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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 237511

Charge code: 0023 7511 0027

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 12th June 2019 and created by ARCADIA GROUP LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 26th June 2019 .

Given at Companies House, Cardiff on 27th June 2019

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEED is dated EE e £ 2019 and made between:

1) -ARCADIA GRUUP LIMITED, a compary reglstered in England and Wales hawng its o o
' " registered office at Colegrave House, 70 Berners Stréet, London W1T 3NL and with
registered numbier 00227511 {the "Chargor") in favour of '

(2)  ARCADIA GROUP PENSION TRUST LIMITED as security trustée for the Secured Partieson
' " the terms and conditions set out in the Security Trust Deed (the "Security Trustee",
whiich expression shall include any person for the time being appointad as trustee or as
" an additional trustee for the purpose of, and in accordance with, the Security Trust
Deed). '

s AGREED s follows:
1. DEFINITIONS AND INTERPRETATION
11 Definitions -

" -Terms defined in the Pensions Deed {as defihéd-beloW)'-shé'lI, unlesé' otherwise defined in
. " this Deed, have the same meaning when used in this Deed and'in addition:

‘214 Facility Agreement means the facilities agreement dated 20 June 2014 between
 Taveta Investments Limited {as the Parent), Taveta Investrents (No. 2) Limited as

Company, the parties listed therein.as Guarantors, The Royal Bank of Scotland ple;

Barclays Bank PLC and HSBC Bank ple {as Arrangers).and The Royal Bank of Scotiand plc

{row NatWest Markets pic) (as Security Agent, The Royal Bank of Scotland plc (as Agent)'-

and the- parties fisted therein as Original Lenders as amended on 16 July 2015 {and as- -
~further amended and/or restated from fime to time).

- Account Bank means HSBC UK Bank pl¢ or any replacement account bank in relation to
~an Assigned Account from time totime:

" AGL méans the Chargor,

. AGL CVA means the CVA in respect of AGL in the respect of which the nominees.
subriitted a report to the Court under section 2-of the Insolvency Act 1986 on 22 May -
2019 {as amended from time to time). '

‘Assets means in relation to the Chargor, its property, assets and rights of every
description, or any part of them, for the time being comprised within an assignment’
“created by Clause 3.1 {Assignments) of within a morigage or chafge created by Clauses:
.3.2 {Fixed Charge) or 3.3 {Fleating Charge).

Assigned Account means the Blocked Account (and any renewal or redesignation of such
. account) and any other account.that may from time to-time be agreed between the-
SecurltyTrustee and the Chargor to be an Assugned Account
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Assigned VLN Documents means the Fixed and Floating Security Document and ‘any
other document designated by the Security Trustee and the Chargor as.an Assigned VIN

. Document from time to time.

" Blocked Account means the accolnt to be opened in the name of the Chargor held with -~
~“the Account Bank. '
Charged Property means all the assets and undertakings of the Chargor which from time
to time are the subject of the security created or expressed to be created in favour of the .
" Security Trustee by or pursuant to this Deed. _
Charges means all or any of the Secirity created or expréssed to be created by or
" pursuant to this Deed: '
- Collateral Rights means all rights, powers and remedies of the Security Trustee provided
- by or pursuant to this Deed or by law.
" Default Event méans any event or circumstance specified-as such in Clause 11. K

" Effective Daté means the date on which the AGL CVA is approved by the: feq'uiSit'e
- .majority of CVA Creditors 8t the Creditors’ Meeting {each such term as defined in the -
- AGLLVA).. '

- Enforcernent Event means any Default Event in respect.of which thé.S'e'turE'ty Trustee has
‘notified the Chargor in writing that it intends to exercise any of its rights under this Deed. .
‘Executive Trustee means AG Senior Executives Pension Trustee Limited.

Fixed and Floating Security Doctiment means the fixed and floating security document
-dated 5 December 2012 created by the VLN Obligors in favour of the Chargor:
Group has the meaning given to it inthe Pensions Deed. N

‘Group CVAs means the company voluntary arrangements in respect of each of AGL;
- Burton/Dorothy Perkins Properties Limited; Outfit Retail Properties Limited; Rédcastle.
‘Limited; Top Shop/Top Man Limited; Top Shop/Top Man Properties: Limited; and Wallis -
Retail Properties Limited, in the respect of which the nominees submitted a repart to the
court under section 2 of the Insolvency Act 1986 6n 22 May 2012 (as amended from time .
' to time), with each being a "Group CVA".

Group Trustee means:Arcadia Group Pénsion Trust Limited. - -
‘Insolvency Event means; in relation to any party:
{a)  -any resolution is passed or ofder made for the winding. up, dissolution or
administration:
(b} the appointment of any liguidator, réceiver, administrative receiver; administrator
' ~ or other similar officer in respect of that party or any of its assets; or

415863652836/ /NMS/ NS o ’ . ’ ’ -2



(&) any dnalogous procadure or step is taken in any jurisdiction.-

.......... . Loah A means. the £200,000, OOO ioan prowded 10 TSTM by the Chargor pursuant to o

-------- - clause 3.1 of the VLN Loan Agreement.

_ 'Laan B means the £160,000,000 loan prawded to "I"STM by the Chargor pursuant to
~Clause 4.1 of the VLN Loah Agreemant..

" LPA means the La.w of Property Act 1925,

- Maximum Secured Amount means ah amount équal to £185 million lone hundred and
-eighty five million pounds sterling) plus the amount of ali costs and expensesincurred by
the Security Trustee or the Pension Trustees under or'in relation to the Pension Trustee )

. Security Agreements, provided that if a liquidator or administrator is appointed in
respect of the Chargor within 21 days following either: :

(3) - any of the Group CVAs {other than the AGL CVA) failing to be approved by the
“requisite majority of the relevant CVA Creditors at the relevant Creditors' Meeting
“{each such term-as defined in the relevant Group CVA); or

(b} any of the Group €VAs being revoked or terminated as a result of an ‘application
_ being brought under, and in accordance with, section 6{1} of the Insolvency Act
19886, where such revocation or termination was ordered pursuant to judgment by:
the Court or by agreement Between the relévant company and the party bringing
the application,” .

the Maximum Secured Amosunt shall be an amount equal to, as at. the date of such
“appointment, the difference between:

iy the aggregate deficit reduction contributions which wotild have been
payable to the Pension Trustees (or either of them) in the period from the -~
g ~vote of the CVA Creditors in respect of the AGL CVA to (and including] the
date a liguidator or administrator is appointed in respect.of the Chargor,
pursuant to the Schedule of Contributions in place for each Pension Scheme
~ immediately prior to the date of the Pension Agreement had the Pension .
. Agreement not been entered into; and’

(i) - the aggregate amount. of deficit reduction contributions payable to the
Pension Trustees (or either of them) in the period from the vote of the CVA
- Creditors in respect of the AGL CVA to (and including) the date a liquidator ~
~or administrator is appointed in respect of the Chargor, pursuant to the
- revised Schedule of Contributions in place for each Pension Scheme entered. -
‘into pursuant to the Pension Agreement and actually received by each . of
- .the Pension Trustees

plus the amount of all costs and expenses incurred by the Security Trustee or the Pension
-~ Trustees under or in relation to the Pension Trustee Security Agreements.

158-5365.2536/7/MME/NMS . 3



.......... - Pension Trustees means the Grolp Trustee and the Executive Trustee, {and Pension -
-------- . Trustee shall mean any one of them). ' ' '

Pensions Deed means the pensions deed entered into o or about the date of this Deed -
between, amang others, the Chargor and other members of the Group, the Group.
" Trustee, the Executive Trustee and The Board of the Pension Profection Fund.

Recelver means a receiver of receiver and manager or (where permitted by law)
administrative receiver of the whole or any part of the Charged Property and that term -
will include any appeointee made under a joint and/or several appointment,

_ Redcastle {214 Oxford Street) Charge mieans the legal charge dated on or about the date - o
of this Deed created by Redcastle {214 Oxford Street) Limited in favour of the Security -
Trustee, ' ' S
Redcastle Finanice Share Charge means the share charge dated on of about the date of
this Deed created by Redcastie Finance in favour of the Security Trustee.
- Related Rights means, in relation to any asset: - -
{a} the proceeds of saleof any part of that asset:
(b} all rights, benefits, claims, contracts, warranties, femedies; security, indemnities of
- covenants for title in respect of that asset; and
{¢) - any monies ahd proceeds paid or payable in réspect of that asset, -
Reservations means =
(3} the principle that equitable remedies are remedies which may. be granted or
refused at the discretion of the court and damages may be 'r'ega"rde'd as-am.
adequate remedy;

(b} “the limitation on enforcement as a result of laws relating to - bankraptey,
“insolvency, liguidation, reorganisation, court schemes, moratoria, administration .
- -and other laws affecting the rights of creditors generally; '

(¢} - the statutory time-barring of claims; -
{d) -defences of set off or counterclaim;
(e} riles against penalties and similar printip!es;

" {f the fact that security which is desctibed as fixed security may in fact be ficating
Ssecurity; ’
(£) - the possibility that an undertaking to assume liability for, of indemnify a person
against, nen-payment of stamp duty may be void;

C - A18R-E365-2536/T/MME/NMS : C e - g



(h} - the fact that -a court may refuse to give'_éfféct- to a pu'rported'ccntr'atfual' s
_ obligation to pay costs imposed upon another perion in respect of costs of anm - . o

L o unsuccassful litipation brought against that person or may not award by way of

...... -costs alt of the expenditure incurred by a successful litigant in proceedings brought '
before that court or that a court may stay proceedings if concurrent proceedings -
based on the sarme grounds and between the same parties have previcusly been -

- brought befere ancther court; and/or
(i) ___"'a'ny'r"stéps-'fbr'p:earféc'tio'n ot reduiréd by the terms of this Deed to'be taken. -

' Schedule’ of Contributions means any Schedulé of Contributions {as defined in Sectioh -
227 of the Pensions Act 2004} from time to time in glace in relation toa Scheme,

" schenie Actuary means in relation to a Scheme the scheme actuary from time to time
-appointed in relation to that Scheme in accordance with Section 47 of the Pensions Act
1995,

_ Schemes means the Arcadia Group Pension Scheme and the Arcadia Grouﬁ Senior
Executives Pension Scheme {and Schernie shall mean any one of them).

" secured Obligations. means subject to Clauses 2.3 (Calculation of Pension Debt) and 2.7
{Limited Recaurse}, all amounts payable by the Chargor pursuant to Clause 2.1 (Covenant.
- to pay).

Secured Parties means the Sécurity'-TrUStee; the Executive _Tr.uste'e,- the Grbup'Trustee
_“and any Receiver {or delegate of any Recéiver pursuant to the exercise of powers under
“Clause 23.2 {Delegation)). '

Security means a mortgage, charge, pledge, lien of other security interest securing any
obligation of any person or other agreement or arrangement having a similar effect.
. Security. Trust Deed rmeans the security trust deed dated on or about the date of this
Deed between the Executive Trustee and the Group Trustee.
TCR Charge means the legal charge dated on or about the date of this Deed created by
‘Redrastle {TCR) Limited in favour of the Security Trustee.
'TCR Share Charge means the share charge dated on or. about the date of this Deed
created by the Chargor in favour of the Secirity Trustee.
TSTM mesns Top Shop/Top Man Limited, a company incorporated in England and Wales
" with registered number 02317752.
. VLN Loan Agreement means- the foan agreement hetweean the 'Chaf'gc'ir and TSTM
eriginally dated 5 December 2012 as amended and restated on or about the date of this
" Deed. '
- VLN Obligors- méans TSTM, Top SHop/Top Man Properties Limited and Arcadia' Group
(LUSA) Limited.
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2.2

Interpretation

. .. in this.Deed: o o o T

1,21 ‘the rules of interpretation contained in 'C!auée_'i' {Geﬁ'nitibns.-and'-_

im:efpremz;’on)_ef.the Pensions Deed shall apply to the construction of this
‘Deed as if set out in this desd mutatis mutandis;

. j_i.z.z- - any reference o the "Secuiity Trustee”, the “Chargor", the "Pension

Trustees”, the "Secured Parties" or any other person shall be construed so.
‘as to incliude its ortheif {and any subsequent) successors and any permitted-
- -transferees in accordance with their respective interests; and .

123 {unless atherwise stated) references in this Dée’d'to.any Clause 6r Schedule L

- shall be to a clause.or schedule contained inthis Deed. .

. Third party rights

131 - Unless expressly pravided to the contrary in this Deed a person wha is-fot a -

‘party hereto-has no right under the VLN Documents (Rights of Third Parties) _
Act 1999 to-enforce orenjoy the benefit of any term of this Deed.

1,32 '.'Not'withstanding“a'hy term of this Deed, the consent of any person who is

not a party hereto is not reguired 1o rescind orvary this Deed at any time.

Inconsistency:

141 In'the event of any inconsistency atising between any of the provisions of -

this' Deed and the Pensions Deed, the provisions of this Deed shall prevail.

Deed

it is intended that this Deed takes effect as a deed notwithstanding the fact that a party "

may only execute this document under hand.

' PAYMENT OF SECURED OBLIGATIONS

‘Covenant to pay"

Subjéct to Clause 2.7 {Limited Recourse), the'Ci’iargo'r {as p'r'im'a'.ry' abligor and ot merely

~.as surety) hereby covenants with the Sacurity Trustee that, upon the occurrence.of an -
- Enforcement Event and subject to the terms of the Priority Deed, it will be immediately -
Jliakble to pay 1o the Security Trustee an amount equal to the Maximum Secured Amount -
-and siich sum shall be immediately due and payable to the Security Trustee.

‘Maximum aggregate recoveries:

. Notwithstanding anything to the contrary inthis Deed, the Priority Deed or the Pansion - -
Security Trust Deed {other than Clause 2.7 {Limited recourse)), the maxifmum aggregate

amount that the Security Trustee and the Pension Trustees may recover against:

4153536563657 /NMS/NMS - - T - - A
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2.2:3

the Chargor under this Deed:

 Redcastlé Finance Limited Under the Redcastle Finance Share Charge; and

. Redcastle (214 Oxford Street) Limited under the Redcastlé (214 Oxford
E Street) Charge; _

_.'_(togéther,ﬁthe "pension Trustee Security Apreements”) shall not exceed the Maximum -
CSecured Ampunt, )

23 Calcilation of Pensici Debt:

231

L2302

“The Security Trustee shall; at a time after an Enforcement Event but prior to-
- ‘the date on which the proceeds of any enforcement under this Deed are to-
‘be applied by the Security Trustes towards payment of the Secured
‘Obligations in accordance with Clause 16 {such time selected by the Security
- Trustee a "Mominated Valuation Date”), subjéct o paragraph 2.3.3 below;

reguest” the Scheme Actuary for each Pension Scheme to cilculate and

- certify {with a copy to the Chargor) the foliowing amourit with respect 1o .
- that Scheme {the"Section 75 Liability"): -

(33 if_a'"'winding up of a Pension Scheme has not coh’s'mehced'priorto.: -
" the Mominated Valuation Date, the amount that would become’

- payable by the Chargor to the relevant Pension Trustee under.

© Sectien” 75 'of the Pensions Act 1995 if such a debt had
‘unconditionally become due on that Nominated Valuation Date as ™
certified in.writing by the Scheme Actuary for that Pension Scheme

' {for the avoidance of doubt ignoring the value of any debt that has”

“actually become due under Section 75 of the Pensions Act 1995 - '

' ~hut has'not been paid on or before that date), or -

{b) . ifa wiriding up of a Pension Scheme has commenced prior to the

Nominated Valuation' Date, the amount owed by the Chargor to-
“the relevant Pension Trustee under Section 75 of the Pensions Act
1995 as-at-the calculation date for debt due under Section 75 of
“the Pensions Act 1995 as nominated by the trustee for the relevant.
“Pension Scheme following the start. of the winding up of that
" Pension Scheme: ' o .

If the aggregate of the Section 75 Liability for each Pension Scherne as most
recently certified under this clause 2.3 together with the amount of all

‘recoveries . already made by the Pension Trustees pursuant to the Pension

“Trustee Sécurity- Agreements. which. were taken into account when:

calcutating such Section 75 Lishility {the "Gross Section 75 Liability"} 15

lower than the Maximum Secured Amount, notwithstanding any other

provision of this: Deed other than Clause 2.7 {Limited recourse); the Secured

43555385 255547 /NME/NRS
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~ Obligations shall be deemed to be an amount e.'q'u'a'! to the aggregate of that

""" _ Gross Section 75 Liability for each Pension Scheme.

2,33 ~If the Schéme Actuary for each Pension Schems certifies in writing (with'a- _
* ‘copy to the Chargor) that the aggregate deficit with respect to each Scheme, . |

caleulated in accordance with Section 75 of the Pension Act 1995, is greate'r‘-'
“than the Maximum Secured Amount, the Scheme Actuary shall not be

required 1o caleufate the Section 75 Liability in accordance with paragraph =

~{a) above and this clause 2:3 shall not apply in respect of the application of -
- therelevant procéeds of enforcernent.

“Application of recoveries

For the avoidance of doubt, any fecaveries -under ‘the -Pension Tristee Sacarity
' Agreements received by a Pension Trustee pursuant to the Pensian Security Trust Deed”

shali be treated as discharging the equivalent amount-of any debt that is or becomes due

" and payable by the Chargor to the relevant Pénsion Trustee pursiiant to section. 75 of the
_Pensions Act 1995 to the extent that such recoveries {or-the right to receive such’

recoveries) were not already taken into account in the calculation of siich debt. 1fany

such recovery. is subsequently voided -or reduced by reason of any law relating to
 insolvency,. bankruptcy, liguidation or other similar such law, then any such discharge
“referable to such recovery shall be earrespondingly deemed not to have occurred,

Mitigation Releasé Date™

If the Mitigation' Release Date has occurred in relation to one of the Pension Schemes

{the “Affected Pension Scheme”}, but. not the other Pension Scheme and the Security

Trustee is notified -of that Mitigation Release Date, then with-effect from the Mitigation
Release Date, this Deed shall cease to have any effect with respect to the Affected

Pension Scheme save in respect. of any accrued rights ‘to proceeds of the Affected

‘Pension Scheme and any reference in this Deed to:

3.81 . 3 “Pension Scheme” or the “Perision Schemes”, shall exclude the Affected.

Pension Scheme;-

282 a"Pension Trustee” or the "Pension Trustess”, shall e}ic!udé_the trustee of -

the Affected Pension Scheme;

253 the “Schedule of Contribtions”, shall exclude the Schedule of Contributions
“relating to the Affected Pension Scheme; -

254 - .a “Deficit Reduction Contribution”, shall not include a Deficit Reduction

 Contribution with respect to the Affected Pension Scheme;

255 “Section 75 Liabitity”; shall exclude the Saction 75 Lia bility with 'réépect-t'o '

the Affected Pension Scheme; and
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2.6

2.7

32

256 . “Gross Section 75 Liability" in clause 232 will continue to include all”
recoveries by both Pension Trustees including the Affected Pension Scherie, . .

~save as may be required to give effect to such acerded rights to proceeds.

Proviso

The covenants contained in this Clause and the security ¢created by this Desd shall not

~exténd to or include any lizbility or sum which would otherwise cause any such covenant
“or security to be unlawful or prohibited by any applicable law.

- Lirited recoirse

271 - The spgregate of all of the Cha'fgor"s liabilities under this Deed'(inciudihg'fo} _ .

.the awvoidance of deubt under Clause 2.1) shall at all times and for alf
" purposes be limited to the proceeds recovered from the AS‘sets;'_'. _

2.7.2 in no circumstances shall any liability attach to or be erforced or be -

- enforceable under this Deed against the assets of the Chargor other than
the Assets; and

273 the Security Trustee has no. recourse under this Deed to the assets;,

undertakings, obligations and property held by the Chargor other than the
 Assets, . . - '
274 . ~ and consequently {and for the avoidance of-ﬁ!oﬁbt}' the Chargot's gﬁéymént

" and repayment obligations under this Deed are limited accordingly.

* ASSIGNMENTS, FIXED CHARGES AND FLOATING CHARGE

Assigniments

" The Chargor hereby a:Ssijgn.s by way of security with full title guarantee to the Security
‘Trustee as trustee for the Secured Parties as security for the payment and discharge of -
. “the Seclured Obligations; subject toa proviso for re-assighment on Fedemption; all the

Chargor's right, title and interest from time to time in and to each of the following assets
in each ¢ase both present and future:

3.1 - ail rights and claims in r'e'i'ation'to'én'y-As'ﬁigned Account;and .
~ 3.1.2 . each of the Assigned VLN Documents; and
343 - sl amounts owing under the Assigned VLN Documenits,

and all Related Rights in respect of paragraphs 3.1.1, 3.1.2 and 3.1.3 above.

Fixed charge

The Chargor hérebyz charges with full title guaféntéé in favour of the 'S:eé'ufity Trustee 45

‘trustee for the Secured Parties as security for the payment and discharge of the Secured

‘ ..-ﬂlss-sass-zsssi?fﬂmsmm . o e
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a1

 Obligations, by way of first fixed charge all the Company's right, title and interest from
“time to time in and to each-of the following assats in each case both present and future:

321 LoanAx

322 . allamounts owing to, and a’l!Zamoun't‘s-recieive'd-by, the Chargor if respect of
' Loan A;
_ 323 0 related rights in respect of paragraphs 3.2.1 and 322 (in.ci.ﬁdihgf under

the VLN Loan Agreement.

s '_'F!ésting charge

3.31 . TheChargorhereby chiarges with full title guarantes in favour of the Schri‘ty'_
LU Trustee as trustee for the Securéd Parties as security for the payment and

" discharge of the Secured Obligations by way of first floating charge all the. .

‘Chargor's right title and interest from tife to time inand to:

N " the Loan B

(o) - all Amounts owing to, and all amounts received by, the Chargor in -
. respect of Loan B; and : .

() all Related Rights in respect of paragraphs (a) and (b) above;

other than any asset which is situated in England and Wales and which is-
“walidly and eéffectively charged under the faws of England and Wales by way

- of fixed security created under this Deed in favour of the Security Trusteeas ~ ~

“security for the Secured Obligations..

. 3.3.2 - The floating charge created by this Clause 3.2 shall be deferred in pcint-bf :
" priority to all fixed security. validly and effectively ereated by the Chargor ) L

under this Deed in favour of the Securify Trustee as trustee for the Secured.
'_ Parties as security for the Secured Chligations.

CRYSTALLISATION OF FLOATING CHARGE
Crystallisation: by notice”

The Security Trustee may at any timé by notice in writing to the Chargor convert the

. floating charge created by Clause 3.2 (Floating charge) with immediate effect into a fixed -

4.2

“charge -as regards any property or assets specified in the notice if an Enforcement Event.
" ‘has.octurred. - -’

Crystallisation: automatic

' Notwithstanding Clause 4.1 {Crystaliisation: by notice) and without prejudice to any law

which may have a similar effect, the floating ¢charge will automatically be converted

) {without notice} with. immediate effect into a fixed charge as regards all the assets' -
- subject to the floating charge if:.
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a resolution is passed or an order is made for the winding-up, dissclution,

‘421
administration. or resorganisation of the Chargor or an adminisiraior B
''''''''''' - appointed to the Chargor; or
422 . any person (who is entitled to do 30) gives notice of its intention to appoint.
~an administrator to the Chargor or files such a notice with the court:
5. PERFECTION OF SECURITY.
5.1 . Notices of assignment and charge

" The Chargor shall deliver {or procure delivery) to the Séturit'\) Tristes and the obligor or -

 “debtor specified by the Security Trustee:

C 511

5.1.2

RS ET
. (Fixed charge):

514

in respect of each AsSighed “Account assigned  pursuart tc.dause's.'l_
{Assignments), a.notice of assignment substantially in the form set out in-
“Schedule 1. (Form of Notice of Assignment of Account) duly execited by it

promptly upon the. Blocked Account being apened or any other account
being designated asan Assigned Account; and

in respect of each Assigned VLN Document assighed pursuant to Clause 3.1

{Assignments}) a notive of assignmient substantially in the form set out in

 “Schedule 2 {Form of Notice of Assignment of Assigned VIN Document) duly:
- executed by it immediately following the Effective Date;

in respect of Loan-A-and all Related Rights charged pursuant to Clause 3.2

fal . anotice of fixed charge substantially in the form set out'in PartA

-of Schedule 3 {(Form of Notice of Charge Over Loan A) duly-
executed hy it immedigtely following the Effective Date: and

{b) . -once the Blocked Account has been opened and notice has been

~sent ih-accordance with 5.1.1 above and duly acknowledged by the
Account Bank in the form-attached to that notice, a notice in the

. form setout in Part B of Schedule 3 (Form of Notice of Charge Over
Loan A - Biocked Account);

in respect of Loan B.and a!i-Re!a’ted.'ﬁig.h'ts chargad pursuant to Clause 3.3
(Floating Charge), a.notice of charge substantially in the form set out in -
Schedule 4 (Form-of Notice of Charge) duly executed by it immediately

following the Effective Date,

and in‘-each.c'ase_'the.Chai‘go‘r’ shall procure that each notice is acknowledged promptly

foliowing the receipt of such notice by the recipient of such notice.

6. FURTHER ASSURANCE

- 81 - Mecessary action
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6.2

63

T4

7.2

81

The Chargor shall'at its own expense take all such action as is available to it {including

k ~making all filings and registrations) as the Security Trustee, any Receiver of administratar

-~may properly consider expedient for the purpose of the creation, perfection, protection;..

- confirmation or maintenance of any security created or intended to be created in favour
- of the Security Trustee, any Receiver or administrator by or pursuant to this Dead.

fmplied covenants for title

The ahiigations of the Chargo'r'uhder this Deed shall be i addition to the covenants for -

title deemed to be included ih this Deed by virtue of Part 1 of the Law of Property e

{Miseellanecus Provisions) Act 1994,

Value of security. .
“The Chargor shall not do or cause or permét'*.to- be dorie anything which may in any way~
- depreciate, jeopardise or otherwise prejudice the value of the security created or
‘intended to'be created by this Deed.
MEGATIVE PLEDGE

- Save a@s ex.pressly:'permittéd' by the terms of the Pensions Deed, the Chargor shall rict

{and shall not agree to) at any time during the subsistence of this Deed:

744 - create of permit to subsist any Security over all or any part of the Charged |
Property; ' '
7.1.2 Ccreate @ny legal of equitable estate or other iriterest: in, of over, or

otherwise relating to, all or any part of the Charged Property; or

7.1.3 . . ‘assign or otherwise dispose of any interest i Loan A or any As’Sighéd'f'

| Account, or the credit balance standing to any such Assigned Account shall
be capable of assighment or otherdisposal. '

“For the avoidance of doubt and notwithstanding anything to the contrary in this Deed, -
- prior to-an Enforcement Event, nothing shall prohibit:

7.2.1 - TSTW from making any payment to the Chargor, or the Chargor from
receiving any pavment, in respect of Loan B; and TSTM shall not be required
to make any payment in respect of Loan B into an Assigned Account; or _

7.22°  the Chargor from ag'reéing'-'with'TSTM'ndt to demand any_'amcu'nt"uﬁdér _

Loan B with a view fo eénablé TSTM to record Loan B as a non-current liability.
Civits financial statements.

‘ASSIGNED ACCOUNTS -

‘The Cha rgbr shall deliver the accouit opening forms with r'e.'s'pect'to't'h'e Blocked Account.
" to the Account Bank within 5 Business Days after the date of this Deed, and once opened
shall promptly deliver to the Security Trustee (and, if any change occirs thereafter, on
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the date of such change), details of such Blocked Account. Once opened, the Chargor
shall maintain each Assighed Account and shall not, without the Security Trustee’s prior - '

writtén consent; permit or agree to any variation of the rights attaching to any Assigned:

----- o : "'A'cceunt;_
8.2 The Chargor shall not be entitled to réceive, withdraw or.otherwisé transfer any credit
halance from time to time on any Assigned Account except with the priar consent of the.
Security Trustee. .
83 - The Security Trustee shall, upor the dccurrence of an Enforcement Event, be entitled

‘without notice to exercise from time to time all rights, powers and remedies held by itas
-assignee of the Assigned Accounts and to:

831 demand ‘and receive all and any monies due under or arisiﬁg.oUt--of.eaCh- '
“Assigned Account; and

- 832 exercise all such rights as the Chargor was then entitled to- exércise in -
" relation to suich Assigned Accounit or might, but for the terms of this Deed,
‘exercise,

B4 Assigned Accounts: application of monies _

Upoh the occurrence of an En’fo‘rce'ment._ Event of this security othérwise becoming
enforceable pursuant to Clause 12.1 {Enforcement); the Security Tristee shall be entitled
~without notice to apply, transfer any or all of the éredit balances from time to time on

‘the Assigned Accaunt in or towards the payment or other satisfaction of all or part of the .
‘Secured Obligations in accordance with Clause 16 {Application of monies).

85 Assigned Accounts: representations

. The Chargor represents to the Security Trustee from the date on which each Assigned -
Account is.opened and on each day priorto the release of the security constituted by this
Deed inaccordance with Clause 20.1 (Redemption of security) that:

85.1. © - no party {other than the Security Trustée) has any rights of set-off or
" ‘counterclaim in respect of any Assigned Account;-and

852 ~none of the Assigned Accounts is the subject of any claim, assertion, riight‘, _
actian or other restriction or arrangement of whatever nature which does or -
“may impinge upon the ownership of the Assigned Accounts by the Chargor.

T8, ASSIGNED VLN DOCUMENTS AND LOAN A

8.4 - The Chargor shall not at-any time duri'hg the subsisterice of this Deed make or agree to
' make any amendments, variations or modifications to any Assigned YLN Document, Loan -
A or the terms applying to Loan A, or waive any of its rights under any Assigned VLN
Document or in respect of Loan A, without the prior written consent of the Schrity.
- Trustee. '
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8.2 The Chargor shall ensure that all amounts received in respect of Loan A are paid:

821 hefore the Blocked Account has been opéned and noticé has been sent in
' - “accordance with Clause 5.1.1 above and duly acknowledged by the Account -
"Bank in the form attached to that notice; a notice in the form set outin Part

"B of Schedule 3 {Form of Notice of Charge Over Loan A ~ Blocked Accournt),

- to the Security Trustee to hold as security for the Secured Obligations; and

198322 . stherwise to the Blocked Account.
83 The Security Trustee agre‘és 1o the following: - -
9,31 . . TSTM may agres to pay, and the Chargor may agree to receive, payments of

interest on a more frequent basis in respect of Loan A and Loan 8 than as o
- set.outin the VLN Loan Agreemerit and, prior to. an Enforcement Event, the
" Pension Trustees shall -apply any amounts paid by TSTM in respect of -
interest accrued on Loan A towards payment of the Chargor's obligations to
- make payments to the Schemes in accordance with the Pensions Deed,;

822 'prio'r' ‘to an Enforcement Even‘t‘,_'theSééurity"Trustee shall not demand any
amount under Loan-A with 3 view to enable TSTM to record Loan A as a non-
current liability in its financial statements; and

933 any proceeds. that are’ said to the Chargor as a secured -creditor in
connection with the Arcadia USA Tnsolvency {as defined in the amendrent _
" letter relating to the VLN Loan Agreement datett on or about the date of the '
" Deed), may he raceived by the Chargor to be applied in payment of Loan B.

"10. - REPRESENTATIONS

The Chargor makes the representations set out in this Clause 10 to the Security Trustes
on the date of this Deed and on each day prior to the release of the security constituted. .
by this Deed in accordance with Clause 20.1 (Redemption of security): '

_'10'.1 _' “Status

1001 . Itis a limited liability company, duly incorporated and validly existing under
' the laws of England and Wales.
10.1.2 It has the power to own its assets ahd carry on its business as it is being. -

“conducted,
10.2 Poviers and authority -
10,21 W has the power to enter into, perform and deliver; and has taken all
. -necessary action to authorise its entry into, the performance and delivery

of, this Deed and the transactions contemplated by it.

10.2.2 . No limiton its powers will be éxceéded as a rasult of the grant of this Deed.
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‘do not conflict with:

1034 any law or regulation applicable to it,
10.3.2 its constitutional documents;or
1033  ahy agreemernt or instrument hinding upoh it, including the VLN Documents-

~and any agreement with LGP or constitute a default or termination event’
- {however so described) under-any such document,

104 Legalvalidity

Subject to the Re‘séwat:io'n's,'fhe ‘obligations expressed 't'é"b‘e assumed 'by-i‘.c' i fhis-De“é?d' '
are legal, binding, valid and enforceable obligations.
11, DEFAULTEVENTS
Each of the avénts or circuistanices set out in this Clause 11 is 3 Default Evént.;: -
1i.1 - Non-payment of DRCs -
The Chargor doés not pay on the due date Deficit Reduction Co'n'tribuﬁ{}n”at"thé_p'IaCé at
‘and in the ciirrency in which it is éxpressed to be payable unless payment is made within
10 Business Days of written demand by the relevant Pension Trustes.
11.2  Fallure'to re-grant 214 or TCR security -
if, in connection with a Senior Refinancing Event (as defined in clause 5.5 {Refease of
Permitted Security upon-a Senior Refinancing Event) of the Intercreditor Agreement) the '
Security created in favour of the Security Trustee pursuant to the Redcastle (214 Oxford .
N Street) Charge, the Redcastle Finance Share Charge the TCR Legal Charge and/or the TCR'
. - ‘Share Charge (the "Existing Security") is released and second ranking security which is--
equivalent.in all material respects to-the Existing Security is not created in favour of the -

' Pension Trustees {or a security trustee oh their behalf) within five Business Days of that -

redease (orsuch later date-as agreed with the Pénsion Trustees).
113 Insolvency
" An Insolvency Event occurs with respect to the Ch'arQO'r. o |
: : .1.1.4. Indirect Disﬁpo.s'al Event-

A breach of clause 7.5(h} or (i) of the Pensions Dead occurs, o
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“12. . ENFORCEMENT OF SECURITY

121 ’ Enforcement . .. LR S

At any time after the occurrence of an Enforcement Event, or if the Chargor reguests the

- Security Trustee to exercise any of its powers under this Deed, the security created by or
' pursuant to this Deed is immediateiy enforcéable and the Security Trustes may, without- -
'_ ‘notice to tHe Chargor or prior authorisation from any court, in its absolute discretion:

12,11 enforce all br aﬁ'y part of that security {at the times, in the manner and on
~ the terms it thinks fit) and take possession of and hold or dispose of zll or

~any part-of the Charged Property and-the Security Trustee (or its -

_ neminee(s)) shall have an immediate and absolute power.of sale br_-other-

- disposition over the Charged Property; and .

12.1.2 . ‘whether or not it has appointed a R'E(:eiver,' exercise all or any of the .
. powers, -authorities. and discretions conferred’ by the LPA {as varied or
extended by this Deed) on mortgagees and by this Deed on any Receiver or
ctherwise conferred by law on mortgagees or Receivers:

122 Mo liability as mortgagee in possession .

"Neither.'the Security Trustee nor any'cf its nominees fior é‘ny R'ecéive’r'sha'il be lizble to-
" account as a mortgagee in possession in respect. of all or any part of the Charged
. Property ar be lizble for any loss upon realisation or for any neglect, default of omission .
in connection with the Charged Property to which a mortgagee. or mortgagee in- '
~ possession might otherwise be liable. '

123 - Right of appropriation

* To the extent that any of the Charged Property constitutes “financial collateral” and this
‘Deed and the obligations of the Chargor. hereunder constitute a "security financial
 collatéral arrangement” {in'each case as defined in, and for the purposes of, the Financial

Collateral  Arrangements (No. 2} Regulations 2003 (51 2003 No. 3226} (the
~"Regulations")), foliowing the occurrence of an Enforcement Event, the Sec'"u'rity.TrUStee
‘shall have the right to appropriate all or any part of such financial collateral in or towards L
discharge of the Secured Obligations. For this purbose, the parties agree that the value
of such financial collaterat so appropriated shall be, in the case of cash, the amount -
standing to the credit of each of the Assigned Accounts, together with any accrued but .
) unposted interest; at the time the right of appropriation is exercised. The parties agree '
- that the method of valuation provided for in this Deed shall constitute a commercially
“reasonable method of valuation for the purposes of the Regulations. .

124 Effect of moratarium
“The Security Trustee ‘shall not be entitled to exercise its. rights. under Clause 121+~
(Enforcement), Clause 14.1 {Appointment and removal) (other than Clause 14.1.4) or .
'_ Clause 4 (Crystollisation of floating charge) where -the right arises -as a result-of an
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Coasa

130

1320

133

13.4.

8.

181

" Enforcement Evenit occurring solely due to any perssh obtaining of taking steps to obtain
“amoratorium pursuant to Schedule Al of the insolvency Act 1986,

 EXTENSION AND VARIATION OF THE LPA

Extension of powers

. The power of sale or other disposal conferred on the Security Trustee, its iominee{s) and
any Receiver by this Deed shall operate as a variation-and extension of the statutory

power of sale under Section 101 of the LPA and such power shall arise {and the Secured :
Obligations shall be deemed due and payable for that purpose) on execution of this

Deed.

‘Restrictions
*The restrictions contained in Sections 92 and 103 of the LPA shall not ap'piy_fb this Deed
or 1o the exercise by the Security. Trustee of its right to consolidate all or any of the
‘Charges with any dther_Security in existence at any time or to its power of sale, which :

“powers may be exercised by the Security Trustee without notice to the Chargor on or at
. any time after the occurrence of an Enforcement Event.

' Tra'r'lésfe'r"bf.'Secu?ity_'_ :

1331 . At any time after the occurrénce of an Enforcement Event, the Security

Trustee may:

a) rede’e.m'any.pr'iorSecurit'yi againstany C'h'ai'r'ge'd P’nﬁperty; and/or
(b} R procure the transfer o‘f'any.suc’h Sécur'ity toself: and/or
ey séttle and pass the accounts of the prior mortgagee or Security

Trusiee; any accounts so settled and passed will be, ir the absence.
of manifest error, corclusive and binding on the Chargor.

' ’13.3.2 - The Chargor shall pay to the Security Trustee immediately on demand the

costs and expenses incurred by the Security Trustee in taking any action
‘rontemplated by Clause 13:3.1, including the payment of any principal or
interest. .

Suspense account

If the Charges are enforced at a time when no amount is due to the Security Trustee
under this Deed or otherwise, but at a time when amousnts may or will become-die, the -

' ~ Security Trustee {or any Receiver) may hold the proceeds of any recoveries effected by it

in a suspense account pending their application against such amounts.

"APPOINTMENT OF RECEIVER

‘Appointment and removal
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“the Security Trustee may by deed or otherwise {acting through an authorised officer of R '

''''''''''''''''''''''' the Security Trustee), without prior notice to the Chargor:

14.1.1 appoint one or mor‘e-%p'e'rsdns to be a Receiver of the whole of any part of -
. the Charged Property;

1812 “appoint two or more Receivers of separate parts of the Charged Property;.
1813 remove (sofarasit is lawfully able) any-Re'CE'iifeE'S'd dppointed; and
14.1.4 . ‘appoint a'no'ther.'perso'n(sj asan additional or replacement RECéiver{s).' o

14.2 - Capacity of Receivers

Each person ‘appointed to be'a Receiver p’ufsu'an‘t to Clause 14.1 {(Appointment ond . -
" removalyshall be: '

1421 - entitled to act individually or together with any other pérson appointed of
- substituted as Receiver;

_ 1422~ foral purposes-deem.eﬁ'.t'o'be-t'he apent of the Chargor which shall be solely
. responsible for their acts, defaults and liabilities and for the payment of -
“their remuneration and no Receiver shall at any time: act as agent for the
Sec‘uﬁty Trustee; and

1423 entitied to remuneration for their services at a rate to be fixed by the
-Security Trustee from time to time {without baing limited to the maximum
.. rate specified by the LPA}).

143 Statutory powers of appointment

“The powers of appointment of a Receiver shall be'in addition to all statutory and other
-~ powers of appaintment of the Security Trustee under the LPA (as-extended by this Deed)
- ~or otherwise and such powers shall remain exercisable from time to time by the Security
‘Trustee in respect of any part of the Charged Property. Except as provided in Clause 124 -
' {Effect of moratorium), any restriction imposed by faw on the. right of a mortgagee to
- -appoint a receiver {including under section 109{1) of the LPA) does not apply.to this
" Deed.

15, POWERS OF RECEIVER

- Every Receiver shall (.s'uhjec't. to any restrictions in the instrament appointing theim but
" notwithstanding any winding-up or dissolution of the Chargor) have and be entitled to
exercise, in relation to the Charged Property (and any dssets of the Chargor which, when -~
“got in, would be Charged Property) in respect of which the Receiver was appointed, and
- as varied and extended by the provisions of this [reed (in the name of or on hehalf of the'
“Chargor orintheir own name and, in each case, at the cast of the Chargor):
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16.

a7

171

17.2

1811 all'the powers conferred by the LPA on mortgagors and on mortgagees in-

possession and on réceivers appointed under the LPA;

15,12 - all the powers of ‘an administrative receiver. set out in Schedule 1 to the
- Insolvency Act 1986 {whether or not the Receiver i an administrative’
Jreceiver);
15.1.3  all the powers and rights of an absoluté owner ahd power to.do or omit to

" doa nything which the Chargor itself could do or omit to do; and.

' '15.-1.4 the power té do all things (including bringing of defendirig. pr’oceedihgis-in' -

the name or on-behalf of the Chargor) which scem o the Receiver 1o be.
" incidental or coriducive to (a) any of the functions, powers, authorities or

“discretions conferred on or vested in them or (b) the exercise of the

Collateral Rights-. {including realisation of all or any part of the Charged

Property} or (¢} bringing to their hands any assets of the Chargor forming

- part of, or which when got inwould be; Charged Property. .
"APPLICATION OF MOMIES -

All rhonies received or recovered by the Security Trustee, its nominee(s) o any Receiver
pursuant 1o this Deed or the powers conferred by it shall {subject to the claims of any

- person having prior rights thereto and by way of variation of the provisions of the LPA)
 be applied first in the payment of the costs, charges and expenses incurred and
" payments made By the Receiver, the payment of their remuneration and the discharge of _ _' _

any liabilities incurred by the Receiver in, or incidental to, the exercise of any of their
powers, and thereafter {subject to Clause 2.2 (Maximuim aggregate recoveries), Clause
2.3 {Caleuiation of Pension Debt) and Clause 2.7 {Limited Recourse)) shall be applied by
the Security Trustee (notwithstanding any purported appropriation by the Chargor) in

" accordance.with the Security Trust Deed.

 PROTECTION OF PURCHASERS

Consideration

The receipt of the Security Trustee, its nominee(s) or-any Receiver shall be conclusive.
discharge to a purchaser and; in making any sale or disposal of dny of the Charged
Property ér-making any acquisition; the Security Trustee, its nominee(s) or any Receiver
may dosofor such consideration, insuch maaner and on such terms as it thinks fit. '

Protection of purchasers -

_ No purchaser or othef pe'rson' dealing 'With:_{he Sécurity Trustée‘,'its nofninee(s)'_o'r any

. ‘Receiver shall be bound to ihguire whether the right of the Security Trustes, such

nominee(s} or such Receiver to. exercise any of its powers has -arisen ar become
‘gxercisable or b concerned with any propriety or regularity on the part of the Security

Trustee, such nominee{s) or such Receiver in such dealings.
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T8 "Appoinfmentiahd pdw!er's_ ........................................ B L

Recéiver severally to be its attorney and in its.name, on its behalf-and as its act and deed
“to execute, deliver and perfect all documents.and do all things which the attarney may
- consider to be reqiived or desirable for:

4811 carrying out any obligation imposed on the Chargor by this Deed {including
" the completion, execution and delivery of any deeds; charges, assignments
or other security and any transfers of the Charged Property); and

_ 18.1.2 ‘enabling the Security Trustee a’nd'ahy.Receive’r.tb exercise, of delegate the
" exercise of, any of the rights, powers, authorities and discretions conferred
on-them by or pursuant to this Deed or by law {including the exercise of any o
right of a legal or beneficial owner of the Charged Property) and (without o
prejudice to the generality of the foregoing) to execute as a deed or under )
_hand and deliver and otherwise perfect any deed, assuranée, agreement,
-  instrument or act which it may reasonably deem proper in-or for the -
purpose of exercising any of such rights; powers, authorities and discretions. -

18.2 - Exercise of power of attorney

The Secutity Trustes may only exercise the 'pbWér'OfaftornE‘y g’rahte’d 'p.'uréua nt to-Claiise
~18.1 (Appointment and powers) following: '

© 18231 - the occurrence of an Enforcement Event; or

18.2.2 . the failure by the Chaf'gor to comply with 'an{/ further assurance or |
. perfection of security obligations required by the terims of this Deed within
five Business Days of such further assurance or perfection of security

- obligation arising.
E 183 Ratification

The Chargor shall fatify and confirm all things done and all documents executed by any
attorney in the exercise or purporied exercise of all or any of theirpowers.

18.4 'SEcuiri'ty Trustee's p‘c'awer' to remedy breaches .

" If 5t any time the Chargor fails to perform any of the covenants contairied in this Deed ft -
shall be lawful for the Security Trusiee, but the Security Trustee shall have no obligation,
to take such action on hehalf of the Chargor (including, without limitation, the payment
of money) as'may in the Security Trustee's reasonahle opinion be required toensure that
“such covenants are performed. Any losses, costs, charges and expenses incurred by the

Security Trustee in taking such action shall be reimbursed by the Chargor on demand.
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18, EFFECTIVENESS OF SECURITY
191 Continuing security _

19.1.1  The Charges shall remain in full force and effect as @ continuing security for o
the Secured Obligations unless and until the Secured Obligations have begen.
~irrevocably and unconditionally discharged in fuil. '

1917 : Ne part of the security from time to time intended to be constituted by this -
- Deed will be considered satisfied or discharged by any intermediate '
‘payment, discharge or satisfaction of the whele or any part of the Secured '
~Obligations.

19.2 . Cumulative rights

. The Charges and the Collateral Rights shall be cumulative, in addition to and i'ndépéndent_
~-of every other security which the Security Trustee or any Secured Party may at any time '
. -hold for-the -Secured Qbligations or any other obligations or any rights, powers and
remedies provided by law. No prior security held by the Security Trustee {whether in its.
“rapacity as-trustee or otherwise} or.any of the other Secured Parties over the whole or '
-any part of the Charged Preperty shall merge into the security constituted by this Deed.

193 -Remedies and waivers

* Nofailure om the- part of the Security Trustee to exafcise, or any delay on its ;S'a'rf i

' exgrcising, any Collateral Right shali operate as & wilver of that Collateral Right, ror shall -
cany single or partial exercise of any Collateral Right preclude any further or other
~exercise of that or any other Collateral Right.. -

"19.4 - Mo liability

.-None of the Security Trustee, its nominea(s) orany Receiver shall be liable by reason of
{a) taking any action permitted by this Deed or (b) any neglect or default in connection . .
with the Charged Property or () taking. possession of or realising all or any part of the
Charged Property. :

©19.5  Partial invalidity

H, at"anV'timé,'am} provision of this Deed is or becomes illegal, invalid or unenforceable
“in-any respect. under the law of .any Jurisdiction, neither the legality,. validity or'.
enforceability of the remaining provisions of this Deed nor of such provision under the
*laws of any ather jurisdiction shall in any way be affected or impaired thereby and, ifany -

“part of the security intended to be created by or pursuant-to -this Deed.is invalid,
- unenforceable of ineffective for any réason, that shall not affect or impair any other part - -
of the security.
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186

197

19.8

Waiver of defelices

by an act, omission, matter of thing which, but for this Clause, would retluce, release or

prejudice any of its obligations under any of the Charges (without limitation and whether
or not kniown to it or any Secured Party) including:

“19.6.1 any time, waiver or consent granted to, or composition with, any persan: or

19.6.2 ‘the release of any person under the terms of ény' composition or

. ~arra ngement with any creditor of any member of the Group; or

189.6.3  the taking, variation, compromise, exchange; renewal or release of, or

" refusal or neglect to perfect; take up or-enforce, any rights against, or
o security over assets of, any person or any non-presentation or non-

- observance. of any formality or other requirement in respect of any

instrument or any failure to realise the full value of any security; or

19.6.4 - any incapacity or lack of power, authority or legal personality of or

dissolution or change in the members or status of any person; or

1 18.6.5 - any amendment, novation, supplement, ‘extension (Wh'ét'he'r of 'matu'%ity or.

‘otherwise) or restatement (in each case however fundamental and of

whatsoever nature} or replacemeént of the Pensions Deed or any Schéduleof
Cantributions or dny other documeént or security of of the Secured '
“Obligations. {including, without limitation, any inhcrease to the. Secured -

. Obligations from time to time); or

18,66 - any unenforceability, ilegality or invalidity of any obligation of any p'e'rsbiri".'
' under the Pensions Deed. or any other document or security or of the

: Secured Obligations; or

19.6.7 ©  any insolvency or similar proceedings.

Immediate récourse”

The"Char'gor' walves any right'it may have of first réquiring ah’y Secured Party {6r-thé

- Security Trustee or agent on.its behalf) to. proceed against the Chargor or any other .
-person or enforce any other rights or security or claim payment from any person hefore . '
claiming from the Chargor under this Deed. This waiver applies irrespective of any law or,
: any provision of this Deed to the contrary. '

- Deferral of rights -

Until such time as the Sécufed'Oingatibns ha\)é'been.'dis"cha'rged in full, the Chargor will =~

not exercise any rights which it may have by reason of performance by it of its
obligations under this Dead:

©19.84  to beindemnified by any Obligor; - .
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19.8.2 to claim é’n’y’_ contribution from -any'gu'akantor.of.the :Cha'r'gcr"s'-dbligations_ .
. under this Dead or under any other document; '

19.83  totake the benefit {in whole or in part and whether by way of S.ubr.dga'téon -
' or otherwise) of any rights of the Secured Parties under any other guaraatee: '
" or security taken pursuant to,. or in connection with, this Deed by any - '
Secured Party; '

19.84 - o bring legal or other proceadingsfor an order re’du'i'rihg-ahy.ej‘théf'per$on- E
“to:make any payment, or perform any obligation; in respect of which any
- person has given a guarantee, undertaking or indemnity under this Deed;

1885 1o exercise any right of set-off against any'd‘ihér pérson';'. and/or

19.8.6 . to claim or prove as-a creditor of any'_-othf'er person in competition with any
Secured Party.
- 19.9 Chargor intent -
Without prajudice to the generality of Clause 19.6 (Waf;,fer of défences'}',_-th'é Chargdr
~expressly confirms that it intends that this Deed shall extend from time to time to any"

{however fundamental) variation, increase, extension or addition of or fo the Pensions:
‘Deed or the Secured Chligations. '

20.  RELEASE OF SECURITY .
201 Redemption of security

Upon the Secured Ob!igatiohs'beihg iFrevocably and uncondi'tianaI!y'd.ischarged infullor .
if otherwise reguired in accordance with the terms of the Pensigns Deed, the Security
- Trustee shall, at the reguest and cost of the Chargor, release and cancel the security
~“constituted by this Deed and procure the reassignment to the Chargor of the property
-and assets assigned o the Security Trustee pursuant to this Deed and take whatever
" -action as is reasonably necessary or desirable in the opinion. of the Chargor {acting -
reasonably), in each case subject to Clause 20.2 {Avoidance of payments} and without
‘TeCourse to, or any representaticn or warranty by, the Security Trustee or any of s
nominees, '
0.2 Avoidance of payments
If the Security Trustee considers that any amount p’és’d or credited to it i capabie of
-~ ‘being aveided or reduced by virtie of any bankruptcy, insclvency, liquidation or similar

_ Jdaws the liability of the Chargor under, and the security created by, this Deed shalf
. continue and such amount shall not be considered to have been irrevocably paid.

21, ASSIGNMENT . -

The Secukity Trustee “rﬁay' AGt assign of transfer all br-ény: of its rights and obligations
-under this Deed without the cansent of the Chargor, provided that no such consent will
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' 'bé.'rer':g'u’iréd'for the assighment or transfer of such rights and ob!.igétEOhS-t'o a successor _
~ “Security Trustee or a statutory transfer to the Pension Protection Fund. The Security’
“Trustee shali be entitled to disclose such information concerning the Chargor and this
‘Daed as the Security Trustee considers appropriate to any actual or proposed direct or
indirect successor or to any person to whom information may be required 1o be
. dischse.d by any applicable law.

22, MOTICES
" “The provisions of clause 16 (Notices) of the Pensions Deed shall apply to this Deed.
23, DISCRETION AND DELEGATION -
"' '231  Discretion
-Any liberty or power which may be exercised or ary determination which may be made
under this Deed by the Security Trustes or any Receiver may be exércised or made in its

" -absolute and unfottered discretion withoutany obligation to give reasons. o

23.2 ' Delegation

‘Each of the Security Trustee and any Receiver shall have full power to delegate (either
- .generally or specifically) the powers, duthorities and discretions conferred on it by this

Deed {including the power of attorney) on such terms and conditions as it shall see fit -
"which_delegatian shall not preclude either the subsequent exercise any subsequent -
“delegation or any revocation of such power, authority or discretion by the Security

Trustee or the Recsiver itself. Neither the Security Trustee rior any Receiver shall be in '
~any way liablé or responsible to the Chargor for any loss or damage arising from any act, -
default, omission or miscondict onthe part ofany such delegate or sub-delegate.

24 . COUNTERPARTS -
This Deed may be executed in any number of counterparts, and this has the same effect.
as if the signatures on the counterparts were on a single copy of this Deed.
25. GOVERNING LAW _
- This Deed and all matters _ including non-contractual obligations arising out of of in
- ronnection with it are governed by English law:
26, . JURISDICTION OF ENGLISH COURTS

364 _ The courts of England have exclusive jurisdiction to settle any dispute ari’si’ng.éut .'of, or
 ‘tonnected with this Deed {including 3 dispute regarding the existence, validity or
" termination -of this Deed or the consequences of its nullity or any non-contractual
. obligations arising out of orin connection with this Deed) (a "Dispute").
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26.2 - The parties to this Deed agree that the courts of England are the most appropriate and
. convenient courts to settle Disputes between them and, accordingly, that they willnot -~
-argue to the contrary.

263 Notwithstanding Clause 26.1 above, the Security Trustee shall not be preventad from
taking proceadings relating to a Dispute in any.other courts with jurisdiction. To the
extent allowed by law the Security Trustee may take concirrent proceedings in any g
‘number of jurisdictions. - '

THIS DEED has been signed on behalf of the Security Trustee and executed as a deed by the
- Chargor and is delivered by it on the date specified above. '
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| SCHEDULE 1 -
S FORM OF NOTICE OF ASSIGNMENT OF ACCOUNT ~ o :

Tor - [Account Bank]-

Date [01 . - N . -. . | . R

- To whom it may concern,

et Arcadia Group Limited - Security over Bank Account

Mame of Account Account number and sort code

We hereby give you natice that we. have assigned and charged to Arcadia Group Pefision Trust .
‘Limited (the "Security Trustee") pursuant to a Deed entered into By us in favour of the Secarity .
Trustee dated 2019 all of our right, title and interest in and to the account with -
vou listed above {including any renewal of redesignation of such account} and ail monies standing

. tothe credit of that account from time to time (the "Blocked Account”). |

With effect from the date of your-receipt of this notice::

1. - any existing payment instructions affecting the Blocked Account are to be terminated
and all payments and comrmunications in respect of the Blocked Account should he made
. to the Security Trustee or to its order (with a copy to us); and

S22 we are not entitled to receive, withdiaw or otherwise transfer any credit balance from -
“time to time on the Blocked Account until you receive written notice from the Security
Trustee that the Blocked Account is nolonger blocked,
This notice and all matters including nori-contractual obligations arising ot of of in connection
_with it.are governed by English law.
Please accept this notice by sighing the enclosed acknowledgement and returning it to the Security
. Trustee at [=] marked for the attention of {o].

7 Yours faithfally

For and on-behalf of
. ‘Arcadia Group Limited
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To: - Arcadia Group Pension Trust Limited.

) ‘Dater - [=]

At the request of the 'Securit’y_T.rust'eéja nd Arcadia .Group Limited we acknowledge receipt of the
“natice of assighment and charge, on the terms attached, in respect of the Blocked Account {as
described in those terms), We confirmiand agree that: '

1. the balance standing to the Blocked Account at today's date s ['zéro]," no fess ar p"e'r'iodié._ .
' charges are payable in respect of the Blocked Account and there are no restrictions on
~{a) the payment of the credit halance on the Blocked Accolint {extept, in the case of a-
time deposit, the expiry of the relevant periad) or {b) the assignment of the Blocked
Account to the Security Trustee or any third party;

2. . ‘we have not received notice of any previous assignments of, c’h'argés'ove'r-o'r-t'rUSts in
respect of, the Blocked Account; '

3  3. we hereby waive any right we have or may hereafter acquire to combine, consolidate or -
merge the Blocked Account with any other account of Arcadia Group Limited or any
other person, or any liabilities of Arcadia Group Limited, the Security Trustee or any .

- other person;

R A sha’llﬂno’t'éxéréi’se'ahv' lien over or set off, transfer; comhihé_or withhold payment of .
| © . any sumi standing to the credit of or to be credited ta the Blocked Account in or towards.
“satisfaction of any liabilities of Arcadia Group Limited, the Security Trustes or any other:
person, unless we are required to do 5o by law, in which case we shall ensure that the.
amount of the lien, set.off, transfer or withholding does not exceed the amount required

by law;

5. weshall ot amend orvary any Tights attaching to the Blocked Account without the priot
‘consent of the Security Trustee;

6. we will disclase to the Sécurity Trustée any infarmation telating to the Blocked Account.

which the Security Trustee may from time 1o time request;:

F . we will hold all rionies from time to time standing to the credit of the Blocked Aécdunt_
' . to the order of the Security Truster and will pay all or any part of those monies to the
. . Security Trustee (or as it may direct) promptly following receipt of written instructions -~
- fromthe Security Trustes to that effect; and

U8 we will act onlyin accordance with the instructions given by-ﬁérsons-'adt'hmised by the
Security Trustee and we shall send all statements and other notices given by us relating .
" to the Account tothe Security Trustee.
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EXECUTEDasa DEED )
by HSBC UK BANK PLC i _
~ inthe presence of L e P P ORI P

' "_'-Sigha'turé of witness:. ... R
MName of witness: et reems st e e

Address of witness: L. U ST

Oeeupation of WIENGSST .o s st e o
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“Tor Top Shop/Top Man Limited

‘SCHEDULE 2 : _
""" FORM OF NOTICE OF ASSIGNMENT OF ASSIGNED VN DOCUMENTS A U

. -:_To-p shop/Top Man'Pi‘Op'ertié Limited

© Arcadia Group (USA)Limited - L

"D'a'té:" O

“Té whor it miay concern,

We hereby give you-notice that we. have assigned by way of secirity to Arcadia Group Pension’

Trust Limited ("Security Trustee"} pursuant 10 a Deed entered into by us in favour of the S’ecurity_.

" Trustee dated [e] (the "Deed"} all our right, title and interest in and to:

1 “The Fised and F?éati'nig:.'Séc'uritzy Dacljhw'ént' dated 5. Deceinber 2012 cr’eated'by Top
Shop/Top Man Limited, Top Shop/Top Man Properties Limited and Arcadia Group (USA)
Limited in favour of Arcadia Group Limited {the "VLN Document”)’ '

including alf monies which may be payable to us in respect of the VLN Document.

_ With effect from the date of your receipt of this notice:

1. other than any pr0ceeds'tha't are paid to the Chargor as a secured creditor in conriection
-with the Arcadia USA Insolvency (as defined in the amendment letter relating to the VLN
Loan Agreement dated on or about the date of the Deed); which proceeds should be paid-
to the Chargor, all payments under or arising from the VLN Document should be made to-
‘the following account until such time as you- récéive notice from the Security. Trustee -
‘instructing you otherwise {“Enforcement Event Notice"):

_ Ac‘cc';.ﬁ'n't fame: Arcadia Grotip Pension Scheme curreﬁi:éccéu ni
~Sort Code: | NN _
-Account nurmber. -
~Account IBAN: _
e

Upon receipt of an En’forteme‘nit Evént Notice we instruct you to-comply with all payment

 instructions in respect of any pavments to be made under or arising from the VIN
Document ds setout in'the Enforcement Event Notice;

2. - all remedies provided for in the VLN Document or available at law or in equity are

- exercisable by the Security Trustee to the exclusion of the Chargor (but may only be .
exercised by the Security Trustee after an Enforcement Event has occurred);

3 il rights tcﬁa-é.onﬁzpel petformance of the VLN Document are exercisable by the Secu'ritQ =

Trustee to the exclusion of the Chargor (but may only be exercised by the Security
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| Trustee after an Enforcement Event has_occ‘ur?ed) é!'tho'uég'h the Chargor shall rémain
liable to perform all the obligations assumed by it under the VLN Docurient;

4, except as referred to in paragraph 1 abové, all rights, interests and banefits whatscever

“accruing to or for the benefit of ourselves arising from the VLN Document belong to the

- Security Trustee to the exclusion of the_Chargor {but- may only be exercised by the'

Security Trustee after an Enforcement Event has accurred) and no changes may be made
“to the terms of the VLN Document without the Security Trustee's prior consent;. .

5. you are authorised and instructed, without requifing further approval from us, to provide
the Security Trustee with such information relating to the VLN Document as it may from.
time to timé request and to send it copies of all notices issued by you under the VIN .

Documents ta the Security Trustee as well a5 1o us;-and

& . these 'instructions'-may not be revok‘éd, hor’ may the terms of the VLN Document be

“amended, varied or waived without the prior written cohsent of the Security Trustee.

This notice and &l 'matters including nen-contractual obligations arising cut of or in connection
“with it are governed by English law.

_ Please acknowledge receipt of this notice by signing the éckndw!édgement on the enclosed copy

letter and returning it to the Security Trusiee at [#] marked for the attention of [#]. -

" “Yoiirs faithfully

. Forand on behalf of

Arcadia Group Limited
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“To: ' Arcadia Group Pension Trust Limited

Cbae (1 8

received notice of any previous assignménts or charges of or over any of the tights, interests-and
benefits in 2nd to the VLN Document and that we will comply with the terms of that notice.

“We further confirm that no amendment, waiver or release of any of such rights, interests and
henefits arising under the VLN Document shall be effective without the prior writtén consent of
the Security Trustes.

EXECUTED asa DEED - . - IS
by TOP SHOP/TOP MAN LIMITED ) .
. inthe presence of i s e _

'Si'gn'a'ture OF WIS, e et eemeeeeeeeresssinnel
Name of witness: et e e .
0 Address oF WINESS! i e S —

- OCCUPAtIoN OF WITNESS! Luu.iviunnsessiceenensssssiomsensision

 EXECUTED asa DEED . oy
by TOP SHOP/TOP MAN PROPERTIES )
LIMITED } |
inthe presenceof . L e e o

Signature OF WENIESST oo oot
_Name of witness: e
“Address of witness: ... RSP SSMNR

R I RN R R

Oecupation oF WItNESS! i s i

 EXECUTEDasaDEED . . )
“by ARCADIA GROUP [USA) LinMITED )
“in the presence of i,

-_'Signature of witness: _' it ai i,
Name of witness:
Address of witness: ..

: Cctupation Of WItNOSS: i e
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SCHEDULEZ
.............. PART A -

'''''''''''''''''''''''''''''' _FORM OF NOTICE OF CHARGE OVER LOAN A AR
~Towhomitmayconcern, - .. T Ly
We heréby give you notice tHat we have charged by way of fixed éha'rgE-td Arcadia Group Pension
-_'Trust Limited {"Security Trustee") pursuant to a Deed entéfed into by us in favour of the Secirity
Trustee dated [=] {the "Deed”) all our right, title and interest in and t6:

-Loan A under the loan agreement between TDPISHOP'/TO;) Man “Limited originglly dafe‘d"S"
December 2012 as amended and restated on or about the date of this notice {the "VLN Loan

- Agreement”) including all monies which midy be payable to us in réspect of Loan A including all S
‘monies which may be payableto usin re‘spect'of Lloan A, .

With effect from the date of your receipt of this notice:

S B “all payments by you fo us under or arising from the Loan A should be made to the

feliowing account until such time as you receive notice from the Security Trustee
instructing you otherwise ("Enforcement Event Motice”); '

“Account name: Arcadia Group Pension Scheme current-acco'unt.Sdﬁ'Ccd'e_ _
 Account number JJ | Gz B o |
o Account IBAN: _ ' S
e S
BV pon receipt of an Enforcement Eveh’t'thic'e: we in'.st'ri,n:t_y.ou.:n.tﬁ 'éom'pﬁy with all ;ﬁay’men’t.' '
instructions in‘respect of any-payments to be made under-or arising from Loan A as set- .
“gut in the Enforcement Event Notice; : o

2. all remedies provided for in the VLN Loan Agreement which relate to Loan A of aviilable
‘at taw or in equity are exercisable by the Security Trustee;
300 al rights'to_compel performance of the VLN Loan Agreement which relate to Loan A.are
exercisable by the Security Trustee although the Chargor shall remain liable to pedform .
all the obligations assumed by it under the VLN Loan Agreement;

A, sli nights, interests and benefits whatsoever accruing to or for the benefit of ourselves R

-arising from the VLN Loan Agreement in respect of Loan A belong to the Security Trustee
“to the exclusion of the Chargor and no changes may be made to the terms which relate -
to Loan A without the Security Trustee's prior consent;

5. you are zuthorised and instructed, without requiring further a pp'ro‘;réi from us, to provide
the Security Trustes with such information relating to the VLN Laan Agreement as it may
from time to time request and 1o send it cogies of all notices issued by vou unider the o
VLN Loan Agreement tothe Security Trustee as well as tous; and '

6. . these instructions may not be revoked, nor may the terms which relate to Loan A ke
~amentled, varied or waived without the prior written consent of the Security Trustes.
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The above is subject to the consents given by the Security Trustee in Clause 9.3 of the Deed.
his notice and all matters including non-contractual obligations arising cut of or in connection
with it are governed by English law.
Please acknowledge receipt of this notice by signing the 'acknéwledgem'ént'dn the enclosed copy -
- letter and returning it to the Security Trustee at [#] marked for the attention of [e].

Yours faithfully

R T R T L R L A I NP R TR Y

o Forand on behalf of
- Arcadia Group Limited
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CTor - Arcadia Group Pensien Trust Limited
Date: 9]
We acknowledge receipt of a notice in the térms st olt above and confirm that we have not -
received notice of any previous assignmients or charges of or over any of the rights, interests and -
"~ benefits in and 1o the VLN Agreement and that we will comply with the terms of that notice.. '
We further confirm that no amendment; waiver or release of any of such rights, interests and _
benefits arising under the VEN Agreement in respect of Loan A shall be effective without the prior

written consent of the Security Trustee.

. EXECUTED as'a DEED j
. by TOP SHOP/TOP MAN LIMITED - )}
~in the presence of '

‘Sigriatire of witness:

" Name of witness:
- Address of WItRESE: i s

 DECUPATION OF WItNESE: it i rnes s
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- Schedule3

..... L . : Parts

Form of Notice of Charge over Loan A — Blocked Account

_ We refer to the notice (the "Original Notice of Charge") dated (#] pursuant to which we notified .
" you that we have charged by way of fixed charge to Arcadia Group Pension Trust Limited

{"Security Trustee") pursuant to a Deed entered into by us-in favour of the Security Trustee dated

{=] {the "Deed”) all our right, title and interest in and fo:

Loan A under the loan agreemént between TGp_Sh'op./Tob Man Limited originally dated 5
December 2012 as amended and restated on or about the déte of this notice {the "VLN Loan
- Agreement”) including all monies which may be payable to us in respect of Loan A

With'eﬁect_fré'm'fhe data of your receipt of this notice, all payments by yoil to us under or arising

from the Loan A should be made to the following account until such time as you receive natice

from the Security Trustee instructing you otherwise:
[Blocked Account details]

All other terms of the Otigi’n'ai Notice of'Charge continue to spply:

. This notice and all matters including n"on-contra'c'tuai_Qb!igatimsfaris'ing" out of of in connection’
“with it are governed by English law.

 Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy
~etter-and returning it to the Security Trustee at [#] marked for the attention of [e].

Yours faithfully o

" Forand onbehalfof
‘Arcadia Group Limited

We confirm that we consefit ta the instructions set out above

" Forand on behalf of _
‘Arcadia Group Pension Trust Limited
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CTo: . Areadia Group Pension Trust Limited |

Dater [e] . - o .....................

“We acknowledge receipt of a notice in the terms set out above and confirm that we will comply-
with the terms of that notice. -

" EXECUTED as 2 DEED | Sy
by TOP SHOP/TOP MAN LIMITED -~} .
“in the presence of _ e

- Signature of withess: ... R OO .
Name of witness:

| Address of witness: .

Occupation of WItNBAS) e
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 SCHEDULE 4
T FORM OF NOTICE OF CHARGE OVER LOAN B

To: - Top Shop/Top Man Limited

Ceater Bl

- Towhom it mayconcern,

. 'We hereby give you notice. that we have charged to Arcadia Group Perision Trust Limited
{"Security Trustee"} pursuant to a Deed entered into by s in favour of the Security Trustee dated
[=] (the "Deed"} all our right, title and interest in and to Loan B under the loan agreement between.

“Top Shop/Top Man Limited originally dated 5 December 2012 as amended and. restated on or -
“about the date of this notice {the "VLN Loan Agreement "} including all monies which may be.
' ~payable to-us in respect of the Loan B: . ' '

With effect from the date of your recsipt of this notice! .

1. aEI'path'ents by vou to us under or arising fram Loan B should be made 16 us to such -
- account as we may specify to you from time to tirne until such time as you réceive notice”
" from the Security Trustee instructing vou otherwise {an "Enfarcement Event No’tice").-.
‘Upon receipt of an Enforcement Event Notice we instruct you to comply with all payment-
* . instructions in respect of any payments to be made under or arising from the Loan B as - -
set out in the Enforcement Event Notice; -

2. Upon yair receipt of an Enforcement Event Notice from the Security Trustee:

2.1 all remedies pmvid.ed for in the VLN Loan Agreemient ('rné'lu'ding those which relate to L
" Lpan B) or available at law orin equity are exercisable by the Security Trustes; .

22 all rights t.o-con’w‘pé!-perfafrﬁance of 't"he'.:VL'N Lodn Agreement (including payment of .
" amounts-owing in respect of Loan B} are exercisable by the Security Trustee although the
Chargor shail remain liable to perform all the obligations assumed by it under the VLN

.Loan Agreement; and-

2.3 -all rifghts, interests and benefits whatsoever accruing to or for the benefit of ourselves .
- arising from the VLN Loan Agreefment {including those'in respect of Loan B) belong 1o the '
Security Trustee to-the exclusion of the Chargor and no changes may be rade to the '
“terms.of the VLN Loan Agreement;

3. . ydU'aré'authoﬁséd and instructed, without r'e'qUirin'g further approval from ué,'-t-o provide
“the Security Trustee with such information relating to the VLN Loan Agreement as it may'.'
“from time to-time request-and to send it copies-of ail notices-issued by vou under the '
VLN Loan Agreement to the Security Trustee aswelias to us;and
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4. _ these instructions 'rnéy not ke revoked, nof may the terms of the VLN 'Lca'an-A'igre'éme'nt he -
' . amended, varied or waived without the prior written consent of the Security Trustee.

This notice and all matters. including non-contractual obligations arising out of or in cornection
with it are governed by English law.

Please acknowledge receipt of this natice by Signing the acknowledgement on the enclosed copy -
letter and returning it 16 the Security Trustee at [=] marked Tor the attention of [=]. '

Yours faithfully _

“For and on behalf of .
- Arcadia Group Limited -
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To: - Arcadia Group Pension Trust Limited

Dat“ei. [4] s | _ o B R

‘We acknovwledge receipt of 3 notice in the terms set out above and confirm that we have not
" -recgived notice of any previcus assignments or charges of or over any of the rights, interests and-
henefits in and to the VLN Loan Agreement and that we will comply with the terms of that notice.

CEXECUTED asaDEED .~ )

by TOP SHOP/TOP MAN LIMITED .~} | _
in the presence of i esstiasiemien et
_ ' ' " Directar .
© Signature of witness: ... it iver e ol

Name of witness:
Address of witness:

 OCCUpation of WItNEBSS: v o cnmineneiinion
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) EXECUTEDESEDEED ) o o . .' h '. L ._

" by ARCADIA GROUP LIMITED Vo e
" in the presence of

Director -

Withess signature

'Nameof'witnéss':ﬁﬂﬁf@ﬂ.ﬁﬁm&i._ | e OT L
- Address: {inheE @J@W%,?QMM SWEET, Lorstos A _

 Occupation: — .............

“The Security Trustee

| EXECUTED 2saDEED )
by ARCADIA GROUP PENSION )
. TRUST LIMITED ) o
 .in the presence of

- Director
| Witness signature
Name Of WIABSS: wuiiuiiiiiviommiviisetasiiniana

AGEIESS vuriens e s s i
COCCUPAIONT tuios et e s e
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SIGNATURES
The Chargor

ENECUTED as 2 DEED ).
by ARCADIA GROUP LIMITED )
- .in the presence of

AR e e e e TR e T

Witness signature

NaMmiE Of WIENESS: fiiiesiin i
o Address s RN
COECURATION: i e isirearniis b e

_ Thé Security Trustee

CEXECUTED 232 DEED- .}
by ARCADIA GROUP PENSION |
TRUST LIMITED )y
in the presence of

Withbsssignitiine .- L o
) D Nataiie Margaret Scoones. = RA‘JERS 3M T LLP
MName of witness: PR 10 SNGW MiLL

R 0 onpon EC {AZAL
e e
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