England). If any Chargor raises a counfer-claim in the context of proceedings
commeanced by one or more of the Secured Parties, that Chargor shall bring such
counter-claim before the court seized of the Secured Parties’ claim and no other
court.

{c) The commencement of legal proceedings in one or more jurisdictions shall not, to
the extent allowed by law, preclude the Secured Parties from commencing legal
actions or proceedings in any other jurisdiction, whether concurrently or not.

{ch To the extent alicwed by law, the New Chargor irrevocably waives any objection it
may now or hereafier have on any grounds whatsoever fo the laving of venue of
any legal proceeding, and any claim it may now or hereafter have that any such
iegal proceeding has been brought in an inappropriate or inconvenient forum.

[**Service of precess: Without prejudice to any other mode of service allowed under
any relevant lew, the New Chargor:

{a) irrevocably appoints [“the Parent™] as its agent for service of process in
relation to any proceedings befora the English courts in connaclion with this Dead,
and
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{&) agrees that failure by a process agent fo notify it of the process will not invalidate
the proceedings concermned, ™"

14, FruancinGg DOCUMENT

ntda] i L P b S Tt e L S

This Deed is a Financing Document.

THis DEED OF ACCESSION AND CHARGE has been 8xecuied by the New Chargor and the Parent as
a deed and signed by the Security Agent and it has been delivered and shall take effect on the
date stated at the beginning of this document.

Lt o
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Schedule 1 to Deed of Accession and Charge

Registered land to be mortgaged

MName e Chargor/RegisteredDescription of Property: . iTitle Numbe
Proprietor . R R _

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

The address for service of the Security Agent in the case of registered land is [**insert details
and include any relevant department or officer fv whom notices are o be addressed. The
above address for service must be situated in the United Kingdom. ™ |
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Schedule 2 to Deed of Accession and Charge

Notice Details

ftdaarton. i ek

M*Set out here the notice details for the New Chargor™]

et a2

B e
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Execution page to Deed of Accession and Charge
EXECUTION
THE REW CHARGOR

Executed as a

Dieed by [**"insert name of New Chargor™"]
{pursuant 1o a resolution of its Board

of Directors) acting by:

St M s s

Dirgcior

in the presence of.

Signature of witness.

Name of wilness;

Address of wilness:

THE PARENT

Executad as a

Deed by [ insed name of Parert ™) )

{pursuant to a resolution of its Board )

of Directors} acting by }
] Diractor

in the presence of:

Signature of witness:

Mama of withess:

Address of wilness:

LIBOTAMINDRUPCH410988.1
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THE SECURITY AGENT

Signed by
for and on behall of MidCap Firancial Trust

By Apolio Capital Management, L.P.,
its invastment manager

Authorised Signatory

By Apolio Capital Management GP, LLC,
lts general partner

By
Mame:
Title: Authorised Signatory

LIBO1AVINDRUPC/GA10098.1 Hogan Lovells
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SCHEDULE §

ForM OF MOTICE OF ASSIGNMENT - INSURANCES

Served by Recorded Delivery or By Hane

To: [insert name and address of Insurer]

[Date]

Dear Sirs

Re: [describe relevanf policies] dated [date] between (1) you and (2} [insert name of
Charging Company]

1. We give notice that, by a debenture (the "Debenture”) dated ***] made between inter
alia MidCap Financial Trust (the “Security Agent”) and ourselves, we have assigned by
way of security to the Security Agent all our rights, title and nterest from time fo fime in
respect of any sums payable io us pursuant to the Palicies {together with any other
agreement supplementing or amending the same, the "Policies”) (other than any sums
payable to us under any liability insurance or any directors’ and officers’ insurance
provided under the Paolicies),

2. “Wa irrevocably authorise and instruct you from fime 1o time:

(&) to disclose to the Security Agent (without any reference to or further authority from
us and without any enquiry by you as to the justification for such disclosure) such
information relating to the Policies as the Security Agent may from time io time
request; and

(") to send copies of all notices and other information given or received under the
Poiicies to the Securily Agent.

3. We confirm that we will remain liable under the Policies to perform ail the obligations
assumed by us under the Policies. We will also remain entitied to axercise all our rights,
powers and discretions under the Policies, and you should continue {o give notices and
make payments under the Policies to us, unless and until you receive notice from the
Security Agent to the contrary stating that the security under the Debenture has become
enforceable. In this event, all payments (other than payments under any liability insurance

" and any directors' and officers’ insurance provided under the Policies) under the Polivies
must be made io the Security Agent or as if directs.

4, This notice may only be revoked or amendsd with the prior written consent of the Security .
Agent.
5. Please confirm by completing the enclosed copy of this notice and returning it to the

Security Agent {with a copy to us) that you:

LIBOUWINDRUP /6410998 1 Hogan Lovells



Sa.

{a) accept the instructions and authorisations contained in this notice and undertake
o comply with this notice; and

{0} have not recelved notice of the grant of any security or the existence of any other
interest of any third party in or {0 the proceeds of the Paolicies,

6. This notice s governed by English-law.

Yours faithfully

for and on hehalf of

[Mame of Chargor

LIBO1AMINDRUPC/G410808 1 Hogan Lovells




[on copy]
To: MidCap Financial Trust

as Security Agent

Dear Sirs

We acknowledge receipt of the above notice and consent and agree to its terms.

far and on behalf of
[Name of Insurer]

Dated:

LIBOTAWINDRUPC/B4100986 1 Hogan Lovells



EXECUTION PAGE

THE CHARGORS

Exacuted as g

Deed by Tissus REGENIX GROUP PLC
{pursuant to a resciution of its Board
of Diractors) acting by:

R

Directof

in the presence of;

Name of wilness:

MIDEL Woud S/

Address of withess:

Seuro Patton Boggs (UK LLY
7 Devonshire Sauare
§ontion

EC2M dyH

LIBOIWINDRUPC/E410988 1 Hogan Lovalls



Executed as a

Deed by TI5sUE REGENI LINITED
{pursuant 1o a resolution of its Board
of Directors) acting by:

in the presence of:

Signatu

Name of witness!

WADES KowdS|

Address of withess:

Squire Pation i
Z.Mi&mmm "

EC2M dvH

LIBOYWINORUPC/410898.1
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Direcior
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EFxscuied as a

[esd by TRX Wouwp CARE LIMITED
{pursuant {o a resclution of its Board
of Directors) acting by:

in the presence of;

Mame of wéinif
N

bR Houds!

Addrass of withess:

Squire Paiton Boggs (G LLP
1 Devonshire Souane

frndlon

EC24YH

LIBOTAVINDRUPC/G410908.1
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Executed as a

Dead by TRX ORTHOPAEDICS LIMITED -
{pursuant to a resolution of its Board
of Directors) acting by

(hirecior

in the presence of:

Signatura

TR TTI——

Name of witnass:

NEve KoudS |

Addrass of withess:

Serare Paiton Bogpa UKy L1°
7 Dewonshire Square
ECZM 4¥H

LIBOTAMINDRUPC/S410988 .1 Hogan Lovells



Executedas a
Dised by TRX CARDIAC LIMITED
{pursuani to a resolution of its Board

of Directors) acting by: Directar

P R PR

inn the presence of

- Signatu

mMame of wilness:

HADEE HouDS |

Addrass of wilness:

Squirs Potton Boggs (UK) LLP
_ 7 Devenshire Square
ECA AV

LIBOTAWINDRUPC/A410898 1 Hogan Lovells




Exsculed as 2

Deed by TIssuE REGEN HOLDINGS LIMITED
{pursuant 1o a resolution of its Board

of Directors) acting by

in the presence of.

Signature

Name of witness:

1ADEE HoudSi

Address of wilness:

Scyirs Patton Bogos (G LLP

LIBOAWINDRUPC/AE410898.1

Director

Hogan Lovelis
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THE SECURITY AGENT

Signed by
far and on behalf of MidCap Financial Trust

By: Apolic Capital Management, L.P, Authorised Signatory

fts investment manager

By: Apolla Capital Management GP, LLC,
its general pariner

LIBOTAWINDRUPC/G410098.1 Hogan Lovells




