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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 11178501

Charge code: 1117 8501 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 27th November 2019 and created by BARCLAY OFFICE

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

Given at Companies House, Cardiff on 9th December 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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EXECUTION VERSION

Dated: }7] Mocerabr 2019

{1} BARCLAY OFFICE PROPERTIES LIMITED

{2} INVESTEC BANK PLC

DEBENTURE

Form of charge filed at HM Land Registry under reference MD12010
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EXECUTION VERSION

IMPORTANCE NOTICE - WE RECOMMEND THAT YOU CONSULT YOUR BOLICITOR OR
OTHER INDEPENDENT LEGAL ADVISER BEFORE EXECUTING THIS DOCUMENT

THIS DEBENTURE is mads as a Deed on ) | fovervlef 2019

e TWEEN:

{n

2}

BARCLAY OFFICE PROPERTIES LIMITED a company incorporated in England and Wales
{Company Number. 11178501} whose registered office is-al Acre House, 11/15 William Read,
London, United Kingdom {the "Chargor™); and

INVESTEC BANK PLC, a company incorporated in England and Wales {Company Number:
00489604) whose registered office iz at 30 Gresham Street, London EC2V 7UP, United
Kingdom {the "Bank™).

WITNESBES as follows:

1.

1.4

DEFINITIONS AND INTERPRETATION
Definitions
I the Debenture, unless the context otherwise requires:

“Borrower” means Flexible Office Assel Management Limiled s company intorporated in
England and Wales (Company Mumber: 12074482} whose registered office is at Acre
Heuse, 1115 William Road, Londgr, United Kingdom,

“Collateral Instruments” meéans notes, bills of exchange, certificatss of deposit and other
negotiable and non-negotiable instruments, duaraniees, indemnities and any other
documents or instruments which contain or evidence an obligation {with or wilhout seourity)
to pay, discharge or be responsible directly or indirectly for, any liabilities of any person and
Includes any dotument o instrument creating o evidencing an Encumbranice.

"Debits” means the assels of the Chargor described in clause 3.1.2.5.
"Default Rate” means:
(g} the Defaull Rate specified in the Facilily Letter; or

{b}  if mo such rale is specified in the Facility Leifter or ofhier Facility Docurment, two per
cantum {2%) per annum ovar the bass rale of the Bank from time o time,

“dizspossl” includes any sale, leass, sub-lease, assignment or transfer, the grant of an option
or similar tight, the grent of any easement, right of privilege, the grant of a licence or
parmission toassign oF sublet, the creation of & trust of ofher equilabile inderest or any other
proprietary vight in favour of a third party, a sharing or parting with. possession or nooupstion
whether by way of loence or ofherwise and the granting of access to any other person over
any inteffectual property, and "dispose” and "dispositfon” shall be construed accordingly.




"Encumbrance” means any morigage, charge, standard security, right in security, security,
pledge, lien, assignment, assignation, gusrantes, indamnity, right of sel-off, right to retention
of title or other encumbrance, whether fixed or floaling, over any present or fulure property,
assets or undertaking.

*Enforcement Event” means:

(@) the Bank making demand for payment or discharge of all or any of the Secured
Obligations at any time; andior

b}  the occurrence of an Event of Default.

"Environment” means humans, animals, plants and all-other living organisms including the
ecological systams of which they form part and the following media:

) air {including, without lmitation, sir within natural or man-made. siructores, whsther
abioves or biglow giound); ' ' T

{by  water (iricluding, without Timitation, territorial, codstal and inland Waters, waler under
o within land andbwatar Iy drzing and sewers); and

{6 land {including, without limiitation, land under water).

“Environmental Law" means any applicable law or regulation which relates to:
(@) the pollution or protection of the Environmiant;

{by  the conditions of the workplace, or

ey the genaration, handiing, slorage, use, release or spillage of any substante which,
alone or in combination with any other, i copsble of mausing harm to the
Environment, includitg, without imitation, any waste,

"Environmental Claim” means any claim, proceading, formal notice or investigation by any
peraon in respect of any Emvironmental Law,

"Evant of Default™
{ay  has the meaning given o that term In the Faciity Letter; or

{b} means the cocurrence of an event of default (howsoever described) under any Faclity
Document.

"Facility Documents” means:
{a) the Facility Letier; andfor

(b} any other lelter, document, agreement of securly (ncluding this Debenture)
comprising or conglituting the Secured Obligations from time fo time,




"Facility Letter" means the facilily letter entersd into by the Borrower and the Bank on or
around e date hereof and all berms and condions expressly incormporated thersin

"Financial Collateral® has the meaning given o that term in the Financial Collateral
Regulations,

"Financial Collateral Regulations” means the Financial Collsteral Arrangements (Mo, 2)
Regulations 2003-(S.1, 2003 Neo, 3226),

"Fixtures” means, in relation to a property, all fixtures and fitlings (including trade fixtures
-and Hitings), fixed plant and meachinery and other fems atiached & that property, whether or
not constituting o fetune at law.

"Floating Charge Assets’ means the assels of the Chargor from time o time charged by
this Debenture by way of finating charge.

“Tnoapachy™ means,; in relation t & person, tha Ihsolsancy, Tigukdation, dissolulion, winding-
up, administration, raceivership, amalgamation, reconstruction or other incapacity of that
person whatsosvar [and, in the dase of a partnership, includes the termination or change in
thas tomposition of the patnaership).

“Insolvency Act’ means the Insolvency Act 1988,

assurance polivies) taken out by the Chargor or in which the Chargor from fime to time: has
an intersst,

HTA means the Income Tax Aot 2007,
"Racebver” has the meaning given b thal term In Clause 3 [Receiversh.

"Repeating Representation” shall bave the meaning given fo that term in the Facilily
Bocuments.

"Secured Obligations” means all or any money and labilities which shall from Hme 1o time
{and whether on or at any time after demand) be due, owing or Incurred in whatsoever
mianner to the Bank by the Chargor, whether actually or corfingently, solely or jointly and
whether as principal or surely (or guarantor or caufioner), including any money and labilities
of the Chargor fo a thind parly which have been assigned or novated to or otherwise vested
in the Bank and including interest, discounts, commission and other lawful charges or
expenses which the Bank may in the course of its business charge or incur in respact of any
of those malters or for keeping the Chargor's acoount, and so that interest shall be compuled
and compounded according fo the Bank's usual rates and practice {or otherwise agreed in
writing)-after as well as before any demand made or judgment or decree oblained under or in
relation fo this Debenture.

"Securities” means the assets of the Chargor described in Clause 31.24.

“Security Assets” means all assets, propery and rights of the Chargor described in Clauses
3.1 (Fixed Charges), 3.2 {Secusily Assigrmients) and 3.3 (Floafing Chargs).
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"Securlly Financlal Collateral Arrangement” has the meaning given o thal term in the
Financial Coliateral Regulations.

“Subsidiary” and "Subsidiary Undertaking” means in relation to any person, any enlily
wibich s controlled directly or indirectly by that person and any enfity (whether of Bot so
controlled) treated as a subsidiary or a subsidiary undefaking in the latest financial
statemsnts of that person from time to time;, ahd "control” for this purpose msans:

{a) the direet or indirect holding or ownership of the majority of the voling share capital or
voting rights of such entily or the direct or indirect conirol of the majority of the voling
share capital or valing rights of such entity;

fby  the right or ability to ditect the management of such anfity of to delerming the
composition of a majority of the boerd of directors {or ke board] of such antity; or

{8y the right to exércise a dominant influencie over such antity,

in wach case whether by virtie of owngrship of share capital, cwnership of rights to share in
the capital of such entily, ownership of inerest conferding any right to sharé in the profits or
lisshility to contribute to the losses of uch entily or giving Hise 1o an obligation to confribute o
the debts of or expenses of such entlly in & winding up, or by virtue of coniract, the
conatitutional documents of such entity or ctherwlse.

Interpretation
tn-thiz Debeniure {unless the context othorwize requires):

1.2 any reference to slatutes, statulory provisions and other legislation shall inclode
gll amendments, substifutions, modifications and re-enactments for the time
being in force and shall include any orders, regulations, instruments or other
subordinabe legislation made under the relevant lngislation,

1.2.2 any reference to a “regulation” includes any regulation, rule, official directive,
request or guideline (whether or not having the force of law) of any governmenial,
intergovernmental or supranational body, agency, depadment or of any
regulatory, self-regulatory or other authority or organisation;

1.2.3 any reference fo "control” of any company shall be interpreted in accordance
with Section 985 of the ITA;

1.2.4 any reference fo any olause, paragraph or schedule shall be conslrued as a
referanoe fo the clauses in this Debepture, the schedules o this Debenture and
the paragraphs in such schadules;

1.2.5 any refarence to any term or phrase defined in the Companies Act 2006 {as
amended from tme o time) shall (whether or not | Is capltalised) bear the same
mieaning iy this Debenfune;

128 any reference to words importing the singular shall include the plural and vice
versa and words denoting any gender shall include all ganders;




1.3

g

1.2.8

1.2.8

1.2.10

1211

1212

1213

1.2.14

1215

1216

ary reference to this Debenture and to any provisions of it or o any other
docurnent referred o in this. Debenture shall be construed as references to #in
foroe for the fime belhg and as amended, varied, supplemented, restated,
substiofed or novated frorm fime fo fime including, for the avoidance of doubt and
without prejudice to the generality of the foregoing, any amendment, variation,
supplement, restatement or substitution that increases the amount of any loan of
credit faclity made available under any Facifity Document or increases the
amount of any interest, fees, cosis or expenses or any other swms due or fo
become due under the Faciity Documents or pushes back the date for full and
final repayment of the facility made available under the Faciiity Documents;

any reference o 2 "person” is lo be construed to Include references fo a natural
person, corporation, firm, company, pertnership, limited partnership, limited
liability parinership, joint venture, unincorporated body of persons, individual or
any state or any agency of & state, whether or not a separate legal entity;

any reference to-any person is o be construed o include that person's assigness
or translferses or sucoessors in Htle, whether direct or indirect; . .

any referance fo-any word or phrase includes all derivations thersof;

any reference to “assets" includes present and fulure properies, revenues and
rights of avery description:

any reference to “guarantee” means any guarantes, letter of credl, bond,
indemnity or similar assurance against loss, or any obligation, direct or indirect,
actual or contingent, to purchase or assume any indebtedness of siny person or
o make an investment in or loan to any person orlo purchase assels of any
person where, in each case, such obligation s assumed in order to maintain or
assigh the ability of such person to meet its indebtedness;

any reference o “indebtedness” or “borrowings® includes any obligation
(whether ncurred gz principal or as surety) for the payment. or repayment of
monay, whether present or fulurs, actual or contingent;

any reference to any "associated person” means, in refation to a person, a
person who is either acting in concert {as defined in the City Code on Takeovers
and Mergers) with that person or is a connected person (as defined in section
893 (as supplemented by section 994) of the ITA) of that person;

any reference to a time of day is a reference to London time; and

clause headings are for sase of relerence only amnd shall not affect the
irterpretation of thizs Debeniure.

Effect gz g deosd

It is intended that this Debenture takes effect as a deed notwithstanding that any party may
only exsctte it under hand.




1.4

1.5

241

22

2.3

2.4

Appointment of administrator / Recelver

Any appointment of an administrator or a Receiver under Clauses 5§ (Appointment of
Admiinisfrafor) and 3 {(Recefvers) hereof may be made by any successor of assignes or
transferes of the Bank, and the Chargor hereby irrevooably appoints each such sucoassor or
assighes of transferes to be its attorney in the terms and for the purposes stated in Clause
14 (Power of Alfornoy) hereof.

Facility Documents definitions

Unless the context othenwise requires or unless otherwise defined in this Debenture, words
ardd expressions defined in the Facility Documents shall have the same meaning whan used
by this Deberture,

COVENANT TO PAY
Covenant to pay

The Chargor-novenants with the Bank that | will on demand pay and discharge the Secured
Obligations 1o the Bank,

Interest

e | The Chargor shall pay interest {as well after as before any judgment} at the rate
or rates applicable under the agreements or arangements giving rise 1o the
relevant liabilitiss or, if no such rate or rates are specified, at the Defaull Rate.

222 interest shall be compounded In the event of it not being punctually paid in
accordance with the usual practice of the Bank but without prejudice to the rights
of the Bank to sequlre payment of such inderest,

Appropriation of moneylassels

At any fime after the occurrence of an Enforcement Event, the Bank shall be aenfitied fo
appropriate moneys andfor assets to safisfy the Secured Obligations In such manner or
order as it sees fit and any such appropriation shall override any appropriation by any other
DErson.

Btatements of accourt conelusive

Any statement of account of the Chargor, signed as correct by an officer of the Bank,

-showing the amount of the Secured Obligations, shall, in the absence of manifest error, be

binding snd conclusive on and against the Chargor,
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SECURITY

Fixad Charges

Thie Chargor, with full title guarantee and as a conlinuing security for the pavment and
discharge of the Secured Obligations, bereby charges tothe Bank:

314 by way of first legel morgage, any frechold or leasehold or other immovable
propery now vested inthe Chargor (including without imitation the property(ies)
specified in Schadule 1 (Real Estate)} together with all buildings, trade and other
fintures, fixed plant and machinery of the Chargor from time To fime thereon and
the proceeds of sale theraof,

312 by weay of first faed charge:

120

3927

3123

3125

'fame in the Em;ure bﬂiﬁmgmg or Eharged tm the Ghaxgﬂf 'Eﬂgﬁﬂmr

with all buildings, trade and other fixtures, fixed plant and
machinery of the Chargor from fime o fime thereon and the
proneeds of sale thereof,

the plant and machinery, computers, office and other equiprment (if

any) specified in Schedule 2 (Plant, Machinery and Eqispment)
and the benefit of all contracts and warranties relating to the same;

alt plant and machinery, compubers, office and other equipment

{other than any property specified in Schedule 2 (Flant, Machinery

and Equipment)} now or from time to time hereafter owned by the
Chargor or in which the Chargor has an inferest and the benefit of
gl condracts and warrsnties refating to the same;

all stocks, shares, notes, bonds and other seourities of any Kind
whatsoever {including warrants and options to acguire or subscribe

any of the same) whether markistable or otherwise and all other

inferests {inchuding but not limited o loan capital} in any person,
now or from time to time hereafler owned by the Chargor or In
which the Chargor has an interest, including all allotments, righis,
benelits and advantages whalsoever at any fime accruing, offered

or ariging in respect of or incidental to the same and all money or

property accruing o offered et any fime by way of conversion,
redemption, bonus, preference, oplion, dividend, disiribution,
interast or otherwise in respect thereof;

all book and olher debfs, revenues and claims, whether actual or

contingent, whether arising under contracts ar Iy any other manner

whatsoever now or from time to time hereafter owned by the
Chargor or in which the Chargor has an interest (whether originaily
owing to the Chargor or purchased or otherwise acguired by it) and
all things or choses in action which may give rise to any debf,
revane  or claim, together with the full benefi of any
Encumbrances, Collateral Instruments and any other rights relating
therelo {whether as creditor or beneficlary) including, without
limitation, reservations of propristary rghts, rghts of tracing and




unpaid vendor's lens and associated rights, but excluding any
assels the subject of Clauses 3.1.2.6, 3.1.2.7 and 3.1.2.8 helow,;

3128 the provesds of collection of a Debits;

3127 gl arounts from tire o time standing to the credit of all prasent
and future adcounts of the Chargor with. ahy bank (Including the
Bank}, financial instifulion or other persory;

3.1.2.8 gt Insurances and alf moneys from time o time payable to the
Lhergor under or pursuant o the Insurances including without
imitation the right fo the relfund of any premiems;

3125 the goodwill of the Chargor and its uncalled capital for the time
baeslre

34240 the patents, rade marks, service marks and registered dasions (f
any} and application for ary of the foregoing In each case as
specified in Schadule 3 {Infellaciual Properly Righls,

31211 all present and fulure potents, trade marks, seedos marks and
ragistered designs Including applications therefore {olher than any
propedy specified in Schedule 3 {ellsclual Propedly Righls)) now
or from time o time heraafier ownad by the Chargor or in which the
Chargor may hiave an interast; and

31212 all patents (including spplications for and righls to apply for
patents), trade marks and service marks {whether registered or
not) and applications for the same, lrade nemes, negistered
dasighs, design rights, semi-conductor topography rights, database
rights, copyrights, compuler programmes, know-how and trade
secrets and alf other infellectual or intangible proparty or rights and
all livences, agresments and ancillary and connected rights relating
to, intellectual and intangible properdy, In each case now or from
time to time hereafter owned by the Chargor including any
renewals, revivals or extensions. thereof and wherever in the world
stibsisting, excluding the property specified in Clauses 3.1.2:10
and 3.1.2.1L

a2z Security Assignments

321 The Chargor, with full fitle guarantee and as a continuing security for the payment
and discharge of the Secured Obligations, hereby assigns fo the Bank:

3211 all the right, title and interest of the Chargor in and to-any interest
rate hedging agreements now or in the fulure enterad into with-any
perst, and

3212 {insofar as they are capable of being assigned by way of securily)
all the right, title and interest of the Chargor in and to any
-agreerent to which the Chargor is a parly except to the extent that




3.3

34

i is subject to any fixed charge created under any other provisions
of this Debanture,

3.2.2 To the extent that ary such right, tite and interest as referred do in Clause 321
above Is not assignable orcapable of assignrment, the assigrment of it purporied
b be gffected by such clauze shall operste s an assignment of any and all
compensation, damages, income, profit or rent which the Chargor may derve
fram it or be awarded or entited to in respect of &, in each case a5 a continuing
security for the paymeant or discharge infull of the Secured Obligations.

Floating Charge

The Chargor, with full title. guarantee and as a continuing security for the payment and
discharge of the Secured Obligations, hereby charges 1o the Bank by way of first floating
charge the whole of the Chargor's undertaking and all its property and assels whalsoever
and wherssoever present and future other than the properiy and assets from time to time
effectively charged to the Bank by way of legal mortgage, fived charge or security
assignment by this Debenture, but including (without- limitation and whether or not so
affectively charged or assigned) any of s property and asdets situated in Bcotland andfor
povartiad by Scols law,

Automatic converaion of floating charge
Matwithstanding anything expressed or implied In this Debenture;
3.4.1 if an Event of Default and/or an Enforcement Event cocurs;

342 if the Chargor creates or attempts to create any Encurnbrance over all or any of
the Fioating Charge Assets without the prior wrillen consent of the Bank,

343 if. an order is made for the compulsory winding-up of the Chargor;

344 if a mesting is convened for the passing of a resolution for the volurtary winding-
up of the Chargor;

F45 if any step is taken {including, without limitation, the making of an application or

the giving of any notice) by the Chargor or any other person for the appointment
of an administrator andfor a receiver in respect of the Chargor; andfor

348 if any person levies or attempis to lewy any distress, diligence, arrestment,
inhibition, execution, sequestration or other process or does or altempts to do any
diligence in execition agaiist any of the Floaling Charge Assels,

then any floating charge crealed by this Debenture over any properly or asset shall

thereupon automatically without notice be converted info & fined charge.

Conversion of loating charge by notice

The Bank may convert any flsating charge created by this Debenture at any time by notice In
writing to the Chargor into a fived charge as regards all the property and assets which for the
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3.7

3.8

10

time being are the subjest of such Bodting charge or, as the case may be, such of the
property and sssels as ans specified by such notics,

Restrictions on conversion of floating charge

Clauses 3.4 [Auvtomeslic corversion of floafing charge) and 3.5 {Conversion of Boaling charge
by notics) abiove will not apphy:

381

J82

to any Security Assets situated in Scolland andior governed by Scols law if, and
tor the endent that, s Recsiver would not be capable of exercising his powers n
Seotland pursuant o Seclion 72 of the Inzolvency Act 1988 by reason of such
automatic conversion or conversion by notice; andfor

solely by reason of the Chargor oblaining a moratortur: or anylhing done with a
view o oblaining a morstorium under Schedule A1 of the Insolvency Act 2000,

Externt of security

374

7.2

The securty created by this Debenture shall be in addition to and shall not
prejudice determine or affect any other security which the Bank may from time to
time hold for or in respect of all or any pert of the monies, obligations and
limbilities hereby securad.

Mo prior security held by the Bank aver the property charged by this Debenture or
any part of it shali merge in the security created by this Debenture which will
remain in foroe and effect as a continuing security until discharged by the Bank.

Land Registry

381

382

Thi Chargor and the Bank apply to the Land Registry for the registration against
sach of the registered tities specified in Schedule 1 (Real Esfale) (and against
any fitle to any unregistered properly specified in Schedule 1 (Real Cstate) which
is or cught to be the subject of a first registration of title at the Land Registry at
the date of thizs Charge) of

3844 the following restriction:

"Mo disposition of the registered esfate by the proprietor of the
registered estate or by the proprietor of any registered charge, not
being a charge registered befare the entry of this restriction is to be
registered without a writtery consent signed by the proprietor for the
time being of the charge dated [ | in favour of Investec Bank ple
raferred to in the charges register”; and

3812 a note to the affect that the Bank s under an obligation 1o meke
further advances.

In respect of any part of the Security Assets charged pursuant to Clauses 3.1
{Fixed Charges) 3.2 (Securily Assignments) and 3.3 (Floating Charge} title fo
which iz registefed af the Land Registry, the Chargor hereby represents and
warrants that the security created by this Debenture does net contravens any of
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3.10

i1

the provisions of the memorandum and aricles of association or any other
consiifotional doctments of the Chargor.

The Facility Documents

The obligations on the part of the Bank to meake further advances to the Chargor under the
Facility Documents shall be deemed to be incorporated in this Debenture for the purposes of
section 94{1){c) Law of Properly Act 1825 and the Chargor hereby consents fo the Bank's
application to the Land Registry for the registration of & nofice of such obligation on the
register of each of the titlhes. referred to in Clause 3.8 {Land Hegisind,

Laalifying foating charge

Paragraph 14 of Schedule B1 lo the insolvency Act 1988 {incorporated by Schedule 16 1o
the Enterprise Act 2002} shall apply to any flosting charge created pursuant to this
Debenture,

RESTRICTIONS ON DEALING

The Chargor shall not without the prior wrilten consent of the Bank:
.11 Mo Encumbrances

create.or attempt to create or permit to subsist in favour of any person other than
the Bank any Encumbrance on or affecting the Security Assets or any par
thereof:

4.1.2 No disposals — fixed charge asseis

sell, transfer or otherwise dispose of or deal with any of the property or assets
which are-charged by way of legal mortgage or fiked chargs under this Debenture
or enter info any agreemant or grant any option for any such sale, transfer or
other disposal or dealing;

#.1.3 No disposals - Floating Charge Assets

sell, transfer or otherwise dispose of or deal with any of the Floating Charge

Assets under this Debenture other than disposals for full market value in the
ordinary course of business;

414 Maintain possession

part with possassion of any freshold or leasehold properly grant or agres o grant
any option or any licence, tenancy or other right of oocupation fo any person of
exercise the powers of leasing or agreeing to lease or of accepting or agresing lo
accept surrenders conferred by Sections 98 and 100 of the Law of Propsriy Act
1925 provided that such resirictions shalf not be construed as a limitetion on the
powers of any recelver appointed vnder this Debenturs and baing an agent of the
Chargor and the Bank may grant or accepl surrenders of leases without
resfriction: andlor
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Mairmtain properly

peift dowen o remiove or redevelop or make any materal alteration to the whole or
any part of any bolldings or sever, unfix of rémove any fixtures or remove any
plant or machinery belonging to or In use by the Chargor except for the purpose
of effecting repairs or reaplacing the same.

REPRESENTATIONS AND WARRANTIES

Representations and Warranties

The Chargor represents and warrants fo the Bank on the date of this Debenfure that:

B

512

51.3

5.1.4

515

Tile fo Security Assots

the Chargor is the beneficial owner of and has full right-and fille fo the Security
Assels and that the Security Aszets are free from any Encumbrance of any kind
{other than the Encumbrances crealed by this Debentuns);

Due incorporation

the Chargor s duly incorporated o established and walidly sxisling under the
laws of the country of its incorporation or establishrment and has power 1o carry
an s business as it is now being conducted and to own ks propedy and other
pusels:

Corporate power

the Chargor has power to execule, deliver and perform its obligations under this
Debenture and all necessary corporate, shareholder and other action has been
taken to guthorize the execution, delivery and performance of the same;

Binding obligations

this Debenture constilutes the valid, legal, binding and enforceable obligations of
the Chiargor;

Mo confiict with other obligations

the execution and delivery of, the performance of its obligations under, and the
compliance by the Chargor willy the provigions of this Debenture will not

5.1.5.4 confravens any existing spplicable law, statute, rule or regulation
or any judgment, decres or permil to which the Chargor is subject;
o

5.1.5.2 confict with, or result In any breach of any of the terme of, or
constitute a default under, any agreement or other instrument to
which the Chargar is a party or I8 subject or by which it or any of its
property is bourd, of
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5154 contravene or conflict with any provision of the Chargors
consiitutionsl documents;

Consenis obfained

every authorisation, or registration with, or declaration to, governmenis! or public
bodies or suthodties or courls. required by the Ghargor 1o authorise, or reguirad
by the Chargor in connection with, the execution, delivery, validity, enforceahilily
or admissibiily in evidence of this Debenture or the performance by the Chargor
of its oblications hereunder or thersunder has been obtained. or made and {5 n
full force and effect and there has been no defoult in the chservance of any of the
conditions of reslriclions imposed in orin connection with any of the same;

No Hifgation

ni Higation, arbitration or adminisirative proceeding is taking place, pending or,
o the knowledge of the officers of the Chargor (bt without  personial lability),
threatened against e Chargor which could have & matarial adverse effect on the
business, assels of fnancial condition of the Thargor;

Mo filings required

it is ot necessany o ensure the legalily, walidity, enforceability ar admissibiiity in
svidence of this Debenture that & or any other instrument be notarised, Tilsd,
recorded, registerad or enrolled In any court, public office or elsewhers in any
relervard Jurisdiction or that any stamgp, registration or simikar tax or charge be paid
i any ralevant udsdiction on or i relation to this Debenture and this Debenlure
I i proper Form for s enforcement in the cowrts of any relevant jurisdiction; and

No immunity

raither the Chargor nor any of it assels are entifled to immunity on the grounds
of soversignty or otherwise from any legal action or proveeding {which shall
include, without lnitalion, suit, altachment prior to judgment, execution or other
enforcermant).

The representations and warranties in Clause 5.1 {Representations and Warraniies) shall be

the Facility Docurments in each case, as if made with reference fo the facts and
ehoumstances sxisting on each such day.
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COVENANTS BY THE CHARGOR

Covenants

The Chargar hereby covenants and undertakes with the Bank that during the continuance of
thiz Debenture, the Chargor shali:

g.1.1

8132

§.1.3

&.1.4

Consents and Licences

obtain or catse to be obtained, maintain in full force and effect and comply in all
materiel respects with the condiions and restrictions (f any} imposed in, orin
conpection  with, every consent, authorization, licence o approval of
governmental or public bodies or authorities or cowis and do, of cause io be
dong, alt other acts and things which may from: time 1o fime be necessary or
desirable under applicable law for e continued due performance of afl s
obllgations under Hils Debeanburs;

Financial Information

provide the Bank with all financiel and other information with respegt 0 the
Subsidiaries and sssociated companigs [F any) where the Chargor is not a
natural person} that the Bank ray from time to time reguine;

-Deapasit of Dends

deposit with the Bank {to be held 8t the risk of the Chargor):

V&) all deeds and documents of title relating to the Seourlly Assels and lo any
subordinate interest in any of them and the insurance policies relating
Theretdo;

) all such other documents refating to ils assels as the Bank may from fime
o fime require;

Condiuct of business

conduct and carry on its business, and procure. that each of ity Subsidiaries
conducts and carries on its business, in a proper and efficient manner and keep
or cause of procure 1o be kept proper books of account relating to such business
and not make any material alieration in the nature or mode of conduct of any
such business;

Compliance with covenanis efc

observe antd perform all covenants, requirements and obligations from time to
fime imposed on, applicable to or otherwise affecling its assels andlor the use,
ownership, occupation, possession, operation, repair, maintenance or other
anjoyment or exploitation of s assets whether imposed by stetute, law or

‘ragulation, contract, lease, licence, grant or otherwise, carry out all registrations

or renewals and generally do all other acts and things (including the taking of
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legal proceedings) necessary or desirable to maintain, defend or preserve ils
right, tithe and interest to and in its assets without infringement by any third party
and not without the prior written consent of the Bank enter into any onerous or
restrictive obligations affecting any of the same or agree any rent review relating
to any inferast in any of its properies;

Alteration or developinent of properties

it (without the prior wiitlen consant of the Bank) iake any structursl o mistedisl
alteration fo, or to the user of any of s propediss or do or permit 16 be done
anyiiding which s a development withiny the meaning of the Town and Country
Planhing Act 1980 {as amended) or any re-enactment or mindification theraof for
the time belng i force or any arders or regulations under such Aots or do ar
permit oromit 1o be dong‘any ach, maller or thing 85 8 conseguence of which any
provision of ‘any . stafule, byelaw, order or regulation of any condition of any
congent, loence, permission or apiroval fwh

v or otherwise affecting any of

. e properties. is or may be infinged; R I

Maintenance of bulfdings, machinery and plant

keep, and procure that sach of its Subsidiaries keep, all its buildings, machinery,
plant, fixures, vehicles, computers and office and ofher equipment in good and
subsiantisl repair ard I good wiorking order and condition ahd paratit the Bank
andd s agents or representatives to enter and view thelr shate and condition,

fRstrance

(=) insure and keep nsured, and procire that each of Ty Subsidiades will
insure and keep insured, af s own expense o the full replaceiment or
reinstaternent valle thereof from time to time (including, where
gpplicabie, the coost of demolifon and site clearance, architécts’,
surveyors’ and other professional fees and incidental expenses in
connection with replacement or reinstaterment) all its assels of an
insurable nature with insurers previcusly approved by the Bank in writing
against loss or damage {including loss of rent and profits) by fire, storm,
lightning, explosion, riol, civil cornmolion, malicious damage, mpac
flood, burst pipes, airoraft and other aeral devices or articles dropped
therefrom (other than war risk), third party and public liability and flabllity
under the Defective Premizes Act 1972 and such other risks and
contingencies as the Bank shall from Hme fo tme reguest such
insurances to be effected with the interes! of the Bank noted on the policy
and with the policy containing such. provisions for the protection. of the
Barik as the Bark may reguire;

ikl maintain such other insurance policies [with the inferest of the Bank
noted therson) contalning ke provigions for the protestion of the Bank as
are normally maintained by prudent companies carrying on businesses
similar to those of the Chargor or, as the case may be, its Subsidiaries;

{c) duly and promptly pay all premiums and other monies necessary for
effecting and keeping up such insurances and on demand produce to the
Bank the policies of such insurance and evidence of such payments and
comply in all other respects with the terms and condifions of the relevant

o a public or privete nature)
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polickes ncluding without lreditation any stipulations or restrictions as 1o
the use andior ogaration of any asset;

{d) pracure {where it is empowered to do 50) or otherwise use all reasonable
efforts to procure the maintenance by the landiord {or other third party) of
such insurance obligations in accordance with the provisions of the
relevarit leass;

Property ouigoings

punclually pay, or tauge fo be paid, amd indemnily the Bank sgainst, afl prosent
and fulisre rent, rafes, tawes, dufies, cherges, assessmenis, nposiions and
outgaings whalsoswer {whether imposed by agreement, statuls or otheraise) now
ar-gb any Hme during the continisinics of this secunily payabls in respect of ils
propertiss or any park theeaol or by the dwher ar occupier therof,

Possesslon of properitfes

rot fwithout the pedor willlen congant of the Bank) dispose of or grant any ledse,
part with possessian or share occupation of the whiole or any part of any of its
proparties or confar any leance, rght or interast t6 ocoupy or grand any loancs or
parmission to assign, underlst ar part with possession of the same or any part
thareof or parmil any persorn

{a) to-be registerad (ointly with the Chargor or otharwise} as propristor under
the Lamd Registration Act 2002 of any of s properies nor create or
permilt to arise any inferest listed in-Schedule 1 or Scheduls 3 of the Lahd
Fegistration Act 2002 affecting the same or any overriding inferest within
the: meaning of the Land Registration {Scotiand) Act 1979, or

fh) o Become entithed fo any tight, easament, covenant, interest or other title
ensumbrance which might adversely affoct the use, value or marketabilily
of any of its properties;

Variation of leascholt! inferests

mot (without the prior wrillen consent of the Bank) vary, surrender, cancel or
dispose of, or permit to be forfeit, any leasehold interest in any of its properties;

Acguisition of property

immediately inform the Bank before contracting to purchase any estate or interest
in freehold, leasehold or heritable properly and supply the Bank with such details
of the purchase as the Bank may from time to me request;

Registration of Title

= not (without the prior written consent of the Bank) allow any person other
‘than itself to be registered under the Land Registration: Act 2002 as
proprigtor of, or any part of, any of its properties or permil to arise any
interest which falls within either or both of Schedule 1 and Schedule 3 of
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the Land Fegistration Act 2002 affecting such propery and the
reasonatile cosls incurred by the Bank of lodging a caulion against first
retfistration of the title to such property or a fand charge {if unregistersd)
or any part of it, shall be an expense properly incurred in relation to this
Debenture;

() not without the prior consent of the Bank make an applicalion, consent fo
ut concede to the application by any thind parly, to the Land Registry fo
make any entry on the register of title of any of itz assets or any part
therecf, as the case may be;

Renis, taxes, eic.

purciually pay all rents; taxes, dulies, sssessments and other ouigoings and
observe and perform all restrictive and other covenants under which any of the
property subject to this Debenture is hald;

ﬂabis

ca?i.e&t in the ordinary colirse of its busingss as agent for the Bank in a propér and
efficient manner and pay o its account with the Bank or such other account as
the Bank may from time fo time specify all moneys which it may receive in
respect of the Debls forthwith on receipt, the Chargor acknowledging that it may
not, without the prior written. consent of the Bank, withdraw any such moneys
from such account of compromise, componnd, vary, discharge, postpone or
release any of the Debis or waive its right.of aiction in connection therawith or do
or omit to do anything which may delay or prejudice the full recovery theraof,
othar than grasting exlensions to normal tratde credit In accordance with the
Chargor's reasonable and prodent monagement of s detdors on 8 nornad
commercial basis and the Chargor shall if called upon to do so by the Bank,
axetule o legel assignment of all or any of the Daebis {o the Bank;

Becurities

deposit with the Bank, and the Bank shall be entitizd fo hold, 8l share cerlificates
relating 1o the Securities together with such signed and stamped stock transfer
forms {left blank a3 1o the dale of the fransfer and the transfered) and other
documents a3 the Bank may front time to'fime requirs for perfecting the title of the
Bank to the Securities {duly execuled by or signed by the registerad holder) or for
vesting or enabling & to vest the same in iself or il nominees or in any
purchaser;

Stalutes

comply with the provisions of all present or future statutes and directives and
every notice, arder or direction made under any of the foregoing;

Financial information

provide the Bank with all financisl and other information with respect o the
assels, Nabilities: and affaire of the Chargor and ils subsidiaries and associated
compaties [if any) that the Bank may from time to time require;
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6.1.18 Jaopardy

not do or cause or permit to be done anything which may in any way depraciate,
jeopardise. or otherwise prejudics the value or markelability of any of its assets:

£5:1.20 Insofvency
notiy the Bank immediately:

{a) in the event of any creditor executing diligence against the Charger or

any distress or execution is levied or enforced against the Chargor o any
garnishee order is made and sarvéd in tespect of any of 8 assels and/or

{s if any steps (including, without limitation, the making of an application or
the giving of any notice) are taken by any person {including, without

limitation, the Chargor) in relation to the administration, receivership,
wiriding-up or digsolution of the Charger, o

Powrar by Remady

If the Chargor defaults st any time in complying with any of its obligations contairied in this
Diebaniurs, the Bark shall, withottt prejudics to any other rights arising a8 8 consequence of
such default, be entiffed (but not bound) fo make good such default and the Chargbr hereby
irreavocably authorzes the Bank and is employees and sgenis by way of security 1o do all
soch things {Including, without limitation, entering the Chargor's properly) fecessary of

desirable in connection therawith. Any monies 5o expended by the Bank shall be repayable

by the Chargor to the Bank on demand together withy interest at the Defaull Rate from the
date of payment by the Bank until such repayment, both befors and afler idogment. Mo
exercize by the Bank of s powears underthis Clause 5.2 (Power Io Ramedy) shall make the
Bank lable to account 3% & modgages i possession,

ENFORCEMENT
Enforcement Event

Upon and st any time afler the ccourrence of an Enforcement Evend, the Bank shaill be
entifled to enforce the seournity {in whole or in parf} created by this Debenturs,

The Sacurities

7.2 The Bank and iz nominess &l the discretion of the Bank may exercize in the
name of the Chargor or otherwise at any time whether before or affer demand for
payment and without any further consent or authority on the part of the Chargor
fbut subject to Clause 7.2.3 in respect of the Secwrities) any voting rights and all
powers given to frustees by section 10(3) and {4) Truslee Act, 18926 {as amended
by seclion 9 Trustee Investmaents Act, 19681) i respect of securilies or properly
subject to a trust and any powers or fghts which may be exerizable by the
person in whose name any of the Securities is registered or by the bearer thereof.

T2 The Chargor will if 5o requested by the Bank transfer all or any of the Securities
to such nominees or agenis as the Bank may selact,
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Lindit the ooourrence of an Enforcement Event, the Bank wilh

7.2.3.4 hold all dividends, distributions, interest and other moneys paid on
and received by it in respect of the Securities for the acoount of the
Chargor and will, subject to-any right of set-off and to Clause 7.2.4,
pay such dividends, distributions, interest and other moneys to the
Chargor upon request, and

7232 exercise: all voting rights and all other rights and powers attached
to the Securitiss exercisable by it as the Chargor may from time to
timie in writing reasonably direct, provided that the Bank shall be
under no obligation to comply with any such direction whers
compliance would, in the Bank's splnion, be prejudicial fo the value
of the sscurity crezted by this Debenture in respect of the
Securities and provided further that the Bank shall be ertitled to
axercies afl such voting rights altoched to the Securifies as the
Bank desms necéssary for the purposies of preserving the value of
the sécurity created by this Debenture in respect of the Becurities,

Upon and at any time after the ocourrence of an Enforcement Event, the Bank
shalt be-entitled to

T2 hold &l dividends, distributions, intergst and ofher moneys paid on
and received By It in respect of the Secirilies for the account of the
Bank or oiherwise gz the Bank may direct;-and

7243 exercise all voling and other dghts and powers sltached to the
Securities i such manner as the Bank deerms fit,

Fowars on enforcement

Af any time on or after the occurmence of an Enfarcement Event or if requested by the
Chargor, the Bank maoy, withoot further notice, sworcise all the powsis conforred dpon
morgagess by the Law of Properfy Aot 1825, without the restrictions contained in seclion
103 of the Law of Properly Act 1825 and do all or any of the following andfor delagate such
powers or any of them fo any person on such tenms as it meay think fit:

1.3.4

7.3.2

733

T.3.4

sell or otherwise dispose of all or any of the Securily Assets or otherwise axertlse
and do (or permit the Chargor or any nominee of # {o exercise and daj alt such
powers and things as the Bank would be capable of sxercising or dolng if the
Bank were the absolule beneficlal owner of the Sacufity Assets;

seitle, adjust, refer o arbilration, compromise and arrange any claims, acoounts,
disputes, questions and demands with or by any person relating in any way to the
Securily Asseds;

bring, prosesute, enforce, defend and abandon actions, suits and. pracesdings in
refation to the Seourily Assels;

redeem any Encumbrance (whether or not having priority to this Debenture) over
the Securlly Assets and seltle the accounts of encumbrancers;
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738 do. and concur in the doing of, all such ofher acts and things, either alone or
jointly with any other person, which the Bank may consider necessary or
axpadisnt for the realisation of the Security Assets or incidental to the exercise of
ary of the rights and powers conferred on the Bank under or by virlue of this
Dehentura, the Law of Propery Act 1925 or the Insolvency Act 1988,

Additionsl powers

Thie Bank shall be entitled to parmit the sale of the Security Assels or any part thersof at
such tihe and on such terms as the Bank may consider expediont and without being under
eny obligation io have regard e that respect of the effsct [if any) which a disposal af such
time or on such terms may have on the price likely to be realised. The Bank shall not in any
circumstances, sither by reason of any dealing with the Security Assels or any part thereof
ar for any other resson whaksoaver be liable to secount to the Chargor Tor anything except in
respect of the Bank's own actual receipls or be Hable fo the Chargor for any loss or damage
ariging from any reafisation by the Bank of the Security Assets or any part thersof or from
any act, default or omission of the Bank in relation to the Security Assets or any part thereof
or from any exercife of noh-sxercise by the Bank of any. power, authority o disoretion.
conferred upion it in refation 1o the Security Assets or any part thereof by or pursuant to this
Debenture or otharwise by any applicable law.

Law of Properly Act 1925

The powers of sale of other disposal in Clauses 7.3 {Powers on atforcementy ard 7.4
{Addifional powers) shall operaté ag a variation and extension of the statutory power of sala
under Section 101 of the Law of Property Act 1825 and such power shall #rise {and the
Secured Obligations shall be desmed due and payable for that purpose} on ekecition of this
Debenture. The restriciions contained in Sections 93 and 103 of the Law of Property Act
1925 shall not apply to this Diebenture o to any &xércise by the Bank of Bz dght to
consolidate morgages or s pdwerof sale on or atany time after an Enforcemant Event,

Certificate in wiiting

& cerfificate in Wijiﬂ'ﬁg by an officer or agent of the Bank that the power of sale or disposal

has arizen and iz exercizabla shall be conclusive evidence of thaet fact in favour of a
purchasar of alf or any part of the Security Assets.

Subseguent Encumbrances

If the Bank receives notice of any subsequent Encumbrance affecting the Security Assets or
gy part thereof, the Bank may opén a new account for the Chargor,  If I doss not do-so
then, unless the Bank gives express willlen nolics to the contrary to the Chargor, i shall
nevertheless be treated as if i had opened 3 new account at the time when it received such
notice and as from that tme all payments made by or on behalf of the Chargor to the Bank
shall be credited or be treated as having been credited fo the new account and shall not
operate fo reduce the amount due from the Chargor to the Bank at the time when it received
sich notice,
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Redemption of prior Encumbrances

At any time after the security constituted by this Debenture has become enforceabls, or after
any powers conferfed by any Encumbrance having prictity to this Debendure shall have
bseome exercisable, the Bank may:

7.8.1 redesrn such orany other prior Encurmbrance, or procure B lransfer to Bsall: and
782 seftiz any account of that encumbrancer,

The setllement of any such account shall be conclushve and binding an the Chargor, Al
monies paid by the Bank to such encumbrancer i sefllament of such an account shall, 85
from s payment by the Bank, be dus from the Chargor to the Bank on current account and
shall bear interast and be sectred as pard of the Secured Oblinstions.

Entenshon af_smfu’mw powers of leasing

The Bank shall have the power fo lesse and make agresments for lesses-at a premivm or

otherwise, to accept surrenders. of leases and to grant options on such terms. as the Bank

shall consider expedient and without the need to observe any of the provisions of seclions
B89 ard 100 Law of Property Act 1825,

Fixtures

AL ary tire on o after the coouerance of an Enforcemant Event or IF reguested by the
Chargor, the Bank may sever any Fidures from the property to which they are aftached and
sell them separabely from that property.

Financial Collateral

T the extent that any Securily Asset constifules Financial Gollateral and s subject 0 &
Security Financial Collatersl Arangement created by or pursuant to this Debenfure, the
Bank shall have the right, at any time after this Debenture becomes enforceabls, to
appropriate-all of any part of the Security Assets in or fowards the payment or discharge of
the Secured Obligations, The value of any Security Assets appropriated in accordance with
this Clause 7.11 (Financial Collateral) shali be the price of such Securily Assefs at the time
the right of appropriation is exercised as listed on any recognised market index, or
determined by such other method as the Bank may select (including independent valuation).
The Chargor agrees that the methods of valuation provided for in this Clause 7.11 (Einancial
Collateral) are commercially reasonable for the purpose of Regulation 18 of the Financial
Collateral Regulations. To the extent that Securily Assets conslitute Financial Collateral, the
Chargor agrees that such Securty Assets shall be held or redesignated so as to be under
the control of the Bank for afl purposes of the Financial Coliateral Regulations.

APPOINTMENT OF ADMINISTRATOR

At-any time on or after the ocourrence of an Enforcement Event or if the Chargor so requesis
in writing, the Bank may appoint an administrator of the Chargor uidet the Insolvency At
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REGEIVERS
Appointment of recelver(s)

Abshy ime on or aflerthe ccowrrence of an Enforcement Event or if the Chargor so requests
i writing, the Bank may without firther notice to the Chargor appoint by writing under hand
of under saal any one of more parsons aither singly, jointly, severally or jointly and severslly
o be o recelier {each a "Receiver"} in respect of all or any part of the properly charged by

this Debenture and either ot the time of sppointment or any time therealier may fix his-or

their remuneration and except as otherwise required by siatule may remove any such
Recalver ard appoind another or others in his or thelr place.

Angent of Chargor

MAny Receiver shall be the agent of the Chargor which shall be solely responsible for his acts
and defaults and the payment of his remunearation.

Powers of Recelver

9.3.1 Any Recelver shall, subject to any restrictions specified in the dead or instrument
appointing hivs, have all the powers conferred by siatute on morgagess in
possession (bul without liability as such) and receivers which in the cass of joint
receivers may be exercised either jointly or severally (including, without limitation,
all the rights, powers and discretions conferred on a receiver under the Law of
Proparty Act 1825 and a receiver or administrative receiver under the Insclvency
Act). In addition, but without prejudice to the generality of the foregoing the
Receiver shall have power {in the name of the Chargor or otherwise and In such
manner and on such terms and conditions as he shall think fit) to:

9311 igke possession of, collact and gef in-all or any pert of the property
in respect of which be s appointed and for thal putpose 1o take any
pracestiings:

8.31.2 carry on or concur in carrying on the business of the Chargor and
to ralse money from the Bank or ofhers on the secutlly of any
properly charged by this Debenture;

8313 purchase or acquire any land and purchase, acquire and grant any
interast i or right over land;

5.31.4 sell or concur in selling, fet or concur in letting and terminate of
accent surrenders of leages or tenahcies of any of the property
charged by ihis Debenture and to carry any such ransactions into
effoct

43158 sell, assigh, let or otherwise dispose of or concur in selling,
assigning, lelting or otherwise disposing of all or any of the debts
and any other property I respect of which he is appointed;

8318 make any arangement or compromise belween the Chargor and
any-other person which he may think expedient;
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8317 make and effect all rapairs, improvements and insurances;
89.3.1.8 purchase materials, tools, eguipment, goods o supplies;

8319 call up any uncafled capital of the Chargor with all the powers
confersed by the Articles of Association of the Chargor in relation to
calls:

%.3.1.10 employ, engage and appoint. managers and other employess and
professional advisers; and

23111 de all such other acls and things as may be considered fo be
incidental or conduchve o any other mallers or powers aforesaid or
to the realisation of the security constituted by this Debenture and
which he lawfully may or can-do.

8.3.2 The powars of a Retalver may be limited by the terms of his appoitlment.
Remunaration

The Bank may from time to time delerming the remuneration of any Recelver and section
1085} Law of Property Act 1925 shall be varied accordingly. A Receiver shall be entitled o
remunerstion appropriate 1o the work and responsibiliies invelved upon the basis of
charging from me o time adopled by the Recelver In accordance. with the current practice
o his e,

Insurance maoneys

Any insurance moneys received by a Receiver shall be appiied in accordance with Clause
10 (Application of Proceeds) and accordingly section 108{8) of the Law of Property Act 1825
shall not apply.

APPLICATION OF PROCEEDS

Order of application

Any monies received by the Bank or any Recelver under this Debenture shall, subject to the

payment of any claims having priority to the charges created by this Debenture, be applied in

the following order but without prejudice to the right of the Bank to recover any shortfall from

the Chargor:

10,11 in the payment of all costs, charges and expenses of and incidenial to the
appoiniment of the Receiver and the exercise of all or any of his powers and of all
ouigoings paid by himyg

1042 iy the payment of the Recelver's remuneration;

1013 n or towsrds the satisfaction of the Secured Obligations in such order as the
Bank in its absolute discretion thinks fit; and
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10.1.4 in payrrant of the swplus (if any) 1o the person or persons enlitted o it
Insurance proceeds

All insurance moneys derving from any of the Insurances (whether before or after an
Enforcement Event) shall be paid to the Bank (or if paid by the insurers directly to the
Chargor shall be held by the Chargor on trust for the Bank) and shall be applisd:

1321 wtess g Enforcement Event has ocourred, inreplacing, restoring or reinstating
the property or assets destroyed, damaged or lost {any deficiency being made
good by thie Chargor); o

1022 if an Enforcement Event has ocouired, in reduction of the Secured Obligations in
such manner and order as the Bank may determine.

Buspepse accounts

All monies received, recovered or realised by the Bank under this Debenturs may be.
cradited at the discretion of the Bank to any suspense or impersonal account and may be
held in such account for so long as the Bank shall think. fit pending its application from time
b tirne In or towards the dischargs of any of the monies and Habilites secured by this
Dsbentuee.

PROTECTION OF THIRD PARTIES
Mo enguiry

Mo person dealing with & Recelver or the Bank shall be concerned to enguire whether any
powaar which he or it is purporting to exercise has become exercisable or whethar any money
is due under this Debenture or as o the application of any money paid, raised or borrowed
ar as o the propriety or regularity of any sale by or other dealing with such Receiver or the
Bk,

Law of Property Act

All the protections fo purchasers confained in Seclions 104 and 107 of the Law of Properly
Act 1925 shall apply to any person purchasing from or dealing with a Receiver or the Bank
as if the liabilities secured by this Debenture had become due and the statutory powers of
sale in relation the Securily Assels had arisen on the dale of this Debenture.

ENTRY INTO POSSESSION

Possession

If the Bank or any Recelver shall enter into possession of the properly charged under this

Diebentirs or any part thereof, if or he migy from fime o time and at any time go ol of or par
with such possession.
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Mo Hability

Neither the Bank nor any Recelver shall in any circumstances {either by reason of any entry
into or taking of possession of any such propery & for any other reason and whether as
morgages in possesslon of on any other basis) be fiable to sccount to the Chargor for
anything except its or his actusl receipts or be lable to the Chargor for any logés or damage

arising from any realisation of the property charged under this Debenture or from any act,

default or crmission in relation therels,
PAYMENTS

Mo zet-olf or withholding

Al sums payable by the Chargor under this Debenture shall be paid to the Bank n full

without @ty seldlf, condiion or counterclaim whatzosver and friée and clear of any
daduction or withholding whatsoever save only as may be reduired by law which ig binding
o it

Grostap

i any deduction or withholding is reguired by faw in respect of ady payment due from the
Charger under this Debenture, the relevant sum payable by the Chargor shall be increased
so that, after making the minimum deduction or withholding so required, the. Chargor shall
pay o the Bank and the Bank shall receive and be entitted o refain on the due dale for
paymeni a net sum at least equal to the sum which it would have received had no such
deduction or withholding been required to be made.

POWER OF ATTORNEY

Power of Attorney

The Chargor by way of security hereby irevocably appoints each of the Bank, any porson
appointed by the Bank and any Receiver jointly and also severally, to be its attorney in its
name and on its behalf.

14,11 to execute and complele any dotuments or instruments and fo do a8 acls and
things which the Bank or such Receiver may require for perfecting the fitle of the
Bank to the Security Assets or for vesting the same in the Bank, its nominees or
any purchaser;

14.1.2 to sign, execuls, seal and deliver and otherwise perfect any further security
document referred to i Clause 19 {Furfher Assurance), and

1413  otherwise generally to sign, seal, execule and deliver all deads, assurances,
agreements and documents and to do all acts and things which may be required
far the full exercise of alf or any of the powers conferred on the Bank or a
Receiver under this Debenture or which may be deemed expedient by the Bank
or-a Receiver in connection with any disposition, realisation or gelting in by the
Bank or such Receiver of the Security Assels or any part thereof or in connection
with any other exercise of any power under this Debenture,
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Ratification

The Chargor hereby ratifies and confirms and agrees to ratify and confirm whatever any
such altorney shall reasonably do in the exercise or purporied exercize of all or any of the

powers, suthorities and discretions referred to-in this Clavse 14 {Power of Alforney).

GENERAL INDEMMITY

The Chargor hereby undertakes to indemnify and keep indemmnified the Bank, éhy Receiver

and any altomey, agent or other person appointed by the Bank under this Debentirre and the

Barik's and any Recelver's officers and employess (each an "indemnified Party") in respect
of 8l cosls, loases, actions, claims, expenses, demands or liabilites whather in confeact, ot
or dtherwise and whether arising at common law, in egully or by stalite which may be
incurred by, or made agalist, any of the Indeminified Parties {or by or against any manager,

agent, officer or employee for whose liability, act or omission any of them may be

answarable) af any tinve relating 1o or arlging directly or indirectly out of or as & consequense
of:

15.4.4 anything done or omitted in the exercise or purporied exercise of the powers
contained in this Debenture; or

18.4.2 any breach by the Chargor of any of its obligations under this Debenture; or

15:1.3 an Envirenmental Claim made or asserted against an Indemnified Parly which
woitld not have arisen ¥ this Debenture had not been excouled and which was
not caused by the gross negligence. or wilful default of the refevant indemnified
Party.

CURRENCY CONVERSBION AND INDEMNITY

Conversion of currency

For the purpose of or pending the discharge of any of the monies and liabilifies secured by

this Debenture, the Bank may convert any monies received, recovered or realised by the
Bank under this Debenfure {intluding the procesds of any pravious conversion} fromy their
exjsting currency into such other currency as the Bank migy think fit and any such convarsion
shall be effected at the Bank's then prevailing spot selling rate of exchange for such other
sarrency against the existing currency.

Currency ndemndty

As a separate and independent obligation, the Chargor agrees lo indemnify and hold
harmisss the Bank against any shortfall befween any amount receiied or recovered by it in
respect of any payrient dise under this Debenture and converted in accordance with Clause

18.1 {Conversion of currency) into the currency in which such amount was payable and the
amount in such cormency which wes due and payable to the Bank under this Debenfure,

MNEW ACCOUNTS

If the Bark shall at any time receive actual or constructive notice of any charge or other

interast affecting any part of the properiy charged under this Debenture then the Bank may
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open a new account or accounts for the Chargor and i the Bank doss not do so then the
Bank shall be treated as if # had in fact done so afthe time when it recelved or was desmed
to receive notice and as from that ime-all payments made by the Chargor o the Bank shall
be credited or ireated as having been credited to the new account and shall not operate to
reduce the amount secured by this Debenture at the time when the Bank received or was

-deemaid to have received such nolice.

PRIOR CHARGES
Redemption of prior security

i there is any Encumbrance over any of the property charged by this Debenture which ranks
in priority to this Debenture and any proceedings or steps are taken to exercise or enforce
any powers or remedies conferred by such prior Encombrance the Bank or any Receiver
appointed under this Debenture. in respect of such propey may redeem such prior
Encumbrance or procure its fransfer to itselfl and may settle-and pass the accounts of any
price mortgages, chamges or encurmbrancer,

Extension of powers and rights

Any account so setfied and passed shall be conclusive and binding on the Chargor-and all
the principal, interest, custs, charges and expenses of and incidental to such redemption ar
transfer shall be secured on the property charged by this Debenture and all the powers
conferred by any prior Encumbrance upon the engumbrancer or any receiver thareunder
shall be exercisable by. the Bank or a Receiver in ke manner as if the same were axprassly
included in this. Debenture.

FURTHER ASSURANCE

Further assurance

The Chargor shall at its own cost whenever requested by the Bank imimediately execute and
sign alf such Encumbrances, deeds, documenis and assurances and do all such things as

the Bank may require for the purpose of perfecting or more sffectively providing securily to
the Bank for the payment and discharge of the Secursd Obligations or io facilitale the
realisalion of the Secwrily Assels or the exercize of any rights vested in the Bank or any
Beceiver,

Cerfain docurmentary reguirements

Such further Encumbrances, deeds, documents and agsurances shall be prepared by ar on
bahalf of the Bank at the expense of the Chargor and shall contain {a) an immediate power
of sale without riotice, (b) a dause excluding section 93 of the Law of Property Act 1925 and
the restictions contained in ssction 103 of the Law of Property Act 1925 and {c) such other
clauses for the benefit of the Bank as the Bank may require.
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SET-OFF
Set-off

The Chargor hereby agrees that the Bank may at any time without notice, notwithstanding
any sattlemant of actount or other makter whstsoeved, combiine or consolidate all or any of
s ther existing accounts wheresosver situate (including actounts in the name of the Bank
or of thie Chargor jointly with others), whether such accounts are current, deposit, loan or of
any other nature whatsoever, whether they are subject to notice or not and whather they are
denominated in steding or in any other currency, and set-off or iransfer any sum standing to
the credit of any oné or more such accounts in or towards satisfaction of the Secured
Dbliations which, to the vt not then payeble, shall sutomatically becoms payable fo the
enttant necessary 1o effect such set-off.

Purchiases of currencles

For the purpose of this Clause 20 (Selaff), the Chargor authorises the. Bank o purchase

with. the moneys standinig to the credlt of such accounts such other currencies a8 may be
nisessary Woefféat such applications,

COSTS AND EXPENSES
Costs and sxponses

211 All costs, charges and expenses (together with any Value Added Tax thereon}
incurred by the Bank in relation to Debenture or the Becured Dbligations including
for the avoidance of doubt alf amounts the Bank may from time & Hime require to
compensate it for Bsinternal management snd adminisirative costs and expenses
ard also all costs, charges and expenses incurred by the Bank in conneclion with
the preservation or enforcement or altemplad enforcement of the Bank's righls
under this Debenture shall be relmbursed by the Chargor fo the Bank on demand
on e Tull indemnily basls and, untl so relmbursed, shall carry interest In
accordance with the provisions set out in Clause 2.2 {Inleresl} from the date of
payment to the date of relmbursement and be secured on the property charged by
this Debenfure.

21.1.2 A cerificate signed by the Bank as o the amount of such costs and expenses
shalf be conclusive and binding upon the Chargor.

Enforcement etc,

The Bank and every Receiver altorney or ofher-person appointed by the Bank under this
Debenture and their respéctive employees shall be enlitled fo be indemnified on a full
indemnity basis out of the property charged by this Debenture in respect of all liablities and
expenses incurrad by any of them in or directly or indirectly as a result of the exercise or
purported exercise of any of the powers, authorities or discretions vested in them under this
Debenture and against all actions, proceedings, losses, costs, claims and demands in
his Debenture and the Bank and any such Receiver may retain and pay all sums in respect
of the same out of the monjes received under the powers conferred by this Debenture,
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MISCELLANEOQUS
Time, Indulgence and other matters

Tt Bark may without discharging or in any way sffecting the sscurily created by this
Debenture or any refmedy of the Bank grant time or other indulgence or abstain from
exercising or enforcing any remedias, securities, guarantees or other rights which it may now
or in the future have from or against the Chargor and may make any armangement, variation
or release with any person or persons without prejudice either fo this Debeniure or the
liability of the Chargor for the mionies and lisbilities secured by this Debenture.

Sevarability

Each of the provisions in this Debenture shall be severable and distingt from one anolbher
and if ab any time any one or more of such provisions is or becomes or s declared null and
wold, frvalid, Hlegal of unenforceable In any respect under any faw or olheraias howsosver
the validity, feaallty and enforceability of the remalning provisions hareol shall nol-In any way
be affected of impaired thersky.

Remadiss cumulstive

Mo faiture or delay on the part of the Bank o exercise any power, right or remedy shall
oparate as a waiver thereof nor shall any single or any partial exerciss or waiver of any
powser, tight or remedy preciude its further exercize or the overcise of any other power, right
or rarady.

Mo walver

Mo delay or omission onthe part of the Bank in exercising any right or remedy under this
Debenture shall impair that rght or remedy or operate a3 or be laken o be awalver of Enor
shall any single, pariial or defective swercise of any such right or remedy preciude any other
or further exercise under this Debenture of that or any olher taht or remedy.

Statutory references

Any reference in this Debenture to any statute or any section of any statute shall be deemed
to include reference to apy statutory modification or re-enactment thereof for the fime being
in force.

Mo liability as morigagee In possession

Neither the Bank nor any Receiver shall be liable fo account as morigagee in possession in
respact of all or any of the Security Assets or be liable for any loss upon realisation or for any
neglect or default of any nature whatsosver for which a morigagee may be fiable as such,

Recovery of Debis

Meither the Bank nor any Recelver shall have any liability or responsibility of any kind to the
Chargor arising out of the exercise or non-exercise of the right to enforce recovery of the
Debis or shall be obliged to make ahy enguiry as to the sufficlency of any sums recelved in
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raspect of any Debls or io make any claims or take any other action to collect or enforce the
same.

Stamp taxes

The Chargor shall pay all stamp, documentary, registrafion or other duties {incleding any
duties payable by or assessed on the Bank} imposed on or in conmection with this
Deberiturs,

Value Added Tax

22.8.1 All fees, cosls and expenses payable under or pursuant to this Debenture shall
be paid logether with an amount egual to any value added tax payable by the
Bank in respect of the same to the extent that the Bank shall have certified (such
certificale to be binding and conclusive on the Chargor) 1o the Chargor that it s
not entithed fo oredit for sich value added tax s inpul tax,

2282  Any value added tax chargeable in respect of any services supplied by the Bank

under this Debentura shall, on delivery of a value added tax invoice, be pald In
additionto-any surm agreed to be paid under this Debenburs,

Continuing securlty, etc.
This Debenture and the obligations of the Chargor under this Debenture shall

22.10.1  secure the ullimate balance from time to time owing to the Bank in respect of the
Securad Obligations and shall be a continuing security notwithstanding any
intermediate payment, partial settiement or other malter whatsoever;

22102 he in addition to, and not prejudice or affect, any present or fulure Collateral
Instrument, Encumbrance, right or remedy heid by or availabie fo the Bank;

22103 nof mierge with or be in any way prejudiced or affectsd by the existence of any
such Collateral Instruments, Encumbrances, righls or remedies or by the same
being or becoming wholly or in part void, voidable or unenforceable on any
ground whatsosver or by the Bank dealing with, exchanging, releasing, varying or
failing to perfect or enforce any of the same, or giving time for payment or
indulgence or compounding with any other person lisble; and

22164  not in any way be prejudiced or affected by any amendment or supplement to, or
nowation of, any of the Facility Documents.

Lizbility unconditional

The obligations of the Chargor under this Debenture and the security created or granted
under this Debenture will not be affected by an act, omission, matter or thing which, but for
this Clause 2211 (Liabilty vncondifionall, would reduce, release or prejudice any of its
obligations under this Debenture andlor any of the securily created or granted under this
Debenture (without imitation and whether or not Known o it or the Bank) including:




22.12

2213

31

22,10 any time, walver or consent granted 1o, or composition with, the Changor or other
DErson,

22112 the release of the Chargor or any other person dnder the terms of any
composition o arangement with any creditor of the Chargor or such other
pErsen,

22.11.3  the feking, varation, compramise, axchangs, renewal or releass of, or refusst or
neglect to perfect, take up or enforce, any rights agsinst, or securily over assels
of, the Chargor or olher persch or any non-presentation o hon-obiservance of
any formality or other réguitement in respect of any instrument or any fallure to
risgfise the full value of any security;

2274 any Incapacity or lack of power, authority or legal personglty of o digsolition or

change in the members or status of the Chargor of any other persan;

22108 any amendment, oovation, supplement, extension (whelber of mabarily. or

ofherwize) or réstetlement (n each case, howsver fundamental and of whatsoever
naturs} or replacement of & Faciiity Document or any other docurmeit or sectify;

FEHE any unanforceability, Megallly or invalidity of any obligation of any person under

any Facility Document of any other document oF sacurity;

2217 where the seowily created or purported {0 be created by the this Debenture
securds the Chargor's obligations and Babilties as a guaranior andfor an
indemnitor any act or omission which would not have discharged or affected the
liability of the Chargor had the Chargor been a principal deblor in regpect of those
ohligations and liabilities instead of guarantor or indeminitor oF by anything done
or omitted by any person which but for this provision might operate to exonerate
or discharge the Chargor or otherwise reduce or extinguish the Chargor's lability
under this Debanlure; or

22.11.8  any insobenoy or similar proceedings,

Collatera] Instesments

The Bapk shall not be obliged to make any claim or demand on the Chargor or-any other
person liable or to resort to any Collateral Instrument or other means of payment befors

srforcing this Dabenture and no action taken or omitted in connection with any such
Collateral Instriment or other means of payment shall discharge. reduce, prejudice or affect

the liability of the Chargor. The Bank shall not be obliged to account for any money or other

property received or recovered in consequence of any enforcement or realisation of any
such Colisters! Instrument or other means of payment.

Suspense accounts

Any money received pursuant to the realisalion of any security created pursuant to this

Debenture (whether before or after any Incapacily of the Chargor of any other person lable)
may be placed to the credit of an interest-bearing suspense account with a view o
praserving the rights of the Bank fo prove for the whole of iz respective claims against the
Chargor or any other person liable or may be applied in or fowards safisfaction of the
Secured Obligations.
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Settlements conditional

Any release, discharge or setliement belwean the Chargor and the Bank shall be conditional
upon mo right, security, disposition or payment to the Bank by the Chargor or any other
person being void, set aside or ordered to be refunded pursuant to any enactment or law
refating to breach of duty of any person, bankruptcy, liquidation, administration, the
protaction of creditors or insoivency or for any other reason whatsoever and i such condition
i& not fulfifed the Bank shall be entitied o enforce this Debenture s If such release,
discharge or seftliement had not oocurred and any such payment had not bean mads,

Chargor bound

The Chargor agrees fo be bound by this Debenture notwithstanding that any person
intended io execule or to be bound by this Debenture may not do so of miay not be
effectually bound and notwithstanding that any guerantess or charges contained in this
Debenture may be terminated or released or may be or become invalid or unenfarceable

against the Chargot whether o not the deficiency s Knoivn to the Bank,

Statutory powers of leasing

Dwring the continuance of this securily the statutory and any other powers of leasing, letting,
entering into agreements for leases or leflings and accepling or agreeing o accept
surreriders of leases or fenancies shall not be exercisable by the Chargor in refation t the
Security Assats or any part theraof,

Section 93, LPA

Section 83 Law of Property Act 1825 shall not apply to the securily created by this
Debentire or to any security given 1o the Bank pursuant to this Debenture.

Reorganisation

This Debenture shall remain binding on the Chargor notwithstanding. any change in the
constitution of the Bank or iis ebsorption in, or amalgamation with, or the acquisition of all or
part of its underisking by, any other person, or any reconsiruction or reonganisation of any
kind, The security granted by this Debenture shall remain valid and effective in all respects
in favour of the Bank and any assignes, ransferse or other successor in fitle of the Bank in
tha sarme ranner 25 iFsuch assignee, fransferas or other successor in tile had been named
I this Debenture as o parly Instead of, or In addition to the Bank.

Unfettered discrefion

Any fighility or power which may be exercized or any delermination which may be made
urider this Diebenture by the Bank may be exercised or made in its absolute and unfeltered
discretion and it shall not be obliged to give reasons therafor.

an interest in land shall be deemed to be incorporated in this Debenture to the extent
required for any purported disposition of the Security Assets contained in this Debenture o
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constitule a valid disposition In accordance with section 2{1) of the Law of Propery
{Miscellaneous Provisions) Act 1988,

Delagation of powers

The Bark shall be entitled, at any time and as often as may be expadient, to delagate all or
any of the powers and discretions vested in it by this Debenture in such manner, upon such
terms, and to such person as the Bank in s absolule discrelion may think il and such
person shall have the same rights and obligations as it would have had ¥ such parsoh had
been a parly to the Fagility Docwments in place of the Bank,

ASSIGNMENTS AND TRANSFERS

Bank's right 1o transfer

2311 The Bank may at any time (and without notice or consent) assign or fransfer the

person and the exprassion "the Bank™ shall include ds successors and assigns,

2312 The Bank shall be entitled 1o discloze any nformation to any actual or prospaciive
assignes, suscessor or particibant.

Chargor miay not transfer

The Chargor may nol assign or transfer the benahl o burden of this Debenturg or all orany
of its rights under this Debanturs without the prior weillen consent of the Bank,

Recelvars glo.

Ary sppointiment o removel of & Receiver under Clause 8 (Recelvers) and any consenls
undher this Debenturs may be made or ghven in wiiting sioned or sealed by any successors or
assigns of the Bank and accordingly the Chamor hereby hrevocably appoints esch
successor and aseign of the Bank to be its atformey in the termis and for the purposes set out
in Clause 14 (Power of Atformey),

NOTICES

24.1.4 Any demand or notice under this Debenture shall be in wriling signed by an

officer, manager of agent of the Bank and {without prejudice to-any other effective
means of serving. ) may be served on the Chargor personally or by post and
either by delivering i fo the Chargor or any officer of the Chargor st any place or
by despaiching # addressed to the Chargor at the address staled in this
decument {or such other address as may fram time to tme be nodified by the
Chargor to the Bank for this purpose) or the Chargods current registered office or
the place of business or adidress last known to the Bank. Any such demand or
notice delivered personally shall be deemed to have been received immediately
upon delivery.

24,12 if such demand or notice is sent by post it shall be deemed fo have been received
on the day following the day on which it was posted and shall be effective
nofwithstanding that it was not in fact delivered or was retumed undeslivered, If
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sent by facsimile & shall be deemed to have been received [whether or not
actually received) at the time of dispatch.

COUNTERPANTS

25.1.1

2612

2513

26.1.4

This Debenture may be executed in any number of counterparts (manually or by
facsimile} and by different parties hereto in separate counferparts, each of which
when so executed shall be deemed to be an original and all which when faken
fogether shall constitude one and the same nstrument,

In the case of a virtlual closingfsigning, each party shall circulate to fts lawyers or
the lawyars co-ordinating the dlosing (as agreed) an electronic copy of the final
exwgcution version of this Debenture together with an slsctronic copy of the
execution page signed by that parly with the originals to follow a5 agread.

Where this Debenture is to be exaculed as a daed, the parties shall stipulate in
any emal sent pursuant o Clause 25.1.2 above, when delivery of their respective
counterpart is or shall be deemed to take place.

One-or mdre additional originals of this Debenture may be created by printing off
the final version of this Debenture and attathing it to the electronic copy of the
sigred execution pags or the "wel Ink" sxecution page as the case may be.

THIRD PARTIES

A person who i3 not a parly to this Debenture miay niot enforce any of its terms under The

‘Contracts (Rights of Third Parties) Act 1999,

Governing law

This Debantura and any noh-contractual obiligations ardsing out of or in connection with it are
govarnad by English law,

Jurisdiction of English courls

i

2722

2723

The courts. of England have exclusive jurisdiction to selife any dispute anising out
of or in conneclion with this Debenture (hcluding a dispite relating fo the
existence, validity or lermination of this Debenture or any non-contrachual
obligation arising ot of or in connection with this. Dabenture) {a "Dispute”.

The Chargor agrees that the couris of England are the most appropriate and
convenient courls o selile Disputes and accordingly # will nol argue to the
contrary.

This Clause 27.2 {(Jurisdicfion of English courts) is for the banefit of the Bank
anly. As a resull, the Bank shall not be prevented from faking proceedings
ralating toa Dispute in any other courts with jurisdiction. To the exfent allowed by
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I WITNESS WHEREOF this Debenture has been sxecuted and delivered as a deed by the parties
harete on the date stated at the beginning of this Debardure,
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SCHEDLULE 1
REAL ESTATE

PNTEMTIONALLY LEFT BLANK]
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5CHEDULE 2
PLANT, MACHINERY AND EQUIPMENT

INTENTIONALLY LEFT BLAMK]
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SCHEDULE 3
INTELLECTUAL PROPERTY RIGHTS

[INTENTIONALLY LEFT BLANK]
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EXECUTION

EXECUTED and DELIVERED as a DEED by
CLAY OFFICE PROPERTIES LIMITED

Director

Jipy o e,

Full Namet ;

Full Name: Fre Ul CA2RALE

Witneas only:

Addréas]

Qecupation: T F




EXECUTION VERSION

The Bank

EXECUTED and DELIVERED by
INVESTEC BANK PLC

acting by its duly appointed authorised signatories
under a power of attorney dated 20 May 2019 as
fitlowrs:

S Signg&,;;‘

i the ;:%ms»amﬁﬁ%: o - In the presence of:

NBECINA WA OV ANGE LA HIHAAOVA

Witness Mame: Witvess Name:

» ~ INVESTEC BANK plc | NVESTEC BANK ple
Witness Address: 30 GRESHAM STREE Pitness Addmgszggvg g g gg ‘5\?%«?5 g’ ET

LONDON 30 GRES
EC2V 7QP EC2V 70P

IMPORTANCE NOTICE - WE RECOMMEND THAT YOU CONSULT YOUR SOLICITOR OR
OTHER INDEPENDENT LEGAL ADVISER BEFORE EXECUTING THIS DOCUMENT

BRIMIT




