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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2463540

Charge code: 0246 3540 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 14th January 2021 and created by H. PEEL & SONS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 20th January 2021 .

Given at Companies House, Cardiff on 21st January 2021

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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" PARTIES

(1) H. PEEL & SONS LIMITED (a private company incorporated and registered in England and |
Wales with company number 02463540) whose registered office is located at Dewlon House,
Cannon Way, Mill Street West, Drewsbury, West Yorkshire, WF13 1XL (Borrower).

| (2) - H PEEL & SONS {(HOLDINGS) LIMITED (a private company incorporated and registered in’

.. England and Wales with company number 08998894) whose registered office is located at
.. Dewlon House, Cannon Way, Mill Street West, Drewsbury, West Yorkshire, WF13 1XL
- {Lender).

BACKGROUND | |
{A) Northern Bear PLC (a public company incorporated and registered in England and Wales with -

company number 05780581} is the uitimate parent company of the group of companies known -
as “the Northern Bear Group” {the Group).

_ (B) . The Lender and the Borrower are subsidiary members of the Group.

{C) The Lender proposes to make available and continue to make available to the Borrower certain
- loans and other advances on a secured basis. '

(D} - The parties have therefore entered into this Debenture for the purposes of evidencing the terms i _
- and conditions on and subject to which the Borrower grant Security to the Lender in support
" of those Secured Liabilities.

' AGREED TERMS
1. Interpretation .

Unless the context otherwise réquires, the definitions and rules of interpretation in this dause
1 apply in this Debenture {and its Background recitals). o

1.1 Definitions:

Administrator = . an administrator a'ppioinwd'to ma@nage”the affairé,'_
B _ business and property of the Borrower pursuant to -
- paragraph 13 of Schedule 3. '

- BookDebts . all present and future book and other debts and
' e ' - monetary claims due or owing to the Borower and the
- benefit of all security, guarantees and other rights of |
.- any nature enjoyed or held by the Borrower in relation
- to any of them.

o 'Borroﬁed Mohey o ' any indebtedness of the Borrower for or in respect of:

-(a) borrowing or raising money (with or without -
security}, including any premium and any -

- capitalised interest on that money; _

(b) . any bond, note, loan stock, debenture,

: - - commercial paper or simifar instrument;

o {c) any acceptances under any acceptance cradit or - _

. bill discounting facility (or dematerialised
C.equivalent) or any note purchase or

- documentary credit facilities; '

{d} ~ monies raised by selling, assigning  or.
- discounting receivables or other financial assets

on terms that recourse may be had to the

Borrower in the event of non-payment of such
recelvables or finandial assets when due;

LeFd



" Business Day

Charged Property -~

Default Interest Rate

" Equipment

Event of Default

. acquired, other than trade cradit that is given in
the ordinary course of trading and which does

. not involve any deferred payment of any
~ amount for more than 60 days;

() any rental or hire charges under any finance

lease (whether for land, machinery, equipment -
or otherwise};
{a) any counter-indemnity obligation in respect of
- any guarantee, bond, indernnity, standby letter
of credit or other instrument issued by a third
party in connection with the Borrower's
performance of a contract;

(h)  any other transaction that has the commercial 3

- effect of borrowing (including any forward sale .
- or purchase agreement and any labilities which -
"~ are not shown as borrowed money on the -

 Borrower's balance sheet because they are '

contingent, conditional or otherwise);

0! any derivative transaction entered into in -

connection with protection against or benefit
_ from fluctuation in any rate or price {and when
calculating the value of any derivative
- transaction, only the mark to market value shall
be taken into account); and

(i) any guarantee, counter-indemnity or other

assurance against financial loss that the

Borrower has given for any Indebtedness of the

type referved to in any other paragraph of this
+ definition incurred by any person.

any day (other than a Saturday, Sunday or public .. -

holiday in England} when banks in the City of London

~are open for non-automated {ransactional business.

all the assets, property and undertaking for the time
being subject to the Security created by this Debenture

' {and references to the Charged Property shall indude

references to any part of it).

all costs, charges, expenses and liabilities of any kind
- {and any value added tax charged on them), including
. costs and damages in connection with litigation,

- professional fees and disbursements. N

5% per annum,. N
all present and future equipment, plant, machinery, .

tools, vehides, fumiture, fittings, installations,
- apparatus and other tangible moveable property for the
time being owned by the Borrower, including any part

of it and all spare parts, replacements, modifications )
and additions,

any of the following events:

{a} the Borrower fails to 'pay'any of. the Secured .
Liabilites when due;

2efr3



------------------------- _ - obligations to the Lender under this Debenture -
............ . {other than as a result of a failure to pay);

-------------- o {e) - any Borrowed Money is not paid when due or .
"""""" R within any originally applicable grace period; -

(d) - any Borrowed Money becomes due and payable :
prior to its stated maturity by reason of an event
~ of defauit however described;

{e)  any commitment for Borrowed Money is
............. o _ o - cancelled or suspended by a creditor of the -
"""""" . . . Bomrower by reason of an event of default

S N L ) . '. . - . . however described;

(A} - any creditor of the Borrower becomes entitied
: _ E  to declare any Borrowed Money due and .
......... e - payable prior to its stated maturity by reason of
' SRR ~ .- an event of default (however described);
(g} - the Borrower stops or suspends payment of any
. of its debts or is unable to, or admits its inability
to, pay its debts as they fall due;

I(h)'_ the value of the Borrower's assets is less than
its liabilities (taking into account contingent and
.. prospective fiabilities};
(i} a moratorium is dedared in respect of any
Indebtedness of the Borrower; -

() any action, proceedings, procedure or step is
. taken for the suspension of payments, a .
moratorium of any Indebtedness, winding up,
dissolution, administration or reorganisation
 {using a voluntary arrangement, scheme of .
. arrangement or otherwise) of the Borrower; '
(k) - any action, proceedings, procedure or step is
taken for the composition, compromise,
assignment or arrangement with any creditor of
: the Borrower;
()  any action, proceedings, procedure or step is
- taken for the appointment of a liquidator,
© - receiver, administrative receiver, administrator, .
compulsory manager or other similar officer in
respect of the Borrower or any of its assets; '

" {m)  the Borrower commences negotiations, or
' o enters into any composition, compromise,
- assignment or arrangament, with one or move
* of its creditors with a view to rescheduling any -
of its Indebtedness (because of actual or -
anticipated financial difficulties); '

{n) - any event occurs in relation to the Borrower -
- similar to those set out in paragraphs {i} to (n}
(inclusive) under the laws of any applicable
: jurisdiction; _
{o) a distress, attachment, execution,
expropriation, ~sequestration - or  another
- analogous legal process is levied, enforced or
- sued out on, or against, the Borrower's assels
~ and is not discharged or staved within 14 days;

Iof 23



o Excluded Property

" Financial Cbillaterail'
Financial Collateral Regulations
 Indebtedness

_ Insurance Policies | _
- Intellectual Property .

" Borrowsr becomes enforceable;

Ha) any provision of this Debenture or any -

document under which the Borrowsr owes
obligations to the Lender is or becomes, for any

reason, invalid, unlawfyl, unenforceable,
terminated, disputed or ceases to be effective

or to have full force and effect:

{ry the Borrower repudiates or shows an intention
_to repudiate this Debenture or any document
under which the Borrower owes obligations to
the Lender;

(s) ~ the Borrower ceases, or threatens to cease, to -
 and

{t) ~ any other event ocours {or circumstances exist)
which, in the reasonable opinion of the Lender,

has or is likely to materially and adversely affect

the Borrower’s ability to perform all or any of its -
_ cbligaticns under, or otherwise comply with the
terms of, this Debenture or any document
under which the Borrower owes obligations to
the Lender, '

'a'ny leasehold property held by the Borrower under a

lease which precludes, either absolutely or conditionally
{including requiring the consent of any third party), the

- Borrower from creating any charge over its leasehold
_interest in that property.

shail have the meaning given to that expression in the - :
' Financial Collaterat Regulations. .

the Financial Collateral Arrangements (No. 2)

_ Regulations 2003 {57 2003/3226).
* any obligation to pay or repay money, present or future,

whether actual or contingent, sole or joint and any
guarantee or indemnity of any of those obligations.

the insurance policies referred to in dause 3.1(b).

the Borrower's present and future patents, rights to
inventions, copyright and related rights, trade marks,

. business names and domain names, rights in get-up,

goodwill and the right to sue for passing off, rights in
designs, database rights, rights to use, and protect the
confidentiality of, confidential information (induding -
know-how), and all other intellectual property rights, in

. each case whether registered or unregistered and

including all applications and rights to apply for and be
granted, renewals or extensions of, and rights to claim
priofity from, such rights and all similar or equivalent
rights or forms of protection which subsist or will subsist -

- now of in the future in any part of the world, together

with all fees, royalties and other rights derived from, or

" incidental to, these rights.

o Investments

- all certificated shares, stock, debentures, bonds or other _
. securities or investments (whether or not marketable)

CoaeFr

carry on all or a substantial part of its business; R



------------- _ behalf of the Borrower

Prior Security .7 adebenture dated 17* August 2017 and made between
(1) Clydesdale Bank PLC (trading as both Clydesdale
Bank and Yorkshire Bank) and (2) the Borrower.

Properties o all frechold and leasehold properties (whether
: - registered or unregistered) and all commonhold
. properties, now or at any time after the date of this
- Debenture (and from time to time) owned by the |
Borrower, or in which the Borrower holds an interest -
{and Property means any of them).

Receiver = = a receiver and/or manager of any or all of the Charged
L. Property appointed under paragraph 6 of Schedule 3.
Secured Liabilities = - . all present and future obligations and liabilities of the
. ... Borrower to the Lender, whether actual or contingent
and whether owed jointly or severally, as principal or
surety or In any other capacity and whether or not the
Lender was an original party to the relevant transaction
. and in whatever name or style, together with all interest -~
- {including, default interest) acaruing in respect of those
- obligations or fiabilities.

Security S .. any mortgage, charge (whether fixed or floating, legal
: S or equitable), pledge, lien, hypothecation, assignment
- as security, title retention or any other type of

arrangement that has a similar effect to any of them.

Security Financial  Collateral - shall have the meaning given to that expression in the -
Arrangement _ Financial Coliateral Regulations.

- Security Period S -~ the period starting on the date of this Debenture and
. RN ~ ending on the date on which all the Secured Liabilities -
" have been unconditionally and irrevocably paid and
. discharged in full and no further Secured Liabilities are
' capabie of being outstanding. '

12 Rules of interpretation: .
{a) Areference to; DR : _— o o :
{i a charge or mortgage of any freehold, leasehold or commonhold property

includes:

(1) all buildings and fixtures (induding trade and tenant’s fixtures) which
are situated on that property at any time; and '

(2} the proceeds of the sale of any part of that property; and -
) (3)  the benefit of any covenants for title given, or entered into, by any

predecessor in title of the Borrower in respect of that property, and
- any monies paid or pavable in respect of those covenants;

L e (i) to éhy share, stock, debenture or other security or investment indludes:
o (1) any dividend, interest or other distribution paid or payable in respect
' of that share, stock, debenture or other security or investment;

{2} - any right, money, shares or property accruing, offered or issued at any
~ fme in relation to that share, stock, debenture or other security or
" investment by way of redemption, substitution, exchange, convarsion,
bonus, preference or otherwise, under option rights or otherwise;

T )



(b)
@

o)

BROE

(i) aclause or Schedule is to a clause of, or schedule to, this Debenture and a

- reference to 2 paragraph is to a paragraph of the relevant Schedule:
(v} a party shall include that party's successors, permitted assigns and permitted
. transferees;

{¥). a person shall indude a reference to an individual, firm, company, .

corporation, partnership, unincorporated body of persons, government, state -

or agency of a state or any assoclation, trust, joint venture or consortium
- {whether or not having separate legal personality) and that person's personal
" representatives, successors, permitted assigns and permitted transferees;

(Vi) a regulation includes any regulation, rule, official directive, request or

- guideline (whether or not having the force of law) of any governmental, inter- B
governmental or supranational body, agency, department or regulatory, seif- -
" regulatory or cther authority or organisation; :

o (vii}) = a statute or statutory provision is a reference to it as amended, extended or

re-enacted from time to time; and indudes all subordinate legisiation made
-~ from time to time under that statute or statutory provision;
(viii) - an amendment incdudes a novation, re-enactment, supplement or variation
{and amended shall be construed accordingly);

o {ix) an authorisation inciudes an approval, authorisation, consent, exemption, .

- filing, licence, notarisation, registration and resclution;

| (x)  assets incdudes present and future properties, undertakings, revenues, rights

_ and benefits of every description;

. (xi). - business hours is to the period commencing at 09:00 and ending at 17:30

on a Business Day;

(xii}  continuing, in relation to an Event of Default, means an Event of Default that o B

has not been remedied or waived;

(xiii) = determines or determined means, unless the contrary is indicated, a

~ determination made at the absolute discretion of the person making i;

-~ {(xiv)  one gender shall include a reference to the other genders; _
- {xv}  this Debenture (or any provision of it) or to any other agreement or document

referred to in this Debenture, is a reference to this Debenture, that provision
- or such other agreement or document as amended (in each case, other than
- in breach of its provisions) from Sme to time;

| (xvi} - transactions entered into in the ordinary course of business excludes:

{1 any unprecedented or exceptional transactions;
(2) any transaction entered into in breach of directors’ duties; and

(3} any transaction that may be classified as being a preference or at an
undervalue; and

' (xvu) wrmng or written does not include fax or e-mail.

An obligation on a party not to do something includes an ob!:gatson hot to aliow that
thing to be done.

Any words following the terms including, include, in particular, for example or
any similar expression shall be construed as illustrative and shall not iimit the sense of

. the words, description, definition, phrase or term preceding those terms,

Clause, Schedule and paragraph headings are inserted for convenience only and shall’

 not affect the interpretation of this Debenture.

If the rule against perpetuities applies to any trust created by this Debenture, the

- perpetuity period shall be 125 years (as specified by section 5(1) of the Perpetuities

and Accumulations Act 2009). .
If the Lender considers that an amount paid by the Borrower in respect of the Secured

Lizbilities is capable of being avoided, or otherwise set aside, on the liguidation or -

administration of the Borrower or otherwise, then that amount shall not be considered

" to have been irevocably paid for the purposes of this Debenture.
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____________________ {(g)  Paragraph 14 of Schedule Bl of the Insolvency Act 1986 (as inserted by section 248

--------- . of, and Schedule 16 to, the Enterprise Act 2002) applies to the floating charge created
. by this Debenture.

. {h) ~ The Schedules form part of this Debenture and shall have effect as if set out in full in - |
the body of this Debenture, Any reference to this Debenture includes the Schedules.

(i) - This Debenture shall be binding on, and enure to the benefit of, the parties to this -
- Debenture and their respective personal representatives, successors and permitted

- assigns.
_ - §)] ; Wo:!s in the singular shall include the plural and in the plural shall include the singular.
- 2. . Covenant to pay
. Levenant fo pay _ _ o e _ _ . N
2.1 The Borrower shall, on demand, bay té the Lender and discharge the Secured Liabilities when _
they become due. '

2.2 The Borrower covenants with the Lender to pay interest on any amounts due under clause 2.1 -
from day to day until full discharge (whether before or after judgment, liquidation, winding-up =
- or administration of the Borrower) at the Default Interest Rate, provided that, in the case of
- any cost or expense, such interest shail accrue and be pavable as from the date on which the
" relevant cost or expense arose without the necessity for any demand being made for payment. .

3. Grantof security

34 As a continuing security for the nayment and dlscharge of the Secured I.Jabalstses the Borrower o
with full title guarantee (but subiect always to the Prior Security):
{a) charges to the Lender, by way of fixed charge:
' {i} all Properties; ' o
{ii) all present and future interests of the Borrower not effectwely mortgaged or
charged under the preceding provisions of this clause 3 in, or over, freehoid or
: .. leasehold property;
(it} all present and future rights, licences, guarantees, rents, deposits, contracts,
- covenamts and warranties relating to the Properties: _
{iv) . all licences, consents and authorisations {statutory or otherwise) held or
- required in connection with the Borrower’s business or the use of any Charged
Property, and all rights in connection with them;
(v} . all present and future goodwill and uncalled capital for the time being of the |
- o Borrower; :
{vi} . all the Equipment;
{vil} = all the Intellectusl Property;
(viii} . ali the Book Debts; and '
. {ix) all the Investments; ' ' ' R
- (b)  assigns to the Lender, by way of fixed mortgage, all its nghm in any pe!uc:es of
' - insurance or assurance present or future (incuding, any insurances relating to the
R - Properties or the Equipment); and
{e) charges to the Lender, by way of floating charge, all the assets, property, rights and -
: - undertaking of the Borrower wherever located both present and future (i) other than
assets effectively charged by was way of standard security or by way of legal mortgage
or fixed charge or assigned pursuant to clause 3.1{a) to 3.1(c} indlusive but (ii)
including {whether or not so effectively charged) all of its assets and undertsking
situated in Scotiand or governed by Scottish law.
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32  The Iaga! mortgages and fixed charges created by clause 3.1 shall not apply to Excluded
Property for so long as any relevant consent or waiver of prohibition has not been cbtained,

- but:
~ {a) for each Excluded Property, the Borrower undertakes to: _
' - apply for the relevant consent or waiver of prohibition or conditions within five
Business Days of the date of this Debenture and to use its best endeavours to
. obtain that consent or waiver of prohibition as soon as possible:
{ii) keep the Lender informed of its progress in obtaining such consent or waiver:
© o and
(i) - immediately on receipt of such consent or waiver, provide the Lender with a
N - copy; and _
(b} . - immediately on receipt of the relevant waiver or consent, the relevant formerly

- Excluded Property shall stand charged to the Lender under clause 3.1. If required by
the Lender at any time following receipt of that waiver or consent, the Borrower shall
execute a valid fixed charge in such form as the Lender requires.

_ Automatic conversion of floating charge

33 The floating charge created by clause 3.1{c) shall automatically and imﬁaediétei? (withodt
notice) be converted into a fixed charge over the relevant Charged Property if:

. {a) at any time on or following the date of this Debenture the Borrower:

(i) creates, or attempts to creats, a Security without the prior written consent of
the Lender, or any trust in favour of another person, over all or any part of the
S ' .- Charged Property; or
S iy o disposes, or attempts to dispose of, all or any part of the Charged Property
. " {other than property that is anly subject to the floating charge while it remains
uncrystallised which property may be disposed of in the ordinary course of
businass); or

L) | a receiver is appointed over all or any of the Charged Property that is subject to the
o - - flcating charge; or
{c)  any person levies {or attempts to levy) any distress, attachment, execution or other -
- - process against alf or any part of the Charged Property; or '

{d)  the Lender receives notice of the appointment of, or a proposal or an intention to -
appoint an administrator of the Borrower, '

34 The Lender may, at any time whllst an Event of Default is conunumg, by wntten notice to the'
Borrower, convert the floating charge created under this Debenture into a fixed charge as
regards any part of the Charged Property speaﬁed by the Lender in that notice.

35 Any asset acqu:red by the Borrower after any crysta!issatson of the floating charge created
under this Debenture which, but for such crystallisation, would be subject to a floating charge
shall (unless the Lender confirms in writing to the contrary) be charged to the Lender by way
of first fixed charge.

4. L;ahshty of the Bormwer

- 4.1 The Borrower's Igab:!ity under th:s Debenture in resmct of any of the Secured Liabilities shall : 3
not be discharged, prejudiced or affected by:

{a} any security, guarantee, indemnity, remedy or other right held by, or available to, the -~ -
Lender being or becoming wholly or partially illegal, void or unenforceable on any
ground; or .
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---------- () the Lender renewing, determining, varying or increasing any facility or other
''''''''''''''''''' - transaction in any manner or concurring in, accepting or varying any compromise,
- arrangement or seftiement or omitting to dlaim or enforce payment from any other
: persen; or _
(e} any other act or omission which but for this clause 4.1 might have discharged or .
. otherwise prejudiced or affected the liability of the Borrower.

b A i

4.2 The Borrower waives any right it may have to require the Lender to enforce any setuﬁty or
other right or claim any payment from or otherwise proceed against any other person before
enforcing this Debenture against the Borrower.,

5. Covenants | |
The Borrower covenants with the Lender in the terms set out in Schedule 1.
6. Powers of the Lender

" The Lender shall have the powers set out in Schedule 2. .
7. . Enforcement
: .Enféftemen_i;even&s _ e _ R
7.1 The security constituted by this Debenture shall be immediately enforceable in any of the
circumstances set out in paragraph 1 of Schedule 3. The parties to this Debenture agree that
the provisions of Schedule 3 shall apply to this Debenture and shall be binding between them.

the obligations of the Bomower hereunder constitute a Security Financial Collateral
. Arrangement, the Lender shall have the right, at any time after the security constituted this =
- Debenture has become enforceable, to appropriate all or any of that Charged Property in or -+ -
. towards the payment and/for discharge of the Secured Liabilities in such order as the Lender in
. its absolute discretion may from time to time determine. The value of any Charged Property L
' appropriated in accordance with this clause shall be the price of that Charged Property at the
time the right of appropriation is exercised as listed on any recognised market index, or
determined by such other method as the Lender may select (induding independent valuation).
" The Borrower agrees that the methods of valuation provided for in this clause are cormercially
reasonable for the purposes of the Finandal Collateral Regulations. :

) 8.  Costsand indemnity

81 The Borrower shall, within five Business Days of demand pay te.a,',.or reimburse, the Lender and
any Receiver, on a full indemnity basis, all Costs incurred by the Lender andfor any Receiver in R
-~ ralation to:
(@ this Debenture or the Charged Property; L
(b} protecting, perfecting, preserving or enforcing (or attempting to do so) any of the
o ~ - Lender’s or Receiver's rights under this Debenture; or
~.{e} - suing for, or recovering, any of the Secured Liabilities, _ .
{induding, the Costs of any proceedings in relation to this Debenture or the Secured Liabilities), .
. together with interest on any amount due under dause 8.1(b) and clause 8.1(c) at the Default
- Interest Rate,
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. .. Lndemgfg.' ..........................................................................

a full indemnity basis out of the Charged Property in respect of all actions, liabillties and Costs -
incurred or suffered in or as a result of:

{a) the exercise, or purported exercise, of any of the powers, authorities or discretions
vasted in them under this Debanture; '

~(b)  any matter or thing done, or omitted to be done, in relation to the Charged Property -
' urder those powers; or -

{c) | any default or delay by the Borrower in performing any of its obligations under this
_ ' - Debenture.
9. ' Release _ _ o R
Subject to clause 18.3, on the expiry of the Security Period (but not othehvis'e)'the Lender
. shall, at the request and cost of the Borrower, take whatever action is necessary to release the
Charged Property from the security constituted by this Debenture.

10. . Assignment and transfer

| Assignment by Lender REEEETR, _
10,1 At any time, without the consent of the Borrower, the Lender may assign or transfer any or all
of its rights and obligations under this Debenture. .
'10.2  The Lender may disclose to any actual or proposed assignee or transferee any information in

its possession that relates to the Borrower, the Secured Assets and this Debenture that the -
- Lender considers appropriate.

The Borrower may not assign any of its rights, or transfer any of #s rights or obligations, under
this Debenture.
11, - Further assurance o - . _
The Borrower, at its own cost, shall prepare and execute such further legal or other mortgages,
charges or transfers (containing a power of sale and such other provisions as the Lender may
~reasonably require) in favour of the Lender as the Lender, in its absolute discretion, requires .
from time to time over all or any part of the Charged Property and give all notices, orders and

- directions which the Lender may require in its absolute discretion for perfecting, protecting or .
. facilitating the realisation of its security over the Charged Property.

12.  Power of attorney
Lower of 3ltorney

L1321 By way of security, the Borro’wer irrevbcably appoints the Lender and every Receiver sépérate!y,
to be the attorney of the Borrower and, in its name, on its behalf and as its act and deed, to -
execute any documents and do any acts and things which:
(8} the Borrower is required to exearte and do under this Debenture, (induding, the
B execution of any document required by the Lender under clause 11); and
(b} - any attorney may deem proper or desirable in exercising any of the powers, authorities :
. o and discretions conferred by this Debenture or by law on the Lender or any Receiver, o
' Ratification of acts of attorney
. 12.2  The Borrower ratifies and confirms, and agrees to ratify and confirm, anything which any of its

attorneys may do in the proper and lawful exercise or purported exercise of all or any of the
powers, authorities and discretions referred to in clause 12,1, -
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liability of the Lender to the Borrower, whether aither liability is present or future, liquidated or —~
unliquidated, and whether or not either liability arises under this Debenture, If the liabilities to
. be set off are expressed in different currencies, the Lender may convert either liability at a
- market rate of exchange for the purpose of set-off. Any exercise by the Lender of its rights
* under this clause 13 shall not limit or affect any other rights or remedies available to it under
this Debenture or otherwise.

. Nogbligation to =ML

132 The Lender is not obliged to exerdise its rights under clause 13.1. If. however, it does exercise
those rights it must promptly notify the Borrower of the set-off that has been made.

14.  Amendments, waivers and consents

14.1  No amendment of this Debenture shall be effective unless it is in writing and signed by, oron
_ behalf of, each party (or its authorised representative).
- Waivers and consents

- 142 A waiver of any right or remedy under this Debenture or by law, or any consent given under -
' this Debenture, is only effective if given in writing by the waiving or consenting party and shall
- not be deemed a waiver of any other breach or default. It only applies in the circumstances for
- which it is given and shall not prevent the party giving it from subsequently relying on the
- relevant provision. '

14.3  Afailure or delay by a party to exercise any right or remedy provided under this Debenture or
by law shall not constitute a waiver of that or any other right or remedy, prevent or restrict any
further exercise of that or any other right or remedy or constitute an election to affirm this
Debenture. No single or partial exercise of any right or remedy provided under this Debenture

- or by law shall prevent or restrict the further exercise of that or any other right or remedy. No
- election to affirm this Debenture by the Lender shall be effective unless it is in writing.

: .Rig!:rzzs and remedies
144  The rights and remedies provided under this Debenture are cumulative and are in addition to,
and not exclusive of, any rights and remedies provided by law.
15, - Severance

If any provision (or part of a provision) of this Debenture is or becomes invalid, filegal or -
unenforceable, it shall be deemed modified to the minimum extent necessary to make it valid,
 legal and enforceable. If such modification is not possible, the relevant provision {or part of a
. provision} shall be deemed deleted. Any modification to or deletion of a provision {or partof 3
provision} under this clause shall not affect the legality, validity and enforceability of the rest
- of this Debenture.

16 . Counterparts | -
- 16.1 - This Debenture may be exécuted in any number of colnterparts, each of which when executed -
and delivered shall constitute a duplicate original, but all the counterparts shall together
- constitute one deed.

B ) 16.2  No counterpart shall be effective until each party has executed and delivered at least one -~
- counterpart. '

17, Third party rights S . o
 Except as expressly provided elsewhere in this Debenture a person who is not a party to this©
Debenture shall not have any rights under the Contracts (Rights of Third Parties) Act 1999 to -
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......... remedy of a third party which exists, or is available, apart from that Act.
18. - Further provisions

----------- enforce, or enjoy the benefit of, any term of this Debenture, This does not affect any right or

. Independent security

181 This Debenture shall be in addition to, and independent of, every other security or quarantee
' which the Lender may hold for any of the Secured Liabilities at any time. No prior security held
by the Lender over the whole or any part of the Charged Property shall merge in the security

created by this Debenture.

| Continuing security _ _

" 18.2  This Debenture shail remain in full force and effect as a continuing security for the Secured
Liabilities, despite any settlement of account or intermediate payment or other matter or thing,
uniless and until the Lender discharges this Debenture in writing.

Any release, discharge or settlement between the Borrower and the Lender shall be deemed

conditional on no payment or security received by the Lender in respect of the Secured

Liabilities being avoided, reduced or ordered to be refunded pursuant to any law relating to -
. insolvency, bankruptcy, winding-up, administration, receivership or otherwise. Despite any
such release, discharge or settiement:

" {a) the Lender or its nominee may retain this Debenture and the security created by or
pursuant to it, including all certificates and documents relating to the whole or any part .
of the Charged Property, for such period as the Lender deems necessary to provide

- the Lender with security against any such avoidance, reduction or order for refund;
" and

. (b)" - the Lender may recover the value or amount of such security or payment from the . |
- . Borrower subsequently as if such release, discharge or settlement had not occurred.

Cerfificates
184 A certificate or determination by the Lender as to any amount for the time being due to it from

the Borrower shall {in the absence of any manifest error) be conclusive evidence of the amount
. due,

18.5  The restriction on the right of consolidation contained in section 93 of the Law of Property Act
1925 shall not apply to this Debenture.

~BEa nvalidil) .

- 18.6  The invalidity, unenforceability or illegality of any provision {(or part of a provision) of this
Debenture under the laws of any jurisdiction shall not affect the validity, enforceability or
legality of the other provisions. If any invalid, unenforceable or illegal provision would be valid, =
enforceable or legal if some part of it were deleted, the provision shall apply with any
moadification necessary to give effect to the commerdial intention of the parties.

19, Notices
. 19.1  Any notice or other communication to be given to a party under or in connection with this
Debenture shall be:
-{a) in writing, in the English language; - _ o
(b} delivered by hand or sent by first class post or other next Business Day delivery service
- - providing proof of postage, in either case, to that party’s address specified in the Parties -

.+ recital of this Debenture (or to such other address as that party may notify from time
- totime); and
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------------ -deemed received {provided the foregoing provisions of this dause 19.1 have been

------------ _ . complied with}, in accordance with clauses 19.2 or 19.4 (as appropriate).

119.2  Any notice or other communication that the Lender gives to the Borrower shail be deemed to
have been received:
- {a) if deliverad by hand, at the time it is left at the relevant address; .
L {b) if posted by pre-paid first-class post or other next working day delivery service, on the
- second Business Day after posting; and
{c) . if sent by fax, when received in legible form.

'18.3 A notice or other communication given as described in clause 19.2(a) or clause 19.2(c) on a
* day that is not a Business Day, or after business hours, in the place it is received, shall be
. deemed to have been received at the commencement of business hours on the next Business
. Day thereafter, '

194  Any notice or other communication given to the Lender shall be deemed to have been received
only on actual receipt.
. Service of proceedings N - _ _ ) _
195 Subject to clause 19.6, this clause 19 does not apply to the service of any proceedings or other
documents in any legal action or, where applicable, any arbitration or other method of dispute
" resolution. .

_ 19.6  The Borrower irrevocably consents to any process in any proceedings being served on it in
~ accordance with the provisions of clause 19. Nothing contained in this Debenture shall affect
the right to serve process in any other matter penmitted by law.,

19.7 A notice or other communication given under or in connection with this Debenture is not valid
_ if sent by e-mail.

20.  Governing law and jurisdiction _ . o
201 This Debenture and any dispute or claim arising out of or in connection with it or its subjéct
. - matter or formation (including non-contractual disputes or claims) shall be governed by and

construed in accordance with the laws of England.

- 202" Each party irrevocably agrees that, subject as provided below, the courts of England shall have
: - exclusive jurisdiction over any dispute or claim arising out of or in connection with this
Debenture or its subject matter or formation (indluding non-contractual disputes or daims), -
Mothing in this clause shall fimit the right of the Lender to take proceedings against the
- Borrower in any other court of competent jurisdiction, nor shall the taking of proceedings in
- any one or more jurisdictions preclude the taking of proceedings in any other jurisdictions, .
- whether concurrently or not, to the extent permitted by the law of such other jurisdiction.
IN WITNESS WHEREOF this Debenture has been executed and delivered as a2 Deed and takes effect.
.- on the date first stated above. '

13k 23




The Borrower shall not, at any time on or following the date of this Debenture, except with the
.. prior consent of the Lender: -
{a} create, purport to create or permit to subsist any Security on or in relation to the
Charged Property other than this Debenture; or -
(b}  seli, assign, transfer, part with possession of or otherwise dispose of in any manner (or +
. purpart to do soj all or any part of, or any interest in, the Charged Property except
. disposals in the ordinary course of business of assets which are only subject to the =
floating charge under cause 3.1(c) at a time when the floating charge has not .

- crystallised; or
(¢}  create or grant (or purport to create or grant) any interest in the Charged Property in
—_— favour of a third party.
2. - Preservation of Charged Property

The Borrower shall not do, or permit to be done, any act or thing which would or might

. depreciate, jeopardise or otherwise prejudice the security held by the Lender or materially
. diminish the value of any of the Charged Property or the effectiveness of the security created _
" by this Debenture. :

3. Enforcement of rights _
* The Borrower shall use its best endeavours to: - o e T .
{2} procure the prompt observance and performance of the covenants and other
obligations imposed on the Borrower's counterparties; and
{b}  enforce any rights and institute, continue or defend any proceedings relating to any of
' " the Charged Property which the Lender may require from time to time.

4 _ : Com'pliance with laws
The Borrower will at all times comply with all laws in respect of or affecting the Charged
_ Property.
- Notice of breaches

" The Borrower shall within two Business Days of becoming aware of any of the same give the
~ Lender notice in writing of any breach of any other covenant set out in this Schedule 1.
6. - Conduct of business

~ The Borrower shall carry on its trade and business in accordance with the standards of good -
 management from time to time current in such trade or business. '

7. Borrower's waiver of set-off

- The Borrower waives any present or future right of set-off it may have in res;ﬁect of the Secured
Liabilities {(including sums payable by the Borrower under this Debenture).

. Investments covenants

8.1 Deposit of title documents I e _ B
. {a) The Borrower shall, upon written request from the Lender deposit with the Lender, or _
as the Lender may direct, all stock or share certificates and other documents of title or
evidence of ownership relating to any Investments owned by the Bomower at that tme.
) At the same time as depositing documents with the Lender, or as the Lender may
' ~ direct, in accordance with the foregoing paragraph, the Borrower shall also deposit
- with the Lender, or as the Lendar may direct: _
D all stock transfer forms relating to the relevant Investments duly completed
amnd executed by or on behalf of the Borrower, but with the name of the -
transferee, the consideration and the date left blank; and
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(i) - any other documents {in each case duly completed and executed by or on
" behalf of the Borrower) that the Lender may request to enable it or any of its
_ nominees, or any purchaser or transferea, to be registered as the owner of, or

otherwise obtain a legal title to, or to perfect its security interest in any of the

relevant Investments,

| 50 that the Lender may, at any time and without notice to the Borrower, complete and .

present those stock transfer forms and other documents to the issuer of the
Investments for registration.

82 Dividends and voting rights before enforcement

@

(b)

_ '(c)_

Before the security constituted by this Debenture becomes enforceable:

{f) the Borrower may retain and apply for its own use all dividends, interest and
other monies paid or pavable in respect of the Investments and, if any are paid

or payable to the Lender or any of its nominees, the Lender will hold all those

- dividends, interest and other monies received by it for the Borrower and will
- pay them to the Borrower promptly on request.

(i) - the Borrower may exerdise all voting and other rights and powers in respect of

. the Investments or, if any of the same are exercisable by the Lender or any of |

its nominees, to direct in writing the exercise of those voting and other rights

and powers provided that:

{1) it shall not do so in any way that would breach any provision of this

Debenture or for any purpose inconsistent with this Debenture; and

{2} the exercise of, or the failure to exercise, those voting rights or other
' rights and powers would not, in the Lender's opinion, have an adverse
effect on the value of the Investments or otherwise prejudice the
- Lender's security under this Debenture.

_'The Borrower shall indemnify the Lender against any loss or liability incurred by the

Lender {or its nominee) as a consequence of the Lender (or its nominee) acting in
respect of the Investments at the direction of the Borrower,

The Lender shall not, by exercising or not exercising any voting rights or otherwise, be -

construed as permitting or agreeing to any variation or other change in the rights

- attaching to, or conferred by, any of the Investments that the Lender considers

prejudicial to, or impairing the value of, the security created by this Debenture.

83 Dividends and voting rights after enforcement
After the security constituted by this Debenture has become enforceable;

{a)

®

all dividends and other distributions paid in respect of the Investments and received .
by the Borrower shall be held by the Borrower on trust for the Lender; and :

- all voting and other rights and powers attaching to the Investments may be exercised
by, or at the direction of, the Lender and the Borrower shall, and shall procure that its

nominees shall, comply with any directions the Lender may give, in its absolute

- discretion, concerning the exercise of those rights and powers.

84 Ca!/s on Investments

“Notwithstanding the security created by this Debenture, the Borrower shali prbmpﬁy pay all L

 calls, instalments and other payments that may be or become due and pavable in respect of
all or any of the Investments. The Lender shall not be under any liability in respect of any such
calls, instalments or other payments,
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............ R Schedule 2 Powers of the Lender e

1. Powertoremedy
. The Lender shall be entitled (but shall not be bound) to remedy ‘a breach at any time by the
- Borrower of any of its obligations contained in this Debenture and the Borrower irrevocably =
~authorises the Lender and its agents to do all such things as are necessary or desirable for that
purpose,
(2. Bxercise of rights _ _
" The rights of the Lender under paragraph 1 of this Schedule 2 are without prejudice to any
. other rights of the Lender under this Debenture, The exercise of those rights shall not make
. the Lender iiable to account as a mortgagee in possession.
3. Power to dispose of chattels

At any time after the security constituted by this Debenture has become enforceable, the -
~Lender or any Receiver: '
{a) may dispose of any chattels or produce found on any Property as agent for the
_ Borrower: and
{b) - without prejudice to any obligation to account for the proceeds of any sale of such =
chattels or produce, shall be indemnified by the Borrower against any liability arising
. from such disposal,
4. = Prior Security o | |
- At any time after the security constituted by this Debenture has become enforceable, or after E
- any powers conferred by any Security having priority to this Debenture shall have become .
. exarcisable, the Lender may: .
{2} redeem such or any cther prior Security or procure its transfer to itself; and
(b) settle any account of the holder of any prior Security.

Any accounts shall be, in the absence of any manifest error, conclusive and binding on the -
-~ Borrower. All monies paid by the Lender to an encumbrancer in settiement of such an account
- shall, as from its payment by the Lender, be due from the Borrower to the Lender on current
_account and shall bear interest at the Default Interest Rate and be secured as part of the
. Secured Liabilities.
-5, Mew accounts
5.1 - If the Lender receives notice of any subsequent Security, or other interest, affecting all or part .
of the Charged Property, the Lender may open a new account for the Borrower in the Lender's
~ books. Without prejudice to the Lender's right to combine accounts, no money paid o the
- credit of the Borrower in any such new account shall be appropriated towards, or have the
effect of discharging, any part of the Secured Liabilities.

5.2 - If the Lender does not open a new account immediately on receipt of notice under paragraph
5.1 of this Schedule 2, then, unless the Lender gives express written netice to the contrary to
~ the Borrower, all payments made by the Borrower to the Lender shall be treated as having -
been credited to a new account of the Borrower and not as having been applied in reduction
of the Secured Liabilities as from the time of receipt of the relevant notice by the Lender.

6. hender's set-off rights

If the Lender has more than one account for the Borrower in its books, the Lender may, at 'any -
- time after: '
(@) the security constituted by this Debenture has become enforceable; or :
b} the Lender has received notice of any subsequent Security or other interest affecting
- all or any part of the Charged Property, '

transfer, without prior notice, all or any part of the balance standing to the credit of any account
. to any other account which may be in debit (but the Lender shall notify the Borrower of the -
transfer once made).
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. arrangement, variation or release with any person or persons not being a party to this
_ Debenture (whether or not such person or persons is jointly liable with the Borrower) in respect
. of any of the Secured Liabilities or of any other security for them without prejudice either to
this Debenture, or to the liability of the Borrower for the Secured Liabilites.
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~ This Debenture (and the Security conststuted by it) shall be enforceable on and at any time
following an Event of Default occurring; and in any such event {whether or not the eventis
continuing), without prejudice to any other rights of the Lender, the powers of sale under the
. Law of Property Act 1925 shall immediately be exercisable and the Lender may, in its absolute
discretion, enforce all or any part of the security created by this Debenture as it sees fit,

2. - Statutory power of sale

- The statutory powers of sale conferred by the Law of Property Act 1925 shall, as between the
-+ Lender and a purchaser from the Lender, arise on and be exercisable at any time after, the
" execution of this Debenture but the Lender shall not exercise such power of sale until the -
security constituted by this Debenture has become enforceable under paragraph 1 of this
~ Schedule 3.
3. . Extension of stabutory powers _ _ _
.. The statutory powers of sale, leasing and accepting surrenders conferred on mortgagees under
-the Law of Property Act 1925 andfor by any other statute shall be exercisable by the Lender
under this Debenture and are extended so as to authorise the Lender, whether in its own name
- or in that of the Borrower, to grant a lease or agreement to lease, accept surrenders of lease
. or grant any option of the whole or any part of the freehold and leasehold property of the
Borrower with whatever rights relating to other parts of it, containing whatever covenants on -
- the part of the Borrower, generally on such terms and conditions (including the payment of -

~ money 1o a lessee or tenant on a surrender) and whether or not at a premium, as the Lender
~ thinks fit,

4, Protection of third parties

Mo purchaser, mortgagee or ather person dealing with the Lender or any Receiver shall be -
concermad: .
{a) to enquire whether any of the Secured Liabilities have become due or payable, or -

remain unpaid or undischarged, or whether the power the Lender or a Receiver is
. purporting to exercise has become exercisable; or

(b}  to see to the application of any money paid to the Lender or any Receiver.
o S. - No liability as mortgagee in possession

Neither the Lender, nor any Receiver nor any Administrator shall be liable to account as
mortgagee in possession in respect of all or any of the Charged Property, nor shall any of them -
. be liable for any loss on realisation of, or for any neglect or default of any nature in connection
with, all or any of the Charged Property for which a mortgagee in possession might be liable
- as such, '

. : Appointment of Receiver _ _ ) _
6.1 . - At any time after the security constituted by this Debenture has become enforceable, or at the

- - request of the Borrower, the Lender may, without further notice: _
{a) appoint by way of deed, or otherwise in writing, any one or more person or persons to

be a receiver or a receiver and manager, of all or any part of the Charged Property;
and

) - {subject to section 45 of the Insolvency Act 1986) from time to time, by way of deed, . |
- or otherwise in writing, remove any person appointed to be Receiver and may, in a .
similar manner, appoint anather in his place.

6.2 .Where more than one person is appointed Receiver, they shall have power to act separately
{unless the appointment by the Lender specifies to the contrary).

6.3 . The Lender may fix the remuneration of any Receiver appointed by it without the restrictions ' _
- contained in section 109 of the Law of Property Act 1925 and the remuneration of the Receiver N
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---------- shall be a debt secured by this Debenture which shail be due and payable immediately upon

......... its being paid by the Lender,
- Power of sale additional o _ B S
7.1 The powers of sale and appointing a Receiver conferred by this Debenture shall be in addition
to all statutory and other powers of the Lender under the Insolvency Act 1986, the Law of _

Property Act 1925 or otherwise, and shall be exercisable without the restrictions contained in
Sections 103 and 109 of the Law of Property Act 1925 or otherwise.

7.2 The power to appeint a Receiver {whether conferred by this Debenture or by statute) shall be,
- and remain, exercisable by the Lender despite any prior appointment in respect of all or any
< part of the Charged Property.

8. . Agent of the Borrower | | .
Any Receiver appointed by the Lender under this Debenture shall be the agent of the Borrower
and the Borrower shall be solely responsible for his acts and remuneration, as well as forany

_ - defaults committed by him,

9. Powers of Receiver

- Any Receiver appointed by the Lender under this Debenture shall, in addition to the powers
conferred on him by the Law of Property Act 1925 and the Insolvency Act 1986, have the power
~ to do all such acts and things as an absolute owner could do in the management of such of the
.. Charged Property over which the Receiver is appointed and, in particular, the powers set out
© . in Schedule 4.

| .'10.. Order of application of proceeds N
. All monies received by the Lender or a Receiver in the exercise of any erforcement power
- conferved by this Debenture shall be applied:

{a) first, in paying alt unpaid fees, costs and other liability incurred by or on behalf of the -
Lender (and any Receiver, attomey or agent appointed by it);

(b}  second, in paying the remuneration of any Receiver (as agreed between the Receiver
and the Lender);

(<) third, in or towards discharge of the Secured Liabilities in such order and manner as
" the Lender determines; and

o {d)y - finally, in paying any surplus to the Borrower or any other pesson entitled to it
S ~ Appropriation |
Neither the Lender nor any Receiver shall be bound (whether by virtue of section 109(8) of the
Law of Property Act 1925, which is varied accordingly, or otherwise) to pay or appropriate any

receipt or payment first towards interest rather than principal or otherwise in any particular o
order between any of the Secured Liabilities, o

12 . Suspense account

- All monies received by the Lender or a Receiver under this Debenture may, at the discretion of
the Lender or Receiver, be credited to any suspense or securities realised acoount and shall -
bear interest at such rate, if any, as may be agreed in writing between the Lender and the
Borrower, and may be held in such account for so fong as the Lender or Receiver thinks fit,

13, Appointment of an Administrator

) 131 The Lender may, without notice to the Borrower, appoint any one or more persons to be an
~ administrator of the Borrower pursuant to Paragraph 14 Schedule Bl of the Insolvency Act
1986 if this Debenture becomes enforceable.

- 13.2 . Any appointment under this paragraph 13 of Schedule 3 shall:
' - {a) be in writing signed by a duly authorised signatory of the Lender; and

{B) take effect, in accordance with paragraph 19 of Schedule B1 of the Inso!vency Act
- 1986, when the requirements of paragraph 18 of that Schedule B1 are satisfied.
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13,3 - The Lender may (subject fo any necessary approval from the court) end the appointment of
o - an Administrator by notice in writing in accordance with this paragraph 13 of Schedule 3 and
~ appoint & replacement for any Administrator whose appointment ends for any reason under
that paragraph. o
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oL Power to repair and develop Fmperti&s L
. A Receiver may undertake or complete any works of repair, building or development on the .
_ " Properties.
- 2. Power to surrender leases

A Recelver may grant, or accept surrenders of, any leases or tenancies affecting the Properties - -
B . on such terms and subject to such conditions as he thinks fit. '
3. Power to employ personnel and advisors

- AReceiver may provide services and employ or engage such managers, contractors, and other
- personnel and professional advisors on such terms as he deems expedient.

| 4. Power to make VAT slections _
A Receiver may make such elections for value added tax purposes as he thinks fit.
5. Power to charge for remuneration

A Receiver may charge and receive such sum by way of remuneration (in addition to al tos!s, L
charges and expenses incurred by him) as the Lender may prescribe or agree with him.

6. . Power to realise Charged Property

A Receiver may collect and get in the Charged Property, or any part of it, in respect of which
+ he is appointed and make such demands and take such procesdings as may seem expedient
~ for that purpose, and to take possession of the Charged Property with like rights. :

7. Power to manage or reconstruct the Borrower's business

. A Receiver may carry on, manage, develop, reconstruct, amalgamate or diversify or concur in
- carrying on, managing, developing, reconstructing, amalgamating or diversifying the business
- of the Borrower.

8. . Power to dispose of Charged Property

A Receiver may grant options and licences over all or any part of the Charged Property, sell or
concur in selling, assign or concur in assigning, lease or concur in leasing and accept or concur
in accepting surrenders of leases of all or any of the property of the Borrower in respect of -
- which he is appointed in such manner, and generally on such terms and conditions, as he thinks
- fit {foctures and plant and machinery may be severed and sold separately from the premises in .
- which they are contained without the consent of the Borrower), and to carry any such sale,
- assignment, leasing or surrender into effect. Any such sale may be for such consideration as -
the Receiver thinks fit and he may promote, or concur in promoting, a company to purchase
the property to be sold.

9. ' Power to sell Book Debts N | .
A Receiver may sell and assign all or any of the Book Debts in respect of which he is appointed
_ in such manner, and generally on such terms and conditions, as he thinks fit,
10, Power to make settlements

A Receiver may make any arrangement, settiement or compromise between the Borrower and
any other person which he may think expedient.

-11..  Power to improve the Equipment

- A Receiver may make substitutions of, or improvements to; the Equi;imeht as he méy think -
. expedient,
12, Power to make calls on Borrower members

A Receiver may make calls, conditionally or unconditionally, on the members of the Borrower
in respect of the uncalled capital with such and the same powers for that purpose, and for the
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purpose of enforcing payments of any calls so made, as are conferred by the articles of _
_ association of the Borrower on its directors in respect of calls authorised to be made by them.

' Power to appoint

A Receiver may appoint managers, officers, servants, workmen and agents for the purposes of

" this Schedule 4 at such salaries, for such periods and on such terms as he may determine.

14

- Power to insure

A Receiver may, if he thinks fit, but without prejudice to the indemnity in clause 8, effect with .
any insurer any policy of insurance, either in fisu or satisfaction of, or in addition to, such

.. insurance,

15,

 Powers under Law of Property Act 19225

. A Receiver may exercise all powers provided for in the Law of 'Pé"cpei'ty Act 1925 in the.salme -

way as if he had been duly appointed under that act, and exercise all powers provided for an -

~ administrative receiver in Schedule 1 of the Insolvency Act 1986,

16.

- Power to borrow

" A Receiver may, for any of the purposes authorised by this Schedﬁie. 4, raise mdhey by.

- borrowing from the Lender {or from any other person) on the security of all or any of the

a7

Charged Property in respect of which he is appointed on such terms as he shall think fit .
{including, if the Lender consents, terms under which such security ranks in priority to this -
Debenture),

Power to redeem prior Security _ _ _
A Receiver may redeem any prior Seéurity and settle and paéé the accounts to which the

. Security relates. Any accounts so settled and passed shall be, in the absence of any manifest

18,

error, conclusive and binding on the Borrower and the monies so paid shall be deemed to be '_ _

an expense properly incurred by him,

- Incidental powers

A Receiver may do all such other acts and things as he may consider incidental or conducive

. to any of the matters or powers in this Schedule 4 or which he lawfully may or can do as agent _

9.

for the Borrower,

- Scope of powers _ o L
Any exercise of any of the powers gi\}en by this Schedule 4 may be on behalf of the Borrower,
the directors of the Borrower (in the case of the power contained in paragraph 12 of Schedule

4} or himself,
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