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Registration of a Charge

Company name: BOLLINGTON UNDERWRITING LIMITED
Company number: 02074674
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Received for Electronic Filing: 01/11/2017

Details of Charge

Date of creation:  31/10/2017
Charge code: 0207 4674 0002
Persons entitled:  INFLEXION PRIVATE EQUITY PARTNERS LLP
Brief description:
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Electronically filed document for Company Number: 02074674 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DWF LLP

Electronically filed document for Company Number: 02074674 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2074674

Charge code: 0207 4674 0002

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 31st October 2017 and created by BOLLINGTON
UNDERWRITING LIMITED was delivered pursuant to Chapter A1 Part 25

of the Companies Act 2006 on 1st November 2017 .

Given at Companies House, Cardiff on 3rd November 2017

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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) PROJECT BARBADOS TOPCO LIMITED

{4 THE COMPANIES LISTED N SCHEDULE 1

{3} INFLENION PRIVATE EQUITY PARTRERS LLP
AND

4 THE ORIGINAL SERIES B LOAN NOTEHOLDERS

COMPOSITE GUARANTEE AND DEBENTURE
The terms of this deed are subject to the terms of an Intercreditor deed dated on or about the
date of this deed and any future intercreditor deed with 2 senlor lender

DWFLLP

1 Boolt Placs

2 Hardman Street
ianchaster

3 348
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&
THIS COMPOSITE GUARANTEE AND DEBENTURE iz dated g! &ﬁé{@ é@;{‘" 2047

BETWEEN

{1)

PROJECT BARBADOS TOPCO LIMITED (company number: 103888888) whose registered
office is at 82 King Street, Manchester, United Kingdom, M2 40 (the "Parent™);

THE COMPANIES whooe names, registered numbers and registered offices are et out in
part 1 of schedule 1 { The Companiasy;

INFLEXION PRIVATE EQUITY PARTNERS LLP (a limited ligbility parinership registersd in
England and Wales under number CG316601) whose registered office s al § Mandeville
Place, London W1U 3AY acting in ils capacily as securily trustee for the Secured Parties; and

THE PERSONS listed in part 2 of schedule 1 {(The Original Series B Loan Notehoiders) {the
"Original Series B Loan Noteholders™).

THIS DEED WITNESSES THAT:

1.

Interpretation
1.1 Definitions and interpretation
In this dead, unless the context otherwise requires:

"Acceding Company” a Group Company which accedes o this deed pursuant
{0 a Company Accession Deed;

"Aocession Desd” any Company Accession Deed or Secured Parly
Accession Dead;

"Administrator” any person appointed under Schedule BY insolvency
Act 18868 1o manage a Company's affairs, business and
property;

"Charged 4ssels” in relation fo a Company, all asseis of thal Company

described  in clauses 3.1 (Fixed Chargest and
3.2 (Floating Charges);

"Collateral notes, bills of exchange, cerlificates of deposit and other

instrumenis” negoliable and nen-negotiable instruments, guaraniees
and any other documents or instrumeanis which contain
of gvidence an obligation {with or withoul sscurity) to
pay, discharge or be responsible directly or indirectly Tor,
any labiiities of any person and includes any document
or instrument creating or evidencing an Encumbrance;

"Company” gach of the companies whose names, regisiersd
numbers and registered offices are set out in part 1 of
scheduls 1 {The Companiesy and each Accsding

Comparny,
"Company Accession a deed of accession substantially In the lorm sel out in
Deed” schadule 4 (Company Accession Deedh,
"Debls” book and other debis, revenues and claims, whether

actual or contingant, whether arising under contracts or
in any other manner whatsecever and all things in aclion
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"Defaull Rate”

"Disposal”

"Encumbrance”

"Enforcement Date”

“Equipment”

whichh may give rse fo any debt, revenue or claim,
iogether with the full benelil of any Encumbrances,
Collateral Instruments and any other rights relaling
thereio {whether as creditor or benefiglary} including,
without fimitation, reservations of proprietary rights,
rights of iracing and urnpald vendor's liens and
associated rights, put excluding any assets the subjact
of clauses 3.1.7 or 3.1.8;

the default interest rate specified in clause 4.5 of the
Series B Loan Note instrument;

includes any sale, lease, sub-lease, assignment or
fransfer, the grant of an option or similar right, the gran!
of any eazement, right or privilege, the grant of a licence
or permigsion to assign or sublet, the creation of & trust
or pther squitable interest or any other proprietary right
in favour of a third party, a sharing or parling with
possession or ocoupation whether by way of licence or
otherwize and the granting of access o any other
person  over any iniellectual Property, and any
agreement or attempt to do any of the foregoing and
“dispose” and “disposition” shall be constued
accordingly);

any mortgage, charge (whother fixed or floaling),
pledge,  lien, hypothecation, standard  security,
assignment by way of securily, trusl arrangement for the
purnose of providing security or other security inlerest of
any kind securing or preferring any obligation of any
person or any other arrangement having the effect of
conferring rights of retention or set-off or other disposal
rights over an asse! (including, without limitation, tide
trangfer and/or retention arrangements having a similar
effect and includes any agreemeant o create any of the
faragoing;

the date on which an Event of Default cocours which is
continuing urremeadied ar unwalved,;

machinery, eguipment, furniture, furnishings, fings and
fintures (excluding any fixtures and fittings belonging 1o
a fenant) and other tangible personal propsity {other
thapy  Inventory), including, without lmitation, dala
processing  hardware and softwarg, molor vehicles,
aircraft, dies, tools, jigs and office equipment, togather
with  all  present and  fulore  additions  therelo,
raplacements or upgrades thereof, components and
audiliary parts and supplies used or 10 be used in
connacton therewith and all substitutes for any of the
forggoing, and  all manuals, drawings, inshuctions,
warranties and rights with respec! therelo wherever any
ol the foragoing is locafed;
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"Event of Default™

"Finance Docsument”

3%

"Fined Charge Assels

“Fi)ﬂureﬁ"

Group”

"Guarantese”

"Incapacity”

"Insurances”

“inteliectual Froperly”

gach svent or circumsiance specified in clause 6
{Evenis of Defaully of ithe GSerles B Loan Note

instrument;

{a] this deed;

(b the Series B Loan Note Instrument;
{¢} the Series B Loan Notes;

{d] the Intercreditor Deed,
{e} any Senior Intercreditor Deed; and

H any other document designated as such by the
Security Trustes and g Company;

the asssls of each Company described in clause 3.1
{Fixad Charges),

in relation t©o a Property, all fixtures and fiings
{including frade fixiures and fitlings, but excluding any
fixtures and fittings belonging to a tenant), fixed plant
andd machinery and other items ahiached fo that
property, whether or not congliliding a fixture at law;

the Parent and its Subsidiaries from time 10 ime and
"Group Company™ shall be construed accordingly,

in relation ioc a Company, the obligations of thal
Company pursuant to clause 2.1.2 and includes the
obligations ol that Company arising by virtue of
clause 2.2 {Company as principal deblor: indemsity);

in relation 1o a person, the insolvency, liquidation,
dissolulion, winding-up, administration, recsivership,
amalgamation, reconstruction or other incapacity of thal
norson whatsosver {and, in the case of a parinership,
includes the termination o changs in the composition of
the parinership);

in relation o a Company, all present and futwre
contracts or policles of insurance (including  life
assurance policies) taken out by that Company or in
which that Company from time 1o time has an interast;

alf patents {including applications for and rights to apply
for patents), trade marks and service marks (whether
registered or not) and applications for the same, trade
names, registered  designs,  design  rights,  semi-
conducior  topography  rights,  dalabase  righls,
copyrights, compuler programs, know-how and rade
sacrets and all othar intellectual or intangible property or
rights and all licences, agreements and ancillary and
connected rights relaling 1o intelleciual and intangible
property including any renewsls, revivals or extensions
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“intercrediior Deed”

Yinveniory”

"Malority Loan
Moteholders™

"Parmitied
Encumbrance”

nprag}grgyn

"Recelver”

thereof and wherever in the world subsisting;

the intercreditor deed dated an or about the daie of this
deed botween {amongst others) the Parent, the Secuwrity
Trustes and the Series B Loan Notsholders;

inventory, goods and merchandise, wheraver localed,
raw materials, work-in-prograss,  finished  goods,
retwned goods and materials and supplies of any kind,
nature or descripion used in conneclion with a
Company's business or used in connsclion with the
manufacture, packing, shipping, advertising, selling or
finishing of such goods, merchandise and such other
specified oroperty, and all documents of fitle or other
documents representing them,

the holders of more than 80% of the oulstanding
principal amount of the Series B Loan Notes from time
o time for so0 long as any Series B Loan Moles are
outstanding;

any of:

{a) a lien or right of set-off arising bebween
Companies of in the ordinary course of
business solely by operation of law (or by
contractual  provigions  having  substantially
similar sffect) and securing amounts nol mora
than 60 days overdue or where the payment of
the amount is being contested in good faith; or

s an Encumbrance arising under ihe Finance
Documents; or

{(c an Encumbrance over any assat arising in the
ordinary course of business as a result of the
fitle retention or litle-transfer provision in the
contract relating to the acquisiion of that asset;
oF

{d an Encumbrance which the Securily Trustee
has at any time in witing agreed shall b a
Paermilted Encumbrance;

freshold and leasehold properly wherever situale (other
than any herilable property In Scotland), and includes all
iens, charges, options, agreements, rights and interests
in or over such property or the proceeds of sale of such
property and all buildings and Fixiures thereon and all
rfights, easements and privileges appurtenant 1o, of
benafiing, the same and "Properties” means all or any
of the sams, as the context requires;

in relation o any Company, any receiver and/or
manager nol being an administrative receiver (within the
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"Receivership Asseis”

"Secured Obligations”

"Sooured Parties”

"Secured Parly
Acoession Dead™

"Security Trustee”

"Securities”

"Senior Intercreditor
Deaad”

"Series B Loan
Moteholders”

"Series B Loan Note
Instrument”

“Series B Loan Notesg”

meaning of seclion 22} Insolvency  Act 1988)
appointad by the Secuwrity Trustee pursuant 1o
clause 9.1 {Apnointment;

has the meaning given 1o it in dlause 8.1 (Appoinimenty;

in relation to a Company, all moneys, obligations and
liahilities covenanted o be paid or discharged under or
pursuant 1o clause 2 (Secured Obligations),

gach Series B Loan Noteholder (including the Criginal
Series B Loan Noteholders) and the Security Trustes
{each a "Secured Party™);

a deed of accession substantially in the form setf out in
schedule 3 {Secured Party Accession Deedh;

inflexion Privale Equity Pariners LLP {regisiered number
OC316601) or such other person as may be appointed
Security Trustes pursuant to this deed;

stocks, shares, bonds and securities of any kind
whalsoever {including warrants and oplions to acgquire
or subscrive any of the same) whether marketable or
ctherwise and all interests {including but not limited 1o
loan capital) including all aliotments, rights, benefits and
advantages whatsoever at any time accrung, offered or
ariging In respact of or incidental 1o the same and all
money or property accruing or offered at any time by
way of conversion, redemplion, bonus, preference,
option, dividend, distibution, interest, or ctherwise in
respect theracf;

means any intercraditor, priority or subordination deed
ar gther ayrangement eniered into following the date of
this desd between, amongst others, the Securily
Trustee, the BSeries B Loan MNoteholders and the
Companies with any lender or funder in connaction with
the provision of any senior debt andior tinance o the
Group {or any member of it);

the holders of the Series B Loan Noles from tims o ime
{including those Original Series B Loan Noteholders that
hold Series B Loan Notes);

the series B Inan nole instrumsnt executed by ihe
Farent and dated on or around the date of this deed
constiiuting the Serles B Loan Notes, as that mstrumant
may from me o time be amended, restaled, varied,
novated, supplemented or replaced ncluding, without
fimitation, by the increase ar extension of maturity of the
Series B Loan Notes;

the £9,222 750 fixed rate secured Series B Loan Notes
due 2024 isaued by the Parent and constittad by the
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1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

1.1¢

111

2.1

Series B | oan MNote Instrument;

"Subsidiary” shall have the meaning given o it in section 1159
Companias Act 2008,

The expressions "Series B Loan Molsholder”, "Company” and "Security
Trustes”, include, where the context admits, their respective successors, and, in the
case of a Series B Loan Noteholder or the Becurity Truslee, ifs respective fransferees
and assignees, whether immediate or derivative.

Clause headings and the contents page are inserled for convenience of reference
only and shall ba ignored in the interpretation of this deed.

Raferences o clauses and schedules are to be construed as references to the
clauges of, and the scheduies to, this deed and references (o this deed include its
schedules.

Referances to {or to any specified provision of) this desd or any other document shall
be construad as references (o this deed or that document as in force for the time
being and as amended, supplemsnted, replaced or novaled in accordance with the
terms thereof or, as the case may be, with the agresement of the relevant parties and
{where such consent is, by the terms of this deed or the relevant document, required
o be gbiained as a condition to such amendment being permilted} the prior writlen
consent of the Securlty Trustes,

Refergnces to a "guarantes™ include references to an indemnity or other assurance
against financial loss including, without imitation, an obligation to purchase assetls or
services as a consequence of a default by any other person to pay any indebtedness
and "guaranteed” shall be construed accordingly.

References 10 a "persen” shall be construed as including referencas {0 an individuai,
firm, company, corporation, unincorporated body of persons or any State or any of its
agencies.

Refergnces 1o any enactmeant shall be deemed fo include references {o such
enactrent as re-enacied, amendead or extended,

An Event of Default shall be deemed fo be confinuing i i1 has not bean waived or
remedied to the satisfaction of the Security Trustes.

This deed is intended to {ake effect as 3 deed.

The terms of this deed and the rights remedies, benelits and obligations arising under
it are subject o the terms of the Intercreditor Dsed and any Senior ntercreditor Desd,

Secured obligations

Covenant to pay: Guaraniees
Each Company hereby:

211 covenanis that it will pay within 3 Business Days of demand o the Securlty
Trustes all moneys and discharge all obligations and liabilities now or
hereafter due, owing or incurrad by it 1o the Securad Parties or any of them
whether express or implied, present, fulure or contingent, joint o several,
ingurred as principal or surely determined in whatlever currency or incurred
on any banking account under or pursuant 1o the Serses B Loan Noles andior
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2.2

2.3

2.4

any other Finance Document when the same become due for payment or
discharge; and

2.1.2  imrevocably and unconditionally:

2121 guaramiees the dus performance by each other Company of all
its obligations under or pursuant to the Series B Loan Notes
and/or any other Finance Bocument; and

2122 guaraniees the payment of all moneys now or herealler due,
owing or incurred 1o the Secured Parties or any of them under or
nursyant 1o the Series B Loan Notes andior any other Finance
Document by each other Company and by any other present or
future Subsidiary of any Company,; and

2123 undertakes that, it for any reason any Company [alls to discharge
any such obligation or 1o pay any such moneys, it shall within 14
days of demand by the Securily Trusiee discharge such
obligation or, as the case may be, pay such moneys lo the
Security Trustes.

Company as principat debler: indemnity

As a separate and independent stipulation, each Company irrevocably and
unconditionally agrees that if any purported obligation or ligbility of anv other
Company which would have besn the subject of #ts Guarantze had i been valid and
enforcaable is not or ceases o be valid or enforceable against such other Company
on any ground whatsoever whether or not known {o the Secured Parlles or any of
them (including, without imitation, any iregular exercise or absence of any corporate
power or lack of authority of, or breach of duty by, any person purporting to act on
behalf of such other Company or any legal or other limitation, whether under the
Limilalion Acts or otherwise, any disability or Incapacity or any change in ihe
constitution of such other Company) it shall nevertheless be liable in respect of that
purported obiigation or liability as if the sama were fully valid and enforceable and 1t
were a principal delitor in respect thereof, Each Corapany hereby ivevocably and
unconditionally agrees to indemnify and keep indemnified the Secured Parties
against any loss or Hability arising from any failure of a Company to perform or
discharge any such purporied obligation or lability or from any invalidity or
unenforceability of any of the same against a Company.

Statements of account conclusive

Any statement of accourt of g Company, signed as correct by an officer of the
Security Trustee, showing the amount of the Secured Obligations of that Campany,
shall, in the absence of manifast error, be binding and conclusive on and against all
the Companias,

Interest

Fach Company agrees 10 pay interest on each amount demanded of it under i
Guarantes from the date of such demand until payment {after ag well as before
judgment} at the Default Rate (without double counting} in accordance with the terms
of the Serles B Loan Note Instrument,
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Charges

Al security created by a Company under clauses 3.1 (Fixed Charges) and 3.2 (Floating
Charges) below is granted in respect of all the right titte and interest {if any) of that Company
in and o the relevant Charged Assel

3.1 Fixed Charges

Each Company, with full title guarantee, hereby charges 1o the Securily Trusteg as a
continuing securily for the payment and discharge of the Secured Obligations:

311 by way of first legal mortgage, the Properties (if any) specified in schedule 2
{Proparligs);

3.1.2 by way of first legal mortgage, all Properties {other than any property
specified in schedule 2 {Properties) now owned by the Company or i which
the Gompany has an interast,

313 by way of first fixed charge (io the exient not the subject of a legal morigage
by virtue of clauses 3.1.1 or 3.1.2) all present and {uture Properties now or
from time {o fime hereafler owned by such Company or in which such
Company may have an inferest,

3.1.4 by way of first fixed charge, all Equipment now or from time to time herealter
ownad by such Company or in which such Company has an interest and the
benefit of all contracts and warranties relating to the same;

31.5 by way of first fixed charge, all Securities now or from time 1o time hereafter
owned by such Company or in which the Company has an inferest,

3.1.6 by way of first fived charge, all Debis now or from time 10 time hersafter
owned by such Company or in which such Company has an inlerest (whether
originaily owing to such Company or purchased or otherwise acquired by i)

3.1.7 by way of first fixed charge, the proceeds of collection of all Debts;

3.1.8 by way of first fixed charge any and all amournts from time to time standing o
the credit of ali present and future accounts of such Company with any bank,
financial institution or other person including, without limitation, the Accounts;

3.1.9% by way of first fixed charge, all moneys from time o time payable to such
Company under or pursuant to the Insurances including without limitation the
right to the refund of any premiums;

3040 by way of first fixed charge, the procesds of all other sums of monay
receivable by such Company, other than thoss specified in clauses 3.1.6,
317,31 800308,

3441 by way of first fixed charge, the goodwill and uncalled capital of such
Comparny,

3142 by way of first fbeed charge, alf Intelleciual Properly, now or from time o iims
herealter owned by the Company or in which the Company may have an
irerest;

3113 by way of first fixed charge alt fts rights and interests in {and claims under) all
goniracts,  agreements, deeds,  underiakings, guaranises,  warranties,
indemnities, other deocuments, concessions and franchises now o hereafler

e+
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3.2

3.3

2.4

35

3.8

HETHEFOLG

grigred into by or granted 10, or vested in, or novaled or assigned o, the
Gompany {including any contract for sale of or other dealing with any of the
Charged Assets);

3.4.14 by way of assignment, all night, title and interest in and 1o the Insurance.
Floating Charges

Each Company, with full fitle guarantee, hereby chargss o the Securily Trustes by
way of first floaling charge as a continuing security for the payment and discharge of
the Secured Obligations its undertaking and all iis property, assets and rights
whatsoever and wheresoaver both present and fulure, including, without limitation, its
Inventory other than any property or assets from time o time effectively charged by
way of legal morigage or fixed charge or assignment pursuant o clause 3.1 (Fixed
Charges) or otherwise pursuant o this deed.

uslifving Floating Charge

The provisions of paragraph 14 of Schedule B1 Insolvency Act 1986 apply to the
ficating charges in clause 3.2 {Fleating Charges), which shall be enforceable at any
time on or after the Enforcement Date,

Removal of impediments (o Charges and Assignments

To the extent that any right, titie or inlerest described in clause 3.1 or 3.2 is not
capable of being charged, the charge purported o be crealed by clause 3.1 (Fixed
Chargesy or 3.2 (Floating Charges) shall, without prejudice to the provisions of
clause 3.1.7 in relation to Debis, operaie as & charge of any and all proceeds,
damages, compensalion, remuneration, profit, rent or income which the Companies
may derive therefrom or be awarded or entifled {o in respect thereof, in each case as
continuing security for the pavment, discharge and performance of the Secursd
Obligations.

Effect of assignment

Molwithsianding the assignment in clause 3.1 (Fixed Charges), each Company will
remain liable to perform all the obligations to be performed on the part of each
Company in respect of the assels assigned and the Security Trustee shall have no
abligation of any kind in respect of those assels nor any lighilily o parform the
Company's obligations thereunder, unless the Security Truslee expressly agress
ptherwise in writing. Each Company will indemnify the Security Trustee in raspeact of
all iabilities which the Security Trustee may incur in respect of the assets assigned
under clause 3.1 {Fixed Charges).

Hestrictions on dealing with Charged Assets

Bave as expressly permitied under the terms of any Finance Document, each
Company hereby covenants that i wilf not:

361 dispose of all or any of its Properties which are necessary in the proper
conduct of s businass,;

3.6.2 dispose of any of the other Fixed Charge Assels which are nacessary in the
proper conduct of Hs business without the prior writlen consent of the
Security Trustee (such consent not o be unreasenably withheld or delaved),
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37

3.8

3.4

GTIGATHE-4

363

3.8.4

365

dispose of #s Inventory or any other Charged Asset which is necessary in the
proper conduct of its business otherwise than for full value in the ordinary
course of business;

without imiting the generality of the foregoing pravisions of this clause 3.6,
dispose of, or create or attemnpt 10 creale or permit 10 subsist or arlse any
Encumbrance {save for any right of set-off which arises by oparation of law)
on or over, the Debts or any part thereof or release, set off or compound or
deal with the same otherwise than in accordance with clause 5.1.3; or

create or atternpt 1o create or permit 1o subsist in favour of any person other
than the Security Trustes any Encumbrance on or affecling the Charged
Assets or any pari thereof except a Permitted Encumbrance.

Automatic conversion of floating charge

So for as permittad by law and notwithstanding anything expressed or implied in this

desd:

3.7.1

3.7.2

if & Company creates or attempts 1o creste any Encumbrance (pther than a
Permitted Encumbrance) over all or any of the Charged Assels without the
prior written consent of the Security Trustee of if any person levies or
attemipis o levy any distress, execution, sequestration or other legal process
against any of the Charged Assets, the floating charge created by clause 3.2
{Floaling Charges) over the Properties or asset concernad shall thersupon
automatically without notice be converted into a fixed charge; and

each fieating charge crested by clause 3.2 (Floaling Charges) shall
autornaticaily be convenrted into a fixed charge on the Enforcement Dals,

Conversion of floating charge by notice

Motwithstanding anvthing expressed or implied In this deed but without prejudice o
clause 3.7 {Aulomalic conversion of floating charge), the Securily Trusiee shall be
gnfitled at any time by giving notice in writing fo a Coempany o convert the fleating
charge created by that Company into a fixed charge in respect of all or any part of the
Charged Assets,

Land Heglsiry

2.8

282

Each Company hereby consents to the Sscurity Trustee's application 1o the
Chief Land Registrar in form BX1 for the registration of the lollowing
restriction against each of the registered fitles specified in schedule 2
{Properiies) {and against any title to any urnregistersd Properly specified in
schedule 2 {Fropertizs) which is or ought to be the subject of a firsl
ragisiration of tille at the Land Registry at the date of this deed):

"RESTRICTION:

No disposition of the registered estale by the proprietor of the registered
estate is 10 be registered withoul a written conseni signed by the proprietor
for the time being of the charge dated [date] in favowr of [chargee] referrad to
in the charges register.

I respact of any Property charged pursuant to clauses 3.1.1 o 313 title o
which g registered at the Land Fegisiry, each Company on itis own behall
hareby represents and warranis that the securily created by this deed does

14



Exeoution version

4.

b

3.10

Sat-pff

4.1

4.2

not confravene any of the provisions of the memorandum and articles of
association or any other constitutional documents of such Company.

The Secyurities

Each Company will, if so reguested by the Securily Trusiee following the ocourrence
of an Evenl of Defaull which is continuing, transfer all or any Securities from time o
tirme owned by it to such nominees or agents as the Security Trustes may selsct.

Set-off

Each Company hereby agrees that each of the Secured Partiss may at any lime
without nolice following the occurrence of an Event of Default which is continuing,
notwithstanding any setflement of acocount or other matler whatscever, combine or
consolidate all or any of iis then exisling accounts wheresoever situale {including
accounts in the name of such Secured Party or of such Company jointly with othars),
whether such accounis are current, deposit, loan or of any other nature whalsocever,
whether they are subject to nolice or not and whether they are denominated in
starling or in any other currency, and set-off or ranster any sum standing to the cradit
of any one or more such accounis in or towards salisfaction of the Secured
Obligations owed {o such Secured Parly which, to the extent not then payable, shall
automatically become pavabls to the exient necessary 1o effect such set-oif.

FPurchase of currencies

For the purpose of clause 4.1 (Set-off) only, sach Company authorises each Secured
Party 1o purchase with the moneys standing 1o the credit of such accounts such other
currencies as may be necessary o effect such applications.

Undartakings

8.1

Each Company hereby underigkes with the Security Trusiee that during the
continuance of this secwity, such Company will and will use all reasonable
endeavours (o procure that ite Subsidiaries will:

511 Finence Document underiskings

Comply with all of #ts obligations (f any) under the Finance Documents {as if
the same were set outl in this deed mutatis mutandis).

K12  Conzents and licences

Obtain or cause 1o be oitained, maintain in {ull force and effect and comply in
all material respects with the conditions and restrictions (B any) imposad in,
or in connection with, gvery congsent, authorigalion, ficence or approval of
governmental or public bodies or authorities or cowrls and do, or cause to be
done, all other acis and things which may from timeg o time be necessary
under applicable law for the continued due performance of all its obligations
under this dead.

513 Debis

Collect i the ordinary course of s business in a propsy and efficient manner
all monaeys which 1 may receive in respect of the Debis,
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514

Deposit of deeds

Upon the reguest of the Security Trustee {(acling reasonably) and/or if an
Event of Default has occurred and is continuing, deposit with the Secourity
Trustee {fo be held at the rigk of such Company}:

5.1.4.1 all deeds and documents of title reiating to its Properties and the
insurances relating thereto;

5142 all certificaies and documents of tile relating to the Securities
owned by it and such desds of tansfer in blank and other
documents as the Security Trustes may from time o time require
for perfecting the title of the Security Trustee {o such Secwities
{duly executed by or signed on behalf of the registered holder) or
for vesting or enabling it to vest the same in itself or il nominges
or in any purchaser; and

51.4.3 all such ofher documents relating {o #s Charged Assets ag the
Security Trusiee may from time 1o time requirg;

Conduct of business

Ensure its centre of maln interest for the purposes of Councll Regulation (EC)
Mo 1346/2000 of 28 May 2000 on Insolvency Proceedings including, but not
fmiled 1o, its headguarter funclions is located at all imes within England and
Wales and not move its centre of main interest to any other jurisdiction
without the prior written consent of the Security Trustee which the Securily
Trustee may withhold at the Security Trustee's sole discretion or otherwise
diminish in or divert from England and Wales the substantive management
and control of s business or any of iis Properties.

Compliance with covenanis elc.

Observe and perform all covenants, requirements and obligalions from time
to time imposad on, applicable 1o or otherwise affecting its Charged Assels
andior the use, ownership, occupation, possession, operation, repair,
maintenance or other enjoyment or exploitation of its Charged Assels
whather imposed by statute, law or regulation, contract, lease, licence, grant
or otherwise, carry out all registrations or renewals and generally do all other
acts and things (ncluding the taking of legal proceedings) necessary 1©
maintain, defend or preserve its right, fitle and intersst 1o and In ita Charged
Agzets without infringement by any third party and not withouwt the prior
written consent of the Security Trustee enter inlo any onerous or restrictive
obligations affecting any of the same or agree any rent review relating o any
interest in any of its Properties,

Alteration or development of Properiies

Save with the prior written consent of the Securily Trustes, such consent not
to be unreasonably withheld or delaved, not make any material struciural
altergtion to any of the Properiies or any material alferation to the user of any
of the Praperties or do or peimit to be done anything which is a
"development” within the meaning of the Town and Counlry Planning Acts
far the time being in force or any orders or regulations under such Acts or do
of permit or omit 1o be done any act, matter or thing as a consequence of
which any provision of any statule, bye-law, order oo reguialion or any

i
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condition of any consent, licence, permission or approval (whether of a public
ot private nature) from time fo time in force imposed on, applicable o or
otherwise alfecling any of the Properties is or may be infringed.

Maintenance of Buildings and Equipment

Keep all its buildings and Equipment which are necessary i the proper
conduct of its business in good and substantial repair {subject o {air wear
and tear) and in good working order and condition and, oh not less than
48 hours written notice, permit the Securily Trustee and ils agents or
representatives to enter and view their state and condition during business
hours,

insurance

5.1.9.1 insure and keep insured its Proparties, Equipment and all other
tangible assets of an insurable nature at its own expense io the
full replacement or reinstatement value thereof from time to Ume
{including, where applicable, the cost of demoliticn and site
clearance, architects’, surveyors' and other professional fees and
incidental  expenses in connection  with  replacement or
reinstatement) against loss or damage (including loss of rent and
profita) by fire, storm, lightning, explosion, riot, civil commotion,
malicious damage, impact, flood, burst pipes, arerall and other
aerial devices or articles dropped therafrom and such other risks
and contingsncies as are normally effected by prudent
companies carying on business simiar to those of the
Companies as the Security Trustee may reasonably require,

h.1.48.2 Maintain third party and public llability insurance and such other
insurance as are normally maintained by prudent companies
carrying on businesses similar to those of such Company.

5.1.9.3 Duly and promptly pay all premiums and other moneys
naecaessary for effecting and keeping up such insurances and on
within 14 days of demand from the Security Trustee produce o
the Security Truslee the relevant policies and evidence of such
payments and comply in all other respects with the terms and
conditions of the relevant policles including without fimitation any
stipulations or restrictions as to the use and/or operation of any
assetl.

51494 Al Insurances shall be effected with insurers approved by the
Becurity Trustee in writing and with the interest of the Securily
Trustes noted on the policy and with the policy containing such
provisions for the prolection of the Securilty Truslee as the
Security Trustee may reasonably recuire.

5.1.9.5 {in the case of any Froperty held under a lease the terms of
which prohibit the Company from complying with the obligations
raterred o in clause 8.1.8.1) procure {where i 8 empowerad 10
do sod ar otherwise use all reasonasble efforis to procuwre the
maintenance by the landiord {or other third parly) of such
ingsurance obligations in accordance with the provisions of the
relevant lsase,
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5110

51,41

5112

5113

H.1.14

Property oulgoings

Punctually pay, or cause o be paid, and indesmnity the Secured Parties and
any Fecelver or Administrator (on a several basis) against, all present and
future reni, rates, taxes, duties, charges, assessments, impositions and
oulgoings whalscever (whether imposed by agreement, statute or otherwise}
now or at any time during the continuance of this security payable in respect
of #s Properties or any part thereof or by the owner or occupier thereof.

Possession of Properties

Without prejudice to the generality of clause 3.6.1, not without the prior
written consent of the Security Trustee pant with possession of the whole or
any part of its Properties which are necessary in the proper conduct of its
business or permit any person:

511411 o be ragigtered {jointly with such Company or olherwise) as
proprietor under the Land Regisiration Acis of any of s
Froperties which are necessary in the proper conduct of its
busingss nor create of permit o arise any unregisiered interesis
which override first registration or registered dispositions
affecting the same within the definition In those Acts or within any
corresponding  legistation In anv other part of the United
Kingdom; or

51112 {0 become enlitled to any right, sasement, covanant, inlerast or
other title encumbrance which might adversely affect the use,
value or marketability of any of itz Properlies which are
necessary in the proper conduct of its business.

Yariation of leasehold interasis

Mot without the prior written consent of the Security Trustee {such conzent
not 1o be unreasonably withheld) vary, surrender, cancel or dispose of, or
parmit to be forfeit. any leasehold interest in any of its Properties which are
necassary in the proper conduct of i1s business.

Access

On not less than 48 hours writlen notlice, subject always 1o the terms of the
cccupational leases, procure that the Security Trusiee and iis agenis or
representalives are allowed access during business hours to inspect its
Properties and, where the Security Trustee reasonably believes It o be
necessary, 1o require tasting or the taking of samples al the expense of such
Company io verify its compliance with environmental law applicable to it

tellectual Property
Without prejudics o the generality of clause 5.1.6;

51141 fake all necessary action 10 safsguard, prosecute and maintain
its rights, present and future, in or relating to its Imellectual
Property which s necessary for the conduct of ds business
including,  without  limitation, observing  all covenanis  and
stipulations relating thereto and paving all applicable application
and renswal lees, livence fees and other oulgoings;
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5.2

5.1.14.2  where commercially prudent 1o do so, use all reasonable effons
in effect registration of applications for registration of any
registerad design, patent, trade mark and service mark and keep
the Security Trustes informed of events relevant to any such
application and not without the prior consent in writing of the
Security Trustee (such consent not 1o be unreasonably withheld
or delaved) permit any Intellectual Property which is necessary
for the conduct of its business o be abandoned or cancellad, 10
tapse or 1o be llable to any claim of abandonment for non-use or
otherwise;

5.1.14.3 nofify the SBecurly Trustes forthwith of any infringsment or
suspected infringement or any challenge 1o the validity of any of
ite Inteliactual Property which is necessary for the conduct of its
business which may come 1o s nolice, supply the Security
Trustes with all information in ifs possession refating thereto and
iake all steps necassary 1o prevent or bring to an end any such
infringement and to defend any challenge to the vaiidity of any
such rights;

5115 Jeopardy

Mot do or cause or parmit o be done anything which s reasonably likely 1o
materially depreciate, jeopardise or otherwise matetially prejudice the valus
or marketability of any of #s Charged Assels which are necessary in the
proper conduct of its business.

Power (o remedy

if any Company defaulis at any fime in complying with any of its obligations contained
in this deed, the Security Trustee shall, without prejudice to any other rights arising as
a consequence of such defaull, be entitled (but not bound; to make good such default
and such Company hereby irrevocably suthorises the Securlly Trusiee and iis
emplovess and agents by way of securily 10 do all sueh things {including, without
Hmitation, entering such Company's property) necessary in connaction therewith. Any
moneys s expended by the Security Trustee shall be repayable by such Company 1o
the Sscurity Trustes on demand togsaiher with interest at the Defaull Rate from the
daie of payment by the Security Trustee uniil such repayment, both before and after
iudgment. No exercise by the Security Trusiee of its powers under this clause 5.2
shall make it or any other of the Secured Parties liable 1o account as a mortgagee in
pOssession.

8. Further assurancs

8.1

Further assurance

Each Company shall i and when at any time required by the Security Trusise
exscute such further Encumbrances and assurances in {avour or for the benefit of the
Secured Parties and do all such acts and things as the Sscurity Trustee shall from
time to Hme reasonably require over o in relation 1o all or any of the Charged Assets
o sscure the Secured Obligations or to perfect or protect the Security Trustas's
security over the Charged Assels or any parl thereol or 1o facililate the realisation of
tha same.
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8.2

Certain documentary reguiremants

Such further Encumbrances and assurances shall be prepared by or on behalf of the
Security Trustee and shall contain:

g.2.1  animmediate power of sale without notice;

£.27 a clauge excluding section 93 Law of Property Act 1825 and the restrictions
contained in section 103 Law of Property Act 1525, and

8.2.3 such gther clauses for the benefil of the Secured Parties as the Security
Trustes may reasonably require,

6.2.4  but shall be on terms no more onerous than those set out in this desd.

Enforcement

7

7.2

7.3

7.4

Enforcement

At any time on or after the Enforcement Date, the Security Trustee shall be entitied o
make demand for payment of the Secured Obligations and, i such demand is not met
in full within 7 davs, to enforee the Security {in whole or in part} created by this deed,

Powers of the Securily Trustee on enforcement

At any time on or after the Enforcement Date, the Securidy Trusiee may, without
further notice, without the resiriclions contained in section 103 Law of Fropesly
Act 1825 and whether or not an Administrator or a Hecelver shall have been
appointed, exercige all the powers conferred upon morigagees by the Law of
Property Act 1925 as varied or sxtended by this deed and all the powers and
discrations conferred by this deed on a Hecelver either exprassly or by reference.

Subsenuent Encumbrances

it any Secured Party receives notice of any subsequent Encumbrance {other than a
Permifted Encumbrance} affecting all or any of the Charged Assets, such Secured
Farty may open a new gocount for the Company concerned. If it does not do so then,
untess such Secured Party gives express wrillen notice 1o the contrary fo the
Company concerned, # shall nevertheless be Treated as 7 # had openad 2 new
account at the time when i1 received such notice and as from that time all payments
made by or on behalf of the Company concerned o such Secured Party shall be
credited or be treatsd as having been credited o the new account and shall not
operate to reduce the amount dusg from that Company to such Secured Party at the
tims when it received such notice.

Statutory power of leasing

The Security Trustee shall have the power o lease and make agreements for lrases
al a premium or otherwise, o accept surrenders of leases and to grant options on
such terms as the Security Trustes shall consider expedient and without the need to
observe any of the provisions of sections 9% and 100 Law of Property Act 1825,

Appointment of administrator

Al any time on or after the Enforcement Date, the Security Trusies may appoint an
Administrator of any Company for the purposes and upon the terms contained in Schedule B
insolvency Act 1986,
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g.

Appointment and powers of receiver

9.1

8.2

5.3

Appointment

At any time on or after the Enforcement Date, the Security Trusies may, save as
specified in this clause 8.1, by instrument in wriling exaculed ag a deed or under the
nand of any director or other duly authorised officer appoint any person o be a
Receiver of such part of the Charged Assets of a Company, not being the whole or
substantially the whole of that Company's property within the meaning of saction 29
Insolvency Act 1986, as the Security Truslee may specily {the “Recelvership
Assels™.  Any such appointment may be made subjecl o such qualifications,
imitations andfor exceptions {either generally or In relation 1o specific assets or
classes of asset) as may be specified in the instrument effecting the appointment.
Where more than ong Racsiver is appointed, sach joint Receiver shall have power to
act severally, independently of any other joint Receivers, except to the exient thaf the
Security Trustee may specify to the contrary in the appointment. The Security
Trustee may remove any Receiver so apoointed and appoint another in his place.

Recelver as agent

A Fecsiver shall be the agent of the Company in respect of which he is appoinied
and such Company shall be solely responsible for his acls or defaults and for his
remunsaration,

Powers of Receiver

9.3.1 A Heceiver shall have the power to do or omil W do on behall of the
Company in respect of which he is appointed anything which the Company
itself could do or omit to do if the Receiver had not been appoinied,
notwithstanding the liguidation of the Company. In particular (but without
limitation) a Receiver shall have power {o:

g.3.1.1 fake possession of, collect and gel in the Recebeership Assels
and, for that purpose, to take such proceedings as may seem o
hiry expadient;

8.31.2 sell or otherwise dispose of the Receivership Assels by public
auction or privale auction or private contract;

9.3.1.3 ralse or borrow money and grant securily over the Recelvership
Asgseatls;
9314 appoint a solicitor or accountant or other professionally qualified

parson to assist him in the performance of s funclions,

49315 bring or defend any action or other legal proceadings in the name
and on behall of the Company,

9.3.1.6 refer to arbitration any guestion affecting the Company;

9317 effect and maintain insurances in respect of the business and
FProperties of the Company,

5.3.1.8 do all asts and to execute in the name and on behall of the
Company any dead, receipt or ather documeant;
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10,

9.4

9.3.1.9 appoint any agent 1o do any business which he is unable to do
himsel or which can mere conveniently be done by an agent and
employ and dismiss employees;

93.1.10  do gl such things (including the carrying out of works) as may be
necessary for the realisation of ihe Receivarship Assels;

8.3.1.11% make any payment which is necessary or incidertal o the
performance of his funchions;

8.3.1.12  cany on the business of the Company;
8.3.1.13  establish Subsidianas of the Company;

3.3.1.14  transfer to Subsidiaries of the Company the whole or any part of
the business or Receivership Assels,

8.3.1.15  grant or accept a surrender of a lease or tenancy of any of the
Recelvership Assets and to take a lease or ienancy of any
properties required or convenlent for the business of the
company;

89.3.1.168  make any arrangament or compromise on behalf of the Company
in respect of the Recelvarship Assets;

8.3.1.17 rank and claim in the bankrupicy, insclvency, sequastration or
Hguidation of any person indebted to the Company and to receive
dividends, and to accede to trust deeds for the creditors of any
such person.

932 The Fecsiver shall also have all powers from fime o time conferrad on
receivers by statuie without, in the case of powers conferved by the Law of
Property Act 1825, the restrictions contained in Section 103 of that Act,

Bemuneration

The Secwity Trustee may from time to time determine the remuneration of any
Beceiver and section 10%6) Law of Property Act 1925 shall be varied accordingly. A
Receiver shall be entitled 1o remuneration appropriate to the work and responsibilities
involved upon the basis of charging from fime to time adopled by the Recalver in
accordance with tha current practice of his firm.

Application of proceeds; purchasers

10.3

10.2

Application of proceeds

All moneys received by the Security Trustee or by any Heceiver shall, subject o
clause 13.5 {Suspense accounts), be paid to the Secured Partles, after the discharge
of the remuneration and expenses of the Recelver and all liabililies having priority in
law io the Secured Obligations, in or towards satisfaction of the Secured Obligafions
i accordance with the terms of the Finance Documenis.

insurance procesds

All insurance moneys {including any received by a Receiver) deriving from any of the
Insurances {whether before or after the Enforcement Date) shall be applied in
accordance with the terms of the Finance Docurments.
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10.3

Frotection of purchasers

Mo purchaser or other person shall be bound or concerned to see or gnquire whether
the right of the Security Trustee or any Administralor or Receiver to exercise any of
the powsrs conferred by this deed has arisen or be concemed with notice o the
confrary or with the propriaty of the exercise or purportied exercise of such powers.

1. indemnitios: exclusion of lahility: costs and expenses

11.1

Enforcement costs

Fach Company hereby undertakes with the Security Trustee to pay on demand ali
costs, charges and expenses incurred by or on behalt of the Secured Parties or any
of them or by any Administrator or Receiver in or about the enforcement or
nreservation or attermnpled enforcement or preservation of any of the security created
by or pursuant to this deed or any of the Charged Assets on a full indemmity basis,
together with interest at the Default Rate from the date on which such costs, charges
or expenses are 2o incurred untll the date of payment (as well after as before
judgment).

Mo tiability as morigagees in possession

None of the Secured Parties or any Receiver shall be liable (o account as morigages
in possession in respect of all or any of the Charged Assels or be liable for any loss
upon realisation or for any neglect or defaull of any nature whatsoever for which a
morigages may be liable as such,

indemnity

Fach Company hersby undertakes 1o indemnity and keep indemnifisd each of the
Secured Parties, any Administrator or Recelver and any aftomney, agent or othsr
person appointed by the Securily Trustee under this deed and the Securily Trustee’s
pfficers and employees {each an "indemniiled Party”) in respect of all costs, losses,
actions, claims, expenses, demands or iabiliies whether in contract, ton ¢r otherwise
and whether arising at common law, in equity or by statute which may be incurred by,
or made againgt, any of the indemnified Parties {or by or against any manager, agent,
officer or employee for whose liability, act or omission any of them may be
answerabie) at any time relating o or arising directly or indirectly oul of or as a
consequence of:

11.3.1 anything done or omitied in the exercise or purported exercise of the powers
comntained in this deead; or

11.3.2 any breach by a Company of any of its obligations under this desd; or

11.3.3 any claim made or asserted against an Indemnified Party which would not
have arsen if this deed had not been execuled,

provided that ne Company shall have any obligation under this clause 1.3 t©
indemnify an Indemnified Parly in respect of any costs, losses, actions, claims,
expenses, demands or liabiities which were caused by the gross negligence or wilful
misconduct of the indemnified Parly.

Third Party Coniract Hights

1141 Each indemnified Party refered 1o in clause 11.3 Undermnily), each of the
Sacured Parties and each retired Secuwrity Trustes refarred o in clause 15.9
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{ Regignation shall have the beneflil and may enforce the terms of this desd
in accordance with the provisions of the Contracts {Rights of Third Parties)
Act 1888,

11.4.2 Subject to clause 11.4.1, a person who is nol a party to this deed has no
rights under the Contracts (Rights of Third Parties} Act 1998 1o enforce of to
enioy the benedit of any term of this dead.

12. Power of attornsy

121

12.2

Each Company by way of security hereby irevocably appoints sach of the Security
Trustee and any Receiver severally 1o be ils attorney in its name and on its behalf 1o
do ait things which the Company may be required to do under this deed but which it
has failed (o do including:

12.1.1 1o execute and complete any documents ¢r instrumenis which the Security
Trustee or such Recsiver may reguire for perfecting the title of the Security
Trustee to the Charged Asseis or for vesting the same In the Security
Tristes, lis nominess or any purchaser;

12.1.2 1o sign, execuie, seal and deliver and otherwise perfect any further security
document referred to in clause 6 {Further assurance); and

12.1.2 otherwise genarally to sign, seal, exacute and deliver all desds, assurances,
agreemants and documents and to do all acts and things which are required
for the full exercise of all or any of the powers conferrsd on the Security
Trustee or a Recsiver under this dead or which may be desmed expedient by
the Security Trustee or a Feceiver in connection with any disposition,
realisation or getling in by the Security Trustee or such Receiver of the
Receivership Assets or in conneclion with any other exercise of any power
under this deed.

Fach Company ratifies and confirms {and agrees fo do so) whalever any such
attorngy shall do, or atternpt 1o do, in the exercise of all or any of the powers,
authorities and discretions pursuant {o clause 12.1.

13, Continuing sacurity and other matiers

13.1

13.2

BPTRATA

Continuing securily

This deed and the obligations of sach Company under this deed {including, without
fimitation, the Guaraniees} shall extend to the ulimate balance from time io time
owing in respect of the Secured Obligations and shall be a continuing security
notwithstanding any inlermediate payment, partial seiflement or other malter
whatsoever.

Liability unconditional

The liabiity of sach Company shall not be affected nor shall any Guaraniee be
discharged or reduced by reason ol

13.2.1 the incapacity, lack of power, authorily, legal personality, dissolution or any
change in the name, style or constifution of any Company or other person
liable;
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13.3

134

13.2.2 any Secured Parly granting any time, indulgence or concession o, of
compounding with, discharging, releasing or varying the liability of any other
Company or any other person liable,

13.2.8 any amendment, variglion, walver, novation, supplemeni, extension,
restaternent or replacement (however material or fundamental and whether
or not more anarous) of any Finance Document;

13.2.4 any act or omission which would not have discharged or affected the liability
of such Company had it been a principal deblor instead of a guaranior or
anything done or omitted which but for this provision might operate to
gxonerate such Company;

13.2.5 any uneniorceahility, flegality or invalidity of any obligation of any Company
or person under any Finance Document o any other document or security; of

13.2.6 any inscivency or similar proceedings.
Collateral Instruments

Mone of the Secured Parties shall be cbliged 10 make any claim or demand on any
Company or any other person liable or to resort fo any Coilateral Instrument or other
means of payment before enforging this deed and no aclion taken or omilted in
connection with any such Collateral instrument or other means of payment shall
discharge, reduce, prejudice or affect the liability of any Company {including, without
limitation, the lability of the Companies under the Guarantess). Nong of the Securad
Parties shall be obliged 1o account for any money or other property received or
recovered in consequence of any enforcement or realisation of any such Coliateral
inslrument ¢r other means of payment,

Waiver of Companles’ righis

Until all the Secured Obdigations have been paid, discharged or satisfied in full {and
nigtwithsianding payment of a dividend in any liquidation or under any compromise or
arrangement or the discharge by any Company of its liability under its Guarantes)
each Company agrees that without the prior writlen consent of the Security Trusies it
will not:

13.4.7 exercise any rights of subrogation, contribution or indemnily against any
other Company or any cther person liable;

13.4.2 demand or acgent any Collateral Instrument o be executed in respect of any
of itz obligations under this deed or any other indabiedness now or herealler
due o such Campany from any other Company or any oither parson liable;

13.4.3 take any step to enforce any right against any other Company or any other
parson lable in respect of any such Secured Obligations; or

13.4.4 exercise any right of set-off or counter-claim against any othsr Company or
any other person liable or claim or prove or vote as a oreditor in competition
with any of the Secured Partiss in the liquidation, adminisiration or other
insolvency proceeding of any other Company or any other person liable or
have the benefit of, or sharg in, any payment from or composilion with, any
pther Company or any other person liable or any Collateral Instrument now or
herealter held by any of the Secured Parties for any obligalions or labiliies of
any other Company o any other person liable.
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14.

15.

i3.5  Suspense accounis

Any money received in connection with a Guarantee or pursuant to the realisation of
any security created pursuant to this deed (whether before or afler any Incapacity of a
Company or any other person liable) may be placed to the credit of an interest-
bearing suspense account with a view 1o preserving the rights of the Secured Parties
o prove for the whole of their respective claims against the Companies or any other
parson liable,

126 Setilements Conditional

Any release, discharge or seitlement between any one or more of the Companies and
any of the Secured Parlies shall be conditional upon no security, disposition or
payment to any of the Secured Partles by any of the Companies or any other person
being void, set aside or ordered 1o be refunded pursuant to any snactment or law
refating to liguidation, administration or insolvency or for any other reason whatsgever
and If such condition is not fulfiled the Security Trusies shall be entifled to enforce
this deed as i such release, discharge or setlement had not cocourred and any such
payment had not been made.

13.7  Companies to deliver up certain propearty

i, contrary 10 clause 13.4 (Walver of Companies' righis), any Company lakes of
receives the benefit of any securlly or receives or recovers any money or other
property, such security, maoney or other property shall be held on frust for the Secuity
Trustee and shall be deliversd fo the Sacurity Trustee on demand.

Currencies

All moneys recelved or held by the Security Trustee or by a Receiver under this deed &t any
fime on or afler the Enforcement Dale in a currency gther than a currency in which the
Secured Obligations are denominated may from time to time be sold for such one or more of
the currencies in which the Secured Obligations are denominated as the Security Trustes or
Recelver considers necessary and each Company shall indemnily the Security Trustee
against the full cost {including all commissions, charges and expengss) incurrad in ralation to
such sale. Naither the Security Trustee nor any FHeceiver shall have any liability to any
Company In respect of any loss resulting from any fluctuation in exchange rales after any
such sale,

Declaration of Trust
15.1 Declaration of Trust

Each of the Secured Parties unconditionally and irrevocably appoints the Securily
Trustee as securily trustes and the Becurity Trusiee hereby accepts its appointment
as frustes of the covenants, agresments and undertakings of each Company
contained in thiz deed and the securily and other rights, titles and interasls
constituted by this desd and of the Charged Assels and all other moneys, property
and asseis paid o the Security Trustee or held by the Security Trustee or received or
recovered by the Securlly Trustee pursuant 1o or in conngction with this desd with
effect from the dals of this deed 1o hold the zame on trust for the Secwred Parties and
o apply the same as follows:

15.1.1 first as to 2 sum egquivalent to the Secured Obligations for each of the
Secwed Parlies, such surm 0 be distributed between the Secwred Farties in
accordance with the terms of the Intergreditoy Deed; and
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15.1.2 secondly as to the balance (f any) for the relevant Company or whoever else
is entiled to such balance absoluialy,

Duration

The trusts constituted by this deed shall remaln in full foree and effect until whichever
is the sarlier of:

15.2.1 the expiration of the period of 125 years from the date of this deed,; and

15.2.2 receipt by the Security Trustee of confirmation in writing from ali the Securad
Pariies that the Secured Obiligations have been repaid or discharged (o the
satisfaction of the Secured Parties and that none of the Secured Parlies is
under any obligalion 1o parmit any Secured Obligations 1o be incurred,

and the parties to this deed declare that the perpstuily period applicable to this deed
shall for the purposes of the Perpetuities and Accumulations Act 2009 be the period
of 125 years.

Instructions and Cerlificales

15.3.1 The Security Truslee shall be entitled fo assume thal any instructions or
carfificates receivad by it from the Series B Loan Noteholders under or
pursiant to this deed or the Finance Documents are:

15.3.1.1 given in acoordance with the provisions of this deed or the
redevant document; and

15.3.1.2  given, where appropriate, in accordance with the directions of
perzsons or the provisions of agreements by which the other
Secured Parlies are bound,

and the SBecurity Trustee shall not be Hable {0 any other peraon for any action
taken or omitied under or in connection with this deed in accordance with any
such instructions or certificates unless caused by B8 gross negligence or
wilful misconduct. The Securfty Trustee shall be entitled o act and/or rely
upon any notice, request or other communication of any parly to this deed for
the purposes of this deed or of any Finance Document If such nolice, request
or other communication purports 1o be signed or sent by or on behalf of an
authorised signatory of such party.

15.3.2 Notwithstanding any other provision of this deed, the Security Trustee, shall
act iy accordance with the instructions from fime (o time of the Majorily Loan
MNoteholders.

Powers and Discretions

The Security Trustes shall have all the powers and discretions corferred upon
trustees by the Trusies Act 1925 (Io the extent nol inconsistent with this deod) and iIn
addition all the powers and discrations conferred upon the Security Trustes by this
deed and upon a Recelver appointed under this deed and by way of supplement it is
expressly declared as lollows:

15,41 the Security Trustes may in relation (o any of the provigions of this deed and
pther relaied documents engage and pay all proper fees and expenses for
he advice or services of ang act on the opinion or advice of or any
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information obtained (whether by the Security Trustee or any other person)
from any lawver, accountant, banker, broker, surveyor, valuer, auctioneer,
financial adviser or other professional adviser or other expert whose advice,
services, opinion or information may 1o It seem necessary or expedient and
the Becurity Trustee shall not be responsible for any loss cocasionad by so
acting;

the Security Trustes {or any director or officer of the Security Trustes) shall
not be precluded by reason of so acling from underwriting, guaraniesing the
subscription of, subscribing for or otherwige acquiring, holding or dealing with
any debentures, shares or securities whatscever of any of the Companies or
any subsidiary thereof or any holding company of any of the Companies or
any other subsidiary of any such holding company or any cther company in
which any of the Companies or any such holding company or subsidiary may
be interested or from entering into any contract or financlal or other
fransaction with or from engaging & any other business with, or from
accepting or holding the trustesship of any other trust deed conslituting or
securing any securities issued by or relating to, any of the Companies or any
subsidiary thereof or any holding company of any of the Companies or any
other subsidiary of any such hoiding company or any other company in which
any of the Companies or any such holding company or subsidiary may be
interested and shall not be fiable to account for any profit made or paymant
recaived by # thereby or in connection therewith;

the Security Trustee may act by responsible officers or a responsible officer
of the Security Trustee and may also whenaver if thinks fit delegate by power
of attormney or otherwise to any person or persons or Huctuating body of
persong all or any of the rights, trusts, powers, authorities and digcretions
vested in it by this deed and such delegation may be made upon such terms
ang subject to such conditions (including power 10 sub-delegate) and subject
to such reguigtions as the Security Trustee may think fit and the Security
Trustes shalt not be bound o supervise the proceedings or (provided that the
Securily Trustee shall have exercised reasonable care in the selection of
such delegate) be in any way responsible for any loss incurred by reason of
any misconduct or default on the part of any such delegale or sub-delegate,

the Sacurity Trustee shall not be lable for acting in relation 0 this deed, or
any refaled documenis on any notice, request, certiticate, direction or cther
communication or other document purporting to emanate from any Company
or any other persen notwithsianding that the same shall include some error or
amission or not be authentic, The Security Trustes shall be in no way bound
io call for further evidence or 10 be responsible for any loss that may be
accasioned by its failure to do so or by i1 acting on any such certificate,

the Securily Trusles may instead of acting personally employ and pay an
agent wheiher being a lawyer or othgr person to transact or concur in
fransacting any business and 0 do or concur in doing all acts ragquired to be
dong by the Security Trustse including the receipt and payment of money
and any frustes i respect herpof being a lawyer, accountant, bankar, broker,
valuer, auslioneer or other person engaged in any grofession or business
shall be entitled to charge and be paid all ustal professional and other
chargas reasonably incurred for business transactions and acts done by lim
ar nis firs in connection with any this deed and also his charges In addition to
disbursemants for all other work and business done and all ime spent by him
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or his firm in connection with matters arising in connaction with this deed
including matters which might or should have been attended to in person by a
trustee not being engaged in any profession or business;

notwithstanding anything else contained hereln, the Security Trustee may
refrain from doing anything which wouid or might in its opinion be contrary fo
any law of any juisdiction or any directive or regulation of any agency of any
state (including any environmental directive or regulation) or which would or
might otherwise render it liable fo any person and may do anything which is,
in itz opinion, necessary to comply with any such law, directive or regulation;

the Security Trustee shall not be lable for any failure, omission or defect in
parfecting the security constiluted by or pursuant to this deed including,
without limitation:

16.4.7.1  fallure to oblain any fcence, consent ¢r other authorily for the
execution of this deed including, without imitation, the consent of
any person required under the terms of any documents
congtituting the Charged Assetls;

15472 f{aflure 1o register the same in accordance with any of the
documents of title of any of the Companies to any of the Charged
Azsels;

154.7.3  faillure to effect or to procurs registration of or otherwise profect
any floating charge crealed by or pursuant to this deed by
registering under the Land Registrallon Act 2002 any nolice,
regiriction or other entry presciibed by or pursuant to the
provisions of that Act, and it is the intention that the Securily
Trustee shall not so effect or procure the registration of or
otherwise s0 protect such floating charge;

154.7.4  failure io lake or require any of the Companies 1o iake any sieps
i render any charge created by this deed effective as regards
assets (i any) outside England and Wales or o secure the
creation of any ancillary charge under the laws of any other
ierritory concerned; or

15.4.7.5  fallure by any of the Companies to perfect its title to &l or any
part of the Charged Assets so that the Security Trusies shall not
be bound o make any enguiries whatsoever as regards such
title;

the Security Trustee and svery attorney, agent or other person appoinied by
it under or in connection with this deed or any of the Finance Uocuments
shall be entitied 10 be indemnifisd and/or secured out of amounts received by
the Security Trustes under this deed or the Finance Documents against all
Habilities and expsnses proparly incurred in the execulion of any power, rust,
authorily or discretion in connection with this deed and against all aclions,
proceedings, costs, claims and demands in raspect of any matler or thing
done or omifled 10 be done In any way relating o the this deed, save {o the
axtent that any such actions, procesdings, costs, claimsg or demands are
causead by the gross negligence or willul miscondust of the indemnified
DErS0N,
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ail moneys which under the trusts contained in this deed are received or held
by the Security Trustes following an Event of Dafault may be invested in the
name of the Securily Trusiee or any nominee or under the control of the
Security Trustee by placing the same on deposit in the name of the Secwrily
Trustee or any nemings or under the controtl of the Securily Trustee at a bank
and the Security Trustes shall not be responsible for any ioss occasioned
thareby, whather by depreciation in value, flucluation in exchange rates or
otherwise;

15.4.10 save as otherwise provided herein, the Security Trustee shail (as betwean

15.4.11

Hoelf and the other Secursd Partiss) have full power 1o determing all
gueslions and doubts arising in relation to the interpretation or application of
any of the provisions of this deed or any Finance Document as it affects the
Security Trustee and every such delermination {whether made upon &
guestion actually raised or implied in the acts or proceedings of the Security
Trusiee) shall be conclusive and shall bind the other Secured Parties and the
Companies;

notwithstanding any other provision in the Financs Documents, the other
Securad Parties and the Companies acknowiedge that when exercising the
dghts, benefits, powers, trusts, authoriies, discretions and obligations
expressed 1o be granied o the Security Trustee by this deed, the Finance
Documents or by operation of law, the Security Trustee shall act only at the
raquest or direction of the Majority Loan Noteholders and shall not be
responsible for any loss, cosls, damages, expenses or inconveniences that
may resull from the exercise or non-exercise thergo! save that the Secuwrily
Trustes shall not be bound to act uniess it is first indemnified and/or secured
o its satisfaction by the Secured Parties {as the case may be) againsi all
actions, proceedings, claims and demands 1o which it may render itsell Hable
and all cosls, charges, damages, expenses and liabilities which it may incur
by so doing, save o the axtent that any such actions, proceedings, Cosis,
claims or demands are caused by the gross negligence or wilful misconduct
of the Securily Trusies;

15.4.12 any consent or approval given by the Security Trustes for the purpose of this

dead or any Finance Document may be given on such terms and subject 1o
such conditions (if any) as the Security Trusiee may require and
nolwithstanding anything to the contrary contained in this deed;

15.4.1% the Security Trustes shall not be bound fo take any sieps to asceriain

whether any event, condition or act, the happening of which would causes a
right or remedy o become exercisable by the Securily Trustee under this
dead or any Finance Document, has happened or o monitor of supearvise the
observance and parformance by the Companies or any of the other parlies
thereto of their respactive obligations under the Finance Documenis or the
phligations of the other Secured Parties and, untl # shall have aclual
knowledge or express notice o the contrary, the Security Trustes shall be
entitled {0 assums that no such event, condition or act has happened and
that the Companies and each of the other parties thereto are observing and
performing all their respactive obligations theraunder;

5.4 14 withoit prejudice o the provisions hereof and of any Finance Document

ETI3ETO4

relaling o insurance, the Securily Trustes shall not be under any obligation to
insure any of the Charged Assets or documaents of litle or other evidence in

i)
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respect thereo! or Yo reguire any other person o maintain any such
insurance, shall not be under any responsibility in respect of the insurances
required to be taken out pursuant to the Finance Documents and shall not be
responsible for any loss, expense or liability which may be suffered as a
reault of the lack of or inadequacy of any such insurance;

15.4.15 the Security Trustee shall not be responsible for any loss, expense or fiability

occasioned o the Charged Assels however caused by any act or omission of
any Company or any other person (including any bank, broker, depository,
warehouseman or other intermediary or any clearing systern or the operator
ihersof) whether acting in accordance with o contrary to the terms of any
agreement or otharwise and irrespective of whether the Charged Assats are
held by or o the order of any of the foregoing persons, unless such loss s
occasioned by the wilful neglect or misconduct or fraud of the Securily
Trustes;

15.4,16 the Security Trustes shall not be liable for any eror of judgment made in

good faith by any officer or employee of the Security Trustee assigned by the
Secuwrity Trustee o administer its corporate trust matiers unless it shall be
proved that the Secusity Trusiee was grossly negligent in ascertaining the
periinent facts;

15.4.17 no provision of this deed or any Finance Document shall require the Security

Trustee o expend or risk its own funds or otherwise inocur any financial
lability in the performance of any of its duties, or in the axerciss of any of its
righis or powers solely In iis capacily as trusiee under this deed {including,
without lmitation, where it is so bound o act at the direction of the Majority
ioan Moteholders), i it shall have reasonable grounds for believing thal
repayment of such funds or adeguate indemnity and/or security against such
sk or liability is not assured to it

15.4.18 the Security Truslee shall have no responsibility whatsoever 1o any Company

of any of the Secured Parties zs regards any deficiency or additional
paymeant, as the case may be, which might arise because the Securily
Trustee or any Company is subject to any tax in respect of the Charged
Assets or any part thereof or any income therefrom or any proceads thereof,

154.19the Security Trusiee shail have only those dufies, obligations and

responsibilities expressiy specifisd in this deed and the Finance Documents
and shall not have any implied duties, obligations or responsibiliies.  In
performing or carrving out its duties, obligations and responsibilities, the
Securily Trustee shall be considered to be acting only in a mechanical and
adminisirative capacily (save as expressly provided in this deed or the
Finance Documents) and shall not have or be deemad o have any duly,
obligation or respongibility 1o or relationship of tust or agency with the
Companies;

15.4.20 notwithslanding anything else hereln contained, the Securily Trustee may

refrain from taking any action or exercising any right, power, authorfty or
disoretion vested in it undar this deed or any Finarce Document, any of the
Charged Assels or any other agreement relating to the transactions herein or
thergin contemplated until # has been indemnified andior secured o s
satisfaction against any and all actions, charges, claims, costs, damages,
demands, expenses, labilities, losses and proceedings (Including legal and
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15.4.21

other professional fees) which might be brought, made or conferred against
or suffered, Incurred or sustained by it as a result and nothing condained in
this deed shall require the Security Trustes to expend or risk its own funds or
otherwise incur any financial liability in the performance of its duties or the
exercise of any rghl, power, authorily or discretion hereundsr if it has
reasonable grounds for belleving the repayment of such funds or adequate
indemnity against, or security for, such risk or liability is not reasonably
assured io it; and

notwithstanding anything contained in this deed, to the exient required by any
applicable law, I the Securily Trustee is required 1o make any deduction or
withholding from any distribution or paymeant made by it under this deed or if
the Securlly Trustes 5 otherwise charged to, or may become Hable to, 1ax as
a consequence of performing its duties under this deed or any Finance
Document, whather as principal, agent or otherwise, and whether by reason
of any assessment, prospective assessment or other imposition of liability to
taxation of whatscever nature and whensocever made upon the Security
Trustes, and whether in connection with or arvising from any sums received or
distributed by It or 1o which it may be enlitled under these presents (other
than in connection with its remuneration as provided for herein} or any
investments from time 1o time represeniing the same, including any income
or gains arising therefrom, or any action of the Secuwity Trustee in or about
the administration of the trusis of this deed {other than the remunaralion
herein specified) or otherwise, then the Security Trustee shall be entifled fo
make such deduction or withholding or {as the case may be) 1o retain out of
sums received by it an amount sutticient to discharge any liability to tax which
relates to sums gso recelved or distiibuted or 0 discharge any such other
liability of the Security Trusiee fo tax from the funds held by the Security
Trustee on the tusts of this deed.

Power in addition

The powers conferred by this deed upon the Security Trustee shall be in addition 1o
any powers which may from time 10 time be vested in it by general law or as the
haolder or morigagee in possession of any of the Charged Assels, Parl 1 of the
Trusiee ACt 2000 shall not apply o the trusis created by this deed,

Exculpation of Securily Trusies

The Security Trustes shall:

15.6.1

1h.8.2

not be bound {o (and it is the intention that it shall not) account o any person
for any sum received by i for s own account ar the profit slement of any
sych sum;

not have any duly or responsibility, sither initially or on a continuing basis:

15821 o provide any cther Secured Pary wilh any information with
raspect io any Company whenever coming into s possession or
to pravide any othar person with any communication received by
it under or in connaction with this deed, or

15622 fo investigate the application of sums distributed pursuant o this
deed;
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15.6.3

1564

156.5

15.8.6

15.6.7

not examine of enguire info {uniess the Security Trustee considers i
appropriate to do so following receipt of instructions 1o enforce the securily
constitited by or pursuant to this deed) or be responsible for the legalily,
validity, effectiveness, adequacy or enforceabilily of this deed, any Finance
Documeant ¢or any agreement, assignment or other document relating 1o any
of the foregoing or its abllity 1o exercise the rights, trusts, powers, authorities
and discretions conferred by this deed or any other of the foregoing, and so
that the Security Trusiee shall not be responsible for its inability 1o exarcise
any of the same or for any loss or damage thersby occasioned and, in
pariicular but without prejudice 1o the generality of the foregoing, the Security
Trustes shall not be liable 1o the other Secured Parties for any damage or
toss arising from any want of due formality in the constitution of the security
constituted by or pursuant to this deed resuliing in the illegality, invalidity,
ineffectiveness, inadegquacy or unenforceability of such secwrily and it is
hereby confirmed that prior to the dats hereolf the Security Trustes has not
made {and it was the infertion that it should not make) any such examination
or enguiry as aforesaid;

not be bound to disclose to any other person any information relating 1o the
Comparnies or any of them if such disciosure would or might in its opinion
constifte a breach of any law or reguiation or be otherwise aclionable at the
suil of any person;

not under this deed be concerned with the interesis of or owe any duly
whatsoever o any persons other than the Secured Parlies,

be entitied at any time v appoint {and subsequently to dismiss) such olher
person of persons as it thinks fit 1o become additional frustees under this
deed 1o assist & in carrving out its duties under this desd and each such
additional trustee shall be entitled 10 the same rights and subject fo the same
obligations under this deed as the Securily Trustes; and

accept without enguiry, requisition or objection or investigation of fitle such
title as any of the Companies may have 1o the Charged Assets.

Investigations

It is understood and agreed by each Secured Parly that #f has itsell been, and will
continue o be, solsly responsible for making its own independent appraisal of, and
investigations into, the financial condition, creditworthiness, condition, value, affairs,
status and naturg of the Companies and thelr respeclive subsidiaries and the
Charged Assets and, accordingly, each Secured Parly is deamed to confirm 1o the
Security Trustes that # has not relied and will not hereafter rely on the Security
Trustes:

15.7.1

18.7.2

o check or enguire on s behall into the adequacy, accuracy or
completeness of any information provided by any of the Companies in
connection with this deed; or

10 assess or keep under review on Hs behall the financial condition,
crediteorthiness, condition, value, affairs, stalus or nature of the Companies
and their respective subsidiaries or the Charged Assels,

e
54
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Costs and Expenses

Each Company shall on demand pay 1o and indemnify the Security Trusiee for all
costs reasonably and property incurred and sxpenses of the Securily Trustee in the
negoliation, preparation and execullon of this deed and any documents relating
hersto or in the release of the securly constiluted by this deed (in each case
including but not limited 10 legal fees and stamp duty} and =il value added fax and
similar tax charged or chargeabls n respect thersof,

Hesignation

1581

1592

15.8.3

1594

The Security Trustee may at any time, and without assigning any reason or
being responsible for any cosis occasioned thereby, give not less than
30 days’ notice o the Secured Parties of ils desire to refire from the
trustesship of this deed and request the Secured Parties withiny such 30 day
period to appeint a replacement Security Trustee, whereupon the Secured
Parties may appoint a replacement Sacurily Trusles.

The retirement of the Security Trusiee under clause 15.9.1 shall not take
effact untll the appeiniment of a replacemaent trustse has been sffected by the
Secursd Parties pursuant 1o clause 15.8.1 and the replacement Security
Trusiee has confirmed itz agreement to be bound by the provisions of this
deed whereupon the retiring Security Trustee shall thereby forthwith be
digcharged from any further obdigations under this deed (but without prejudice
o any accrued liabilities under s deed) but shall remain entitled to the
beneflt of clause 15 (Declaration of Trusty and the replacement Security
Trusiee shall have all the rights, trusts, powers, authorilies, discretions,
duties and obligations of the Security Trusiee under this deed as if #f had
been a party o this deed.

The resignation or removal of the retiring Security Trusiee and the
appointment of any successor Securily Trustee shall bath become effective
upon the successor Security Trusiee notifying the other Secured Parties and
the Companiss in writing thal it accepts such appointment and executing a
Secured Parly Accession Deed whereupon the successor Securily Trustee
shall succesd to the position of the retiring Security Trustee and the fanm
"Security Trustea” in this deed and the Finance Documents shall include such
successor Securlly Trustee where aporopriate. Clause 15 (Declaration of
Trusf) shall continue 1o banefit a retiring Securlty Trustee in respect of any
action taken or omifted by it under this deed or any Finance Document while
it was a Security Trusles.

The Companies shall take such action as may be necessary, and the
Securily Trusies al the reguest (and properly incurred costl of the Companias
shall take such action as may be praclicable, in order thal the Finance
Documents and this deed or replacements thereof shall provids for sffective
and perfected securlty In favowr of any replacement Security Trusioe
including making avallable to the replacement Securily Trustes such
documents and records as the successor Secunity Trustee shall request
{acling reasonablyl and entering into any documentiation necessary 1o
transfar title to the Charged Assels o the replacemant Security Trusies.
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16.2

16.3

16.4

16.5

16.4

167

188

Joint and several liabililies

The covenanis, agreements, oblipations and liabilities of the Companies contained in
this deed or implied on their part are joint and several and shall be construed
accordingly.

Liabilities survive deliclencies and releases

Each Company agrees 10 be bound by this deed notwithstanding that any person
intendad 1o execute or 1o be bound by this deed may not do so or may nol be
effectually bound and notwithstanding that any guarantees or charges contained in
this deed may be terminated or released or may be or become invalid or
uneniorceable against any other Company whether or not the deficiency i known {0
any of the Secured Parlies.

Exchange of information

Each Company hersby authorises the Secured Parties o exchange belween
themselvas any information concerning such Company and its business inciuding the
operation and state of iis bank accounts.

Remedies Cumulative

Mo failure or delay on the part of the Secured Parties or any of tham o exercise any
power, right or remedy shall cperate as a waiver thereof nor shall any single or any
partial exercise or waiver of any powsr, right or remedy praclude its further exercise
or the exercise of any other powsr, right or remedy,

Statutory power of leasing

Following the ocourrence of an Event of Default which is conlinuing, the statutory and
any other powers ¢f leasing, letting, entering into agreements Tor leases or ieflings
and accepting or agreeing 1o accept surrenders of leases or lenancies shall not be
sxarcisable by any Company in refation to the Charged Assels or any pait thereof,

Successors and assigns

Any appointment or removal of a Recelver under clause 8 {Appainiment and Fowers
of Receivar; and any consents under this deed may be made or given In writing
signed or sealed by any successors or assigns of the Becurily Trustee and
accordingly sach Company hereby irrevocably appoints each successor and assign
of the Security Trustee 0 be its altorney in the terms and for the purposes set out in
clause 12 {Powsr of Attorney).

Consolidation

Section 83 Law of Property Act 1925 shall not apply (o the secunly created by this
deed or to any secuiily given 1o the Security Trustes or any of the other Secured
Parlies pursuant 1o this deed.

Mo Set-0f or Withhoiding

16.8.1 Al payments to be made by any Company 1o the Secuwrity Trustes under this
dead shall be made in full,. They will be free and clear of any nght of sat-off
and from any restriction, condition or deduction because of any countarchim,
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16.10

16.11

16.8.2 If a Company is required by law 1o make any deduction, payment or
withholding in respect of any payment made or, due 1o be made, by it to the
Security Trustes, then the sum payable by that Company shall be increased
to the exient necessary to ensure ithat after making the deduction,
withholding or payment, the Security Trustee receives on the dug date and
retains (free from any Hability In respect of the deduction, withholding or
payment) & net sum equal to that which it would have recelved and refained
had no deduction, withholding or payment been required or made.

Law of Property (Miscellaneous Provisions) Act 1980

For the purposss of the Law of Property (Miscellanecus Provisions) Act 1988 any
provisions of any Finance Document relating to any disposition of an interest in land
shall be deemed o be Incorporaied in this deed,

Accession

16.10.1 Each party to this deed agrees that a new Secunily Trusies or Securad Party
may accade to and become a parly o this deed in its relevant capacity by
duly compileting a Secured Party Accession Deed,

16.10.2 The Parent may request that any Group Company becomes an Acceding
Company for the purposes of this deed.

16.10.3 The Acceding Company shall become a Company f the Parent and the
Acceding Company deliver {0 the Security Trustee a duly compleled and
exacuted Accession Deed, logether with such supporting board and
shareholder resclutions and other supporting documentation a3 may be
required by the Securily Trustes.

16.10.4 The Companies esach appoint the Parent as iheir agent o execule any
Accession Deed for and on their behali.

16.10.5 Each of the Secured Parties hereby appoints the Security Trustes to receive
on iis behalf each Accession Deed and o gountersign the same. No
Accession Deed shall be effective undess and untll it is duly coundersignad by
the Security Trustes.

Folease

Upon all the Secwred Obligations having been paid or discharged in full and the
Securtly Trustee and all other Secured Parties having ceased to have any further
obligations under any of the Finance Documents whether aclual or contingant to
make any credit or accommaodation 10 any of the Companies, the Security Trustes
will, at the request and cost of such Company, execute, reassigy and/or do alt such
deeds, acts and things as may be reasonably necessary to release the Charged
Agsets from the security created by or pursuant to this dead.

17, Transfer

17.1

BTIGETGEA

Transter by the Secured Parties

The Secured Parties may without restriction assign, transler or declarg a trust in
respect of the whole or any part of its rights and obligations under oy in respect of this
dead,
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18.

18.

20.

17.2  Transfer by the Companies

The Companies may not assign or transfer any of is rights and obligations under or
in respact of this deed or enter into any transaction which would resull in any of those
rights and obiigations passing to another person,

Motices

18.1  Requirements for Notices

Every notice, request, demand or other communication under this deed shall

811

1812

18.1.3

Countarpars

be in writing delivered personally or by first-class pre-paid letter or fax
fransmission only;

be deerned o have been received, subject as otherwise provided in this
deed, in the case of a letler, when delivered and, in the case of a4 fax
fransmission, when a complete and legible copy is received by the addresses
{unless the time of despaich is after close of business in which case it shali
be deemed to have been received at the opening of business on the next
business day}; and

be sent:
18.1.2.1 o each Company at: 82 King Street, Manchester, M2 4W(Q
Attention: The Uirectors

18.1.3.2  {o the Securily Trustee at such address as provided for from time
to time under the Finance Documents,

or to such othsr address or fax number as may be notified by the Parent {for
itself or any other Company; or, as the case may be, the Security Trustee ©
the Companies on giving not less than 5 Business Days’ notice in writing,

This deed may be sxecuted 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.

Governing lsw and jurisdiction

This deed, and any non coniractual obligations arising out of or in connection with I, shall be
governed by and construed in accordance with English law and each Company irrevocably
submits to the non-exclusive jurisdiction of the English courls.

In witniess of which this dead has been executed and delivered by or on behalf of the parties on the
date stated at the beginning of this deed.
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SCHEDULE 1

Part 1
The Companies

Mame Hegistered Number Registered Office
Project Barbados Topeo Limited | 10880686 | 82 King Street, Manchester, England |
_ - And Wales, United Kingdom, M2 4W(
Project Barbados Bidco Limited | 10881115 ' 82 King Street, Manchester, England
: | And Wales, United Kingdorm, M2 4W3G
Talbot Deane  Invesiments | 08345152 | Adlington  House, Adlington  Foad,
Limited ] | Bollington, Cheshire, England, SK10 |
: { 5HQ
" The Bollington Group (Holdings) | 04601252 Adliington  House, Adlingten  Road, |
Limited Bokiington, Cheshire, England, BSKI10 |
- BHO '
Bollington  Insurance  Brokers 02918954 ! Adlingtonn  House, Adlington  Poad,
Limited .Bollington, Cheshire, England, SKI10
SHO
'BoiiingtdﬁUhderwriting Limited | 02074674 [ Adiinglon  House,  Adiington  Road, |
Bolington, Cheshire, England, SK10 |
CBHG :
Compucar Limited 02870218 Adiington House, Adiingion  Road, ]
Bollington, Gheshire, England, 5K10
BHG
'F Wilson (Holdings) Limited 03901801 Botanical House Talbot Road, Old |
Trafford, Manchester, M18 OPO '
Wilson {Life & Pension) Brokers | 02085623 | Botanicai House Botanical Averiue, Old
Limited Trafford, Manchester, M18 0PQ
Cotgline Direct Uimited 'ﬁgassam Botanical House, Talbol Hoad Old
Trafford, Manchester, M16 0PQ
Wilson Commercial  Insurancs .6361?393 | Botanical House, Talbot Road Old
Serviges Lid | Trafford, Manchester, M16 0PQ
F. Wilson {Insurance Brokers) | 01305146 | Botanical House, Talbot PRoad Old
Limited Teattord, Manchester, M16 0PQ
a4

BT84
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Part 2
The Original Serigs B Noteholders

| Neme | Address
John Wiison Hurlbutts House, Presibury Road, Over Aldertey
SK16 410
Gareth Hooper 14 Broadwalk, Wilmslow SK9 5PJ
Pauf Moors Fern Bark, Delamer Road, Allrincham, WA14
2NQ
| Chris Patterson 1 The Old Vicarage, Chatterton Road, Bury,
| Ramshettom, BLO OPQ
Patrick McDornel | Pine Chase, Mill Lane, Cuddingion, Northwich,
cwa
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SCHEDULE 2

Properiles

[Left intentionally blank]

BT
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SCHEDULE 3

Secured Party Accession Deed

THIS DEED is dated 2017

BETWEEN

{1}

o] LIMITED (company number [»]} whose registered office is [«] (the "Acceding Security
Truatee/Acceding Secured Party™);

{23 {SECURITY TRUSTEE] of [ADDRESS! acting in its capacily as securily irustee for the
Secured Parties (the "Securily Trustes™),

{31 [PROJECT BARBADOS] TORCO LIMTED [company number [«]) whose registered office is
[&] {the "Parent™}.

BACKGROUND

This deed is supplemantal to a composite guarantee and debeniure dated [e] between, among others,
the Parent, the Companies named in it and the Security Trustee {(as supplemented and amended from
ime o time, the "Composite Guaraniee and Debeaniure™).

TERMS AGREED

1.

Definitions and Inferpretation
1.1 Definitions

Words and expressions defined in the Composite Guaranies and Debenture shall
have the same meanings in this Deed.

1.2 Interpretation

The principles of construction set out in clause 1 {Inferorelation) of the Composie
Guarantes and Debenture shall apply 1o this Deed.

Accession

This fAcceding Security Trustee/Secured Party] hereby agrees with each other parson who i
or becomes a party to the composite Guaraniee and Debenture that with effect on and from
the dale hersof it will be bound by the Composite Guaraniee and Debanture as [the Security
Trustee/a Secured Party} as if it had been an original party thereto In that capacity.

Law

This undertaking shall be governed by and construed in accordance with English iaw,

[Execulion as a deed]
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SCHEDULE 4

Company Acpession Deed

THIS DEED is dated 2017

BETWEEN

(4)
(5}

(6)

Te} LIMITED {company number [#) whose registered office is [#] {the "Company™);

PROJECT BARBADOS TOPCO LIMITED {company number 10889688} whose registered
office is 82 King Street, Manchester, M2 4WQ (the "Parent™).

[BECURITY TRUSTEE] of [ADDRESS] acling in iis capacily as security trustes jor the
Secured Parties {the "Security Trustes™);

BACKGROUND

This dead is supplemeantal to a composite guarantee and debenture dated [«] between, among others,
the Parent, the Companies named in it and the Security Trustee (as supplemented and amended from
time to time, the "Composlie Guarantee and Debanture™).

TERMS AGHEED

1.

Definitions and interpretation
1.1 Definitions

Words and expressions defined in the Composite Guarantes and Debenture shall
have the same meanings in this Deed.

1.2 Interpretation

The principles of construction set out in clause 1 {Interpretation) of the Composite
Guarantee and Deberture shall apply 1o this Deed,

Accession

The Acceding Company agrees 1o be a Company for the puposss of the Composite
Guaranies and Debernture with immediale effect and agrees o be bound by all of the terms of
the Composite Guarantes and Debenture as i it had originally been a paety o # as a
Company.

Secured obligations
The Acceding Company hereby irrevocably and unconditionally:

3.1 covenants and guarantees 1o pay on demand to the Security Trustee all moneys and
discharge all ohligations and liabiiities now or hereafler due, owing or incurred by i1 10
the Secured Parties or any of them whether express or implied, oresent, futwe or
contingent, joint 10 several, incurred as principal or surely determined in whatever
currency or incured on any banking account under or pursuant to the Serles B Loan
Notes and/or any cther Finance Document when the same becomes due for payment
ar discharge;

3.2 guarantess tha due performance by each other Company of all of iis obligations
under or pursuant to the Series B Loan Notes and/or any other Finance Document;
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3.3 guarantess the payment of all moneys now or hereafter due, owing or incurred (o the
Secured Parties or any of them under or pursuant to the Series B Loan Notes andfor
any other Finance Document by each other Company and by any other present or
future Subsidiary of any Company; and

3.4 undertakes that, if for any reason any Company falls to discharge any such cbligation
or {0 pay any such moneys, it shall immediately on demand by the Securily Trusies
discharge such obligation or, as the case may be, pay such money o the Security
Truslee,

3.5 and agress o indemnify the Becured Parlies in accordance with the terms of clause 2
{Secured Obligations) of the Composiie Guaraniee and Debeniurg.

4. Charges

The Acceding Company with full title guarantes and as continuing security for the payment or
discharge of all the Secured Obligations and all s obligations under the Composite
Guarantee and Debenture morigages, charges and assigns to the Security Trustes all its
buginess, undertaking and assets on the terms of clause 3 (Charges) ol the Compaosite
Guarantee and Debenture provided that the freehold and leasehold interest in the properties
charged by way of a first legal morlgage pursuant to clause 3.1 {Fixed Chargss) of the
Composite Guarantee and Debenture shall be the properties referred 1o In scheduls 2 io this
accession deed.

5, Consent of Qriginal Companies

Each Criginal Company agrees to the terms of this deed and agrees that its guarantee and
indemnity obligations under clause 2 {Secured Obligationsy of the Composite Guarantees and
Debenture will extend without limitation 1o the liabilitles and obligations from time to tme of
the Acceding Company 1o the Secured Parlies and thai the execution of this deed will in no
way nreiudice or alfect the security granted by each of them under (and covenanis given by
gach of them in} the Composite Guarantee and Debenture.

8. Law
This deed s governad by and construed in accordance with English law,

Executed as a deed and delivered on the date appearing at the beginring of this Deed.

SCHEDULE A

Crighnal Companies

SCHEDULE 2

Properties

[Execuiion a5 a deed)




Execution version

SIGNATURE PAGE

Tha Parent

EAECUTED (but not delivered until the
date hereof) as a DEED by PROJECT
BARBADOS TOPCO  LIHTED acting
by . .. .. s a
director, in the presence ol

IRECTOR

WITNESS
Signature:

Mame:

Address:

Ocoupation,

The Companies

EXECUTED {(but not deliverad until the
dale hereol) as a DEED by PROJECT
& Tespesy  PIRHTER - acting

R

by

; i the nee of:
direcior, in the presence o DIRECTOR

WITNESS

Signature:
Name:

Address:

Cecupation;
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EXECUTED (but not deliversd until the
date herecfy as a DEED by PROJECT
BARBADOS BIDCC LIWTED acting by

director, in he presence o

WITNESS

Signature:
MName:

Address:

Ocoupation:

EXECUTED (but not delivered uniil the
date hersofl) as a DEED by TALBOT
DEANE INVESTMENTS LIMITED acling
by . . - - , @
director, in the prasence of:

WITNESS

Signature:
Mamae:

Address:

Cocupalion:

DIRECTOR

DIRECTOR
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EXECUTED (bt not deliversd until the
date hereof) as a DEED by THE
BOLLINGTON GROUP (HOLDINGS)

LIBAIT acting by
. a

dirgctor, in the presence of;

WITNESS

Signature:
Namea:

Address:

Cooupation:

EXECUTED {but not deliversd until ihe
date herenf) as a DEED by BOLLINGTON
IR st s MG e IRALY acting i}y
..... . a

g

director, In the presence of;

WITHNESS

Signalure:
Mama:

Adriress:

Ceoupation:

BRECTOR

DIRECTOR
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EXECUTED (but not delivered until the
date hereol) az a DEED by BOLLINGTON

CE FREs E e | 1A acling
BY s areny B
diractor, in the presance of:

BIRECTOR

WITNESS

Signature:
Name:

Address:

Cocupation:
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EXECUTED (but not delivered until the
date hereof) as a DEED by COMPUCAR

LM ) by
..... - E

diractor, in the presance of:

MRECTOR

WITHNESS

Signature:
Name:

Acddress:

Oeoupation:

EXECUTED (but not delivered until the
date hereof) as a DEED by F WILSON

(HGLUENQQI- LIMITED  acting by
................. . a
director, in the presence of;

WITHESS

BIRECTOR

Signature:
Namae:

Address,

Croupation:
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EXECUTED {(but not delivered untll the
date hereol 85 a BEED by WILSON (LIFE
3 PENSICN BROKERS LIMITED acting
by ... - - - |
director, in the presence of:

ERECTOR

WITHNESS

Signature:
Name:

Address:

Cooupation:

EXECUTED (but not delivered until the
date hereofl as a DEED by QUOTELINE
DIREC

acting by
.......... a

direcior, in the presence of;

PIRECTOR

WITNESS

Signature:
Name:

Address:

Clecupation:

SRR E LR
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EXECUTED (but not delivered uniil the
date hereot} as a DEED by WILSON
CONMMERCIAL INSURANCE SERVICES
LTD actin by
a

Ak mmae s

direcior, in the presence of: DIRECTOR

WITNESS

Signature:
Name:

Address:

Crooupation,

EXECUTED (but not delivered uniii the
date hereol} as & DEED by F. WILSON
{(INGURANCE _ & &% LIMITED
acting by .oc... [ . . . .. ... . )
adirecior, In the presencs of:

DIRECTOR

WITNESS

Signature:
Name:

Address:

Oeoupation:
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The Security Trusles

SIGNED (but not delivered urtil the date
hereof] as a DEED by [NFLEXION
PRIVATE EGlity PA ERs  LP
acting by , s
v a power of diforney dated
ZO0lFinthe presence off  prrmmney

WITKESS

Signature:
MNamaea:

Addrass:

Oeoupalion;

The Original Series B Loan Noleholders

EXECUTED {but not delivered until the
date hereof} as a DEED by JOHN
WILSON in the presence of:

SOHN WILSON

WITHNERS

Signature:
Nameg;

Address:

Ccoupation:
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EXECUTED (but not delivered until the
dats heracf) as a DEED by GARETH
HOOPER in the presence of;

GARETH HOOPER

WITNESS

Signature:;
Name:

Addrass:

Cooupation:

EXECUTED (but not delivered untll the
dale hereof) as a DEED by PAUL MOORS
in the presence ol

PAUL MIOORS

WITNESS

Signature:
MNamea:

Address:

Oooupation;

Gt

SYNRTOEA
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EXECUTED (but not delivered until the
date hereof) as 2 BEED by CHRIG
PATTERSON in the presence of:

CHRIS PATTERSON

WITNESS

Signatwe:
MName:

Address:

Cecupation;

EXECUTED {bul not delivered until the
date hereof} as a DEED by PATRICK
MUDONNELL in the presence of:

PATRICK MCDONNELL

WITNESS

Signature:
Name:

Addrass:

Cooupation:

SITETOL-4



