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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2091897

Charge code: 0209 1897 0021

The Registrar of Companies for England and Wales hereby certifies
that a charge dated 1st June 2017 and created by LEGAL & GENERAL

PROPERTY LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 16th June 2017 .

Given at Companies House, Cardiff on 16th June 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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SHAREHOLDER SECURITY AGREEMENT

DATED | -AFKY 2017

LGP NEWOCO LIMITED
and

LEGAL AND GENERAL PROPERTY LIMITED
as Uhargors
and

WELLS FARGO BANK, N.A., LONDON BRANCH

relating to
Arndale Centre, Eastbourne

ALLEN & OVERY

Alien & Dvery LLF
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THIS DEED is dated _J, vy 2017 and is made

BETWEEN:

th

LGP NEWCO LIMITED (registered in England and Wales with registered number 06764451 and
LEGAL AND GENERAL PROPERTY LIMITED (registered in England and Wales with
registered number 02091897 (the Chargors); and

{2y WELLE FARGO 'ﬁA?ﬁi@ N.A., LONDON BRANCH (the Security Agent) as security trustee for
the Secured Parties (as defingd in the Facility Agresment defined below).

BACKGROUND:

(A} Bach Chargor enters into-this Deed in connection with the Facility Agreement {as defined below).

{8y T is intended that this document takes effect as a deed notwithstanding the fact that a party may only

execute s dotwpent inder hand.

ITI8 AGREED as follows:

DEFINITIONS AND INTERPRETATION

Definitions

in this Deed:

Act means the Law of Property Act 1925,

Borrower means Performanice Retall (General Partnery Limited (registered in England and Wales
with registered number 5481408) and Gerleral Partner B {registored in England and Wales with
registered number QC415218 as general partners of the limited partiiership careying on busingss
under. the name of Performance Retail Limited Partnership {registered in England as"sé Walez a5 &

limited partnership under the Limited Partnerships Act 1907 with registration number LPIUS73).

Facility Agreement. means the £58,000,000 Facility Agreement dated on or about the date hereof
bistiveen (among others) the Borrower and the Security Agent.

Investments means:
{n} the Shares; and
{15} the Membership Interests,

Membership Interest means each Chargor's rights, fitle and interests in General Partoer B
(including, without Hmitation any rights, title and interests arising under the Members' Agreement,

the Limited Liability Partnership Act 2000 (or other law or réguiation mi&mu_, to limited hai:a;hm

partnerships) or otherwise), including, without limitation, ali of its interest in the capifal-of, all of ity
Figlhits to receive the profits of, and all of its rights to receive any distribution of the assets of, General
Partner B.

‘‘‘‘‘

Obligor means each Obligor as defined in the Facility Agreement.

OOB3RG2-0000046 BICIHEI3132.5 1



Party means a party to this Deed.

Receiver means a receiver or receiver and manager or administrative receiver, In each case
appointed under this Deed.

Related Rights means:

{a) any dividend or interest paid or payable in relation to any Shares or Membership hiterests;
and
(B3 any right, money or property aceruing or offered at any time in refation to any Shares or

Membership Interests by way of redemption, substitution, exchange, bonus or preference,
under option rights or otherwise.
Relevant Contract means the fund agreement dated 3 September 2012 (as amended on 23 July
5015 and as further amended on 16 December 2016) between the Managing Agent and the Asset
Wanager pursuant to which the Managing Agent is appointed to, among othet things, cotlect Tenant
Contributions in relation-to the Property. '
Secured Liabilities means all present and future obligations and liabiliies (whether actual or
contingent and whither owed jointly or severally or in any other capacity whatsoever) of each
Obligor to.any Secured Party under each Finance Document.

Security Asset means any asset of each Chargor which s, or is expressed o be, subject to any
Security created by this Deed.

Security Period mieans the period beginning on the date of this Deed and ending on the date on
which all the Secured Liabilities have been unconditionatly and irrevocably paid and discharged in
full,

Sharcholder Security Consent Date has the meaning given to that term in the Facility Agreament.
Shares means all of the shares in the share capital of Performance Retail {General Partner) Limited.

Constructon

Capitalised terms defined in the Facility Agreement bave the same meaning in this Deed unless
expressiy defined in this Deed.

The provisions of clause 1.2 (Construction) of the Facility Agreement apply to this Deed as though
p . £ PP

they were set out in full in this Deed except thal references. to the Facility Agreement will b
cofistrued as references to this Deed.

Unless a contrary- indication appears, 4 reference it this Deed to:

(i} a Finance Document or Transaction Document or any other agreement or instrument is a
reference to that Finance Document or Transsction Document or other agreement or
instrisnent as amended, novated, supplemented, extended or restated,

i any rights in respect of an asset includes:

(A3 all amounts and proceeds paid or payable:

(By  all rights to make any demand or claim; and

COSBEEZ-0000046 BR28H13132.5 2
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1.3

{a)

24

) all powers, remedies, causes of action, security, guarantees and indemnities,
i each case o vespect of or derived from that asset;

(iliy  anyshare, stock, debenture, bond or other security or investment includes:
(AY any dividend, interest or other distribution paid or payable;

HEY any right, money or property accruing or offered at any time by way of redemption,
substitution, exchange, bonus or preference, under option rights or otherwise,

in gach case in respect of that share, stock, debenture, bond or other security or investment;
and

{ivy the term this Security means any Security created by this Deed.

Any covenant of a Chargor under this Deed (other than a payment obligation which has Deen
dischargedy remains in Torce during the Security Pertod.

The terms of the.other Finance Docmments and of any other agreement or instroment between any
Parties in relation to any Finance Document are incorporated in this Deed to the extent required to
ensure that any purported disposition, or any agreement for the disposition, of any freehold or
leasehold property contained in this Deed is 2 valid disposition in accordance with section 2(1) of the
Law of Property (Miscellaneous Provisions) Act 1989,

If the Security Agent considers that an amount pail fo a Secured Parly under a Finance Document is
cupable of being avolded or otherwise set aside on the liquidation or administration of the payer or
otherwise, then that amount will not be considered to have been trrevocably paid for the purposes of
this Deed,

Unless the context otherwise requires, a reference o a Security Asset includes the proceeds of any
disposal of that Secusity Assef.

Third party rights

Usiless expressly provided to the contrary in a Finance Document, a person who is.not a Party has no
right under the Third Parties Act to enforce or to enjoy the benefit of any term of this Deed.

Notwithstanding any term of any Finance Document, the consent of any person who is not a Party is
not required to rescind or vary this Deed atany time.

Any Receiver may enforce and enjoy the benefit of any Clause which expressly confers rights on it,
subject to paragraph (b) above and the provisions of the Third Parties Act.

CONFIRMATION OF AUTHORITY

Confirmation

Fach Chargor, in each case 1o the extent its consent is required or desirable under any document {10
which it is a party or otherwise) or in any circumstance, irrevocably and unconditionally consents to

and approves!

{a) the creation of the. Security {(by iself and each other Chargor); and

0B3892-0000048 BI;39Y13132.5 3



3.1

(a)

)

3.2

33

(b

the enforcement, on the terms of and In accordance with this Deed, of all or any of the
Security (against Hself or any other Chargor) by the Seourity Agent or ils nomines or a
Receiver by any permitted means including, without limitation, any sale. transfer,
assighment, disposal or possession of any Security Asset to any person.  This includes;
where applicable in respect of & Membership Interest the admission of new members arising
out of or in connection with that enforcement, sale, transfor, assignmend, disposal or
possession,  In addition itagrees to use all reasonable endeavours (and {o take {and refrain
from taking) such steps as are requested by the Security Agent, any Réceiver or any
transferee) to procure that the Security Agent, any Recelver and any transferee following
enforcement benefits from such rights as the relevant Chargor benefited from in relation to
General Partner B (i each cagé o the extent reguested by the Security Agent, any Receiver
or that transferee}.

CREATION OF SECURITY

enpral

Al the security orgated under this Deed:

(i)
(i
{Jify

(iv)

is created in favour of the Becurity Agent;
is created over present and future assets of each Chargor;
is security for the payment of all the Secured Liabilifies; and

is made with !l title guarantee in accordance with the Law of Property {Miscellaneous
Provisionsy Act 1994,

The Seourity Agent holds the benefit of this Dieed and this Security on trust for the Secured Parties,

Investments

O and from the Shareholder Security Consent Date, Legal and General Property Limited:

{a)

(b)

mortgapes by way of a first legal morigage afl Shares owned by i1 or held by any nominee or
frustee-on it behalf and all Related Rights (bther than Related Rights under the Members’
Agroetment); aml

{to the exient that they are not the subject of & mortgage vnder paragraph. (a) above) charges
by way of a first fived cliarge s literest in alt its Shares and all Related Hights (other than

Relnted Rights under the Members™ Agresment).

Limdted Liability Partnership Interests

Oy and from the Sharcholder Security Consent Daten

(a)

&)

each Chargor charges by way.of a first fixed charge ity Membership Interest and its Related
Rights and rights and inferests undér the Members' Agreement;

other than any assets effectively charged or morigaged in paragraph (a) above, each Chargor
assigny and agrees fo assign by way of secwrity all of its present and future rights and
benefits (ifany) in réspect of its Membership Interest and its Related Rights and under the
Members' Agreement, including all moneys which at any time may be or become payable to

DUABRLZ.O00U04G BICIERI 31325 4



3.4

3.5

(a)

{h)

4.1

4.2

4.3

4.4

that Chargor pursuant thereto and the proceeds of any claims, awards and judgments which
may at any time be recetvable or recelved by that Chargor pursuant thereto: and

{c) to the extent that any right, title and interest described in paragraph (b} above is not
assignable or capable of assignment, the. assignment purported to be effected by paragraph
() above shall only operate as an assignment of any and ail proceeds, damages,
compensation, remuneration, profit, rent or insome which each Chargor may derive from
such right, title or iriterest or be awarded. or entitled to in respect thereol in each case as
continuing security Tor the payment, discharge aod performance of its Secured Liabilities.

Subordinated Debt
Fach Chayoor:

{a} assigns absolutely, subject to & provise for re-assignment on redemption, all of 18 rights in
respect of any Suberdinated Debi; and

) charges by way of a first fixed charge all of its rights in respect of any Subordinated. Debt
excepl to the extent that it is subject to any fixed security created under any paragraph (i)
above.

Relevant contracis

Legal and General Property Limited assigns absolutely, subject to a proviso for re-assignment on
redemution, all of its rights ander the Relevant Contract,

To the extent that they have not been effectively assipned under paragraph (&) above, Legal and
General Property Limited charges by way of a first fixed charge all of its rights listed under
pardgraph (n) above.

REPREEENTATIONS

Representations

Fach Chargor, in respect of Hzell only, makes the representations and warranties set out in this

Clatige 1o each Finance Party.
Status

s a limited lability company, duly incorporated and validly existing under the laws of the
jurisdi¢tion of Hyincorporation.

Binding obligations

The obligations expressed to be assumed by it in this Deed are, subject to the Legal Reservations,
legal, valid, binding and enforceable obligations.

MNop-conflict

The entry into and petrfornance by it of, and the transactions contemplated by, this Deed do not and
will ot conflict with;

{a) any law or regudation applicable to it

(b it constitutional documents; oy

DOB3BG2-0000046 BICI0OI 31325 5



4.6

4.7

4.8

4.9
fad
(b}

4.10

{c) any agreement or instrument binding upon it or any of its assets or constitute & default or
termination event (however described) under any such agreement or instrument 1o an extent
that would be reasonably likely to have a Material Adverse Effect.

Powers and anthority

[t has the power to énler into and perform, and has taken all necessary action 1o authorise its entry
into and performance of, this Deed and the transa¢tions contemplated by this Deed.

Validity and admissibilify in evidence
Al Authorisations required or desirable:

{a) to-enable it fawlully to enter into, exercise ifs rights and comply with its obligations wmder
this Deed; and

{ to make this Deed admissible in svidence in its jurisdictions of incorporation,

have been {or, in respect of the matters contemplated in Clauses 3.2 (Investments} and 3.3 (Lim ited

Liability Partnership Interests) will, by the Sharcholder Security Consent Date bej oblained or

effscied and are {or will be, by the Shareholder Security Consent Date. as applicable) in full foree

and effect, except any Authorisation referred to in Clause 4.10 (No filing or stamp taxes) which

Authorisations will be promptly obtained or effected after the date of this Deed.

MNature of seenrity

Subject to-the Legal Reservations, this Deed creates those Security Interests it purports to create and

is not Hable to be avoided or otherwise set aside on its liquidation or administration or otherwise.

Bhares

Legal and General Property Limited represents-and warrants that:
{a) the Shares are fully paid;

{1 the Shares represent the whole of the issued share capital of Performance Retail (General
Partner} Limited; and

{c} it s the sole legal and beneficial owners of the Shares.

Membership Interests

The Membership Interests represent all of the rights, title and interests in General Partner B.

The Chargors are the sole legal and beneficial owners of the Membership Interests.

Mo filing or stamp taxes

tnder the laws of Hs jusisdiction of original incorporation it is not necessary that this Deed be fited,
recorded or enrolled with any court or other authority in that jurisdiction or that any stamp,
registration or similar tax be paid on or in relation to this Deed or the transactions contermplated by
this Deed except rogistration of particulars of this Deed at Companies House under the Companies

Act 2006 and payment of associated fees, which registrations, filings, taxes and fees will be made
and paid promptly after the date of this Deed.

ONRAEH2.00000456 BICIU0I3132.5 5



4.11
(2}

(&

{c)

(a}

(k)

&1

6.2

é:ﬁs

(a)

Times for making representations
The representations and warranties set out in this Deed are made on the date of this Deed.

Fach representation or warranty under this Deed is deemed 1o be repeated by each Chargor on the
date of the Utifisation Request, the Utilisation Date and the first day of each Interest Period.

When 4 representation or warranty is repeated, it is applied to the circumstances existing at the time
of repetifion.

RESTRICTIONS ON DEALINGS

No Chargor may:

{1 create ot allow 1o subsist any Security (other than this Deed)y on any Security Asset; or
{ity subject to paragraph (b) below, sell, transfer, ficence, lease or otherwise dispose of any

Security Assel.

A Chargor may sell, transfer or otherwise dispose of a Security Assetf provided that the retiring
Chargor proeures that the transferee concerned:

{3 executes a Sharcholder's Security Agreement immediately following the transfer of shares
to it and

(ii} provides such other documents as the Agent may require to be satistied that that
Sharcholder™s Security Agreement creates legal, valid and binding enforceable obligations
of the transferee and the security purported 1o be created thereby.

ENVESTMENTS

Deposit

Each Chargor must immediately:

{a} deposit with the Security Agent, or as the Security Agent may direct, all certificates and
ottier documents of title or evidence of ownership in relation to its Investments; and

{ exeoute and deliver to the Security. Agent all share transfers and other documents which may
be requested by the Security Agent in order to enable the Security Agent ot its nominess o
be registered as the owner of or otherwise obtain a legal title to its Investments.

Changes to righis
No Chargor may take or allow the taking of any action on its behalf which may result in the rights
attaching to any Security Asset being altered or further shares in Performance Retail (Genaral

Partnershipy Limited being issued or Membership. Interests in General Partner B being issued or
coming-into existence,

Calls

Fach Chargor must pay all calls or other payments due and payable in respect of any Security
Assets,

DOSAROR-DO0004E6 BHCIGMIIIEZ.5 7
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(b

(c)

4.5

{8

{b)

(d)

If a Chargor fails to do so, the Security Agent may pay the calls or other payments in respect of any
of its Sccurity Assets on behalf of that Chargor. That Chargor must immediately on reguest
reimburse the Security Agenit for any payment made by the Security Agent under this Clause 6.5
{Calls).

Oiher obligations in respect of Securify Assets

Each Chargor must promptly send a copy to the Security Agent of. and comply with all requests for,
information which are within its knowledge and which are made under any law or regulation or-any
similar provision contained in any articles of association or other constitutional document, oy by any
listing or other anthority, relating to any Security Asset. If it fails to do so, the Seturity Agent miay
glect to provide such information as it may have on behalf of that Chargor.

Each Chargor must comply with all ather conditions and obligations assumed by it In respect of any
Security Asset

The Secwrity Agent is not obliged to:

(i} perform any obligation of any Chargor;
(i) malee any payment;

(iiy  make any enguiry as to the nature or sufficiency of any payment received by it or any
Chargorsor

{iv) present or file any claim or take any other action to coflect or enforce the payment of any
amount 1o which it may be entitled under this Deed,

in respect of any Security Asset.
Voting righis

Before this Security becomes enforceable the voting rights, powers and other rights in respect of the

Kecurity Assets will be exercised:

£y by the relevant Chargor o
{ii} if exercisable by the Security Agent, in any manner which the relevant Chargor may - direct

the Security Agent in writing; and

Bach Chargor must isdemnify the Security Agent against any loss or Hability incurred by the
Security Agent as a consequence of the Security Agent acting in respect of any of any Security Asset
as permitted by this Deed on the direction of that Chargor.

After this Security has become enforceable. the Security Agent may exercise (in the name of the
relevant Chargor and without any further consent or authority on the part of the relevant Chargor)
any voling rights and any powers or rights which miy be exercised by the legal or beneficial owner
of any Scourity Asset, any person who is the holder of any Security Assef o otherwise.

Each Chargor must, on the date that it provides any Subordinated Debt:
1) immediately serve a notice of assignment or charge (as applicable), substantiaily in the form

of Part 1 of Schedule 1 (Forms of Letter for Subordinated Debty, on the refevant
Subardinated Debtor; and

GUB3RY2-0000048 BIBO9I3132.5 8



{n}

8.1

82

8.3

9.
9.1

{aj

(b

9.2

9.3

{ii} use reasonable endeavours to ensure that cach such party acknowledges that notice,
substantially in the form of Part 2 of Schedule | (Forms of Letter for Subordinated Debt).

Relevant Contracts
Legal and General Property Limited must on the date of this Deed:

(i serve a notice of assignment substantially in a form to be agreed with the Security Agent, on
the Managing Agent; and

{iiy use teasonable endeavours. fo ensure that the Managing. Agent acknowladges that notice,
substantially in a form 1o be agreed with the Security Agent.

WHEN SECURITY BECOMES ENFORCEABLE

Event of Defaunlt

This Security will become immediately enforceable i an Event of Default oceurs and is continuing
Diseretion

After this Security has become enforceable, the Security Agent may enforce all or any part of this
Security in any manner it sees fit or as instructed in accordance with the Facility Agreement,

Statutory powers

The power of sale and other powers conferred by section 107 of the Act, as amended by this Deed,
will be immediately exercisable at any time after this Security has become enforceable.

ENFORCEMENT OF SECURITY
General

For the purposes of all powers implied by statute, the Secured Liabilities are deemed to have become

due and pavable on the date of this Deed.

Section 103 of the Act-(restricting the power of sale) and section 93 of the Act (restricting the right
of consolidation) do not apply to this Security. :

The statutory powers of leasing conferred on the Security Agent are extended sv as to authorise the
Security Agent to lease, make agreements for leases, acvept surrenders of leases and grant sptions as
the Security Agent may think fit and without the need to comply with any provision of section 99 or
section 100 of the Act

No liability ax mortgagee in possession

Neither the Security Agent nor any Receiver will be liable, by reason of entering into possession of'a
Security Asset, to account a8 mortgagee In possession or for any loss on realisation or for any detaul
or omission for which a mortgagee in possession might be Hable,

Privileges

The Security Agent and gach Receiver is entitled to all the rights, powers, privileges and immunities

conferred by the Act on mortgagees and receivers duly appointed under the Act, except that section
103 of the Act does not apply.

DREREG2-000004E BKC39913132.5 9



9.4

(b}

2.6

)

Protection of third parties

No person (including a purchaser} dealing with the Security Agent or a Receiver or its or histher
agents will be concerned to enguire:

{a) whether the Securad Liabilities have become-payable;

(b whether any power which the Security Agent or a Receiver is purporting to exercise has
become exercisable or is being properly exercised;

{) whether any money remaing due under the Finance Documents; or

{4y how any money paid 1o the Security Agent or {o that Receiver is 1o be applied.

Redemption of prior mortgages

Al any time after this Security has becomne enforcesble, the Security Agent may:

{iy reddeem any prior Security-against any Security Asset; and/or

{iiy procure the transfer of that Security to itself; and/or

(iity  settle and pass the accounts of the prior mortgagee, chargee or encumbrancer; any accounts
so settled and passed will be, in the absence of manifest error, conclusive and binding on
each Chargor.

tach Chargor must pay to the Security Agent, immediately on demand, the costs and expenses

incurred by the Security Agent in conniection with any such redemption and/or transfer, including the

payiment of any principal or interest,

Contingencies

If this Security is enforced at a time when no amount is.due under the Finance Documents but at a
time When amounts may or will become due. the Security Agent (or a Receiver) may pay the

proceeds of any recoveries effected by it info a suspense account or other ageount selected by it.

‘taneial coliateral

To the extent that the Security Assets constitute "financial collateral” and this Deed and the
obligations of a Chargor under this Deed congtitute & "security financial collateral arrangement” (in
cach case, for the purpose of and as defined in the Financial Collateral Arrangements (No. 23
Regulations 2003), the Security Agent will have the right after this Security hias become enforceable
to appropriate all or any part of that financial collateral in or towards the satisfaction of the Secured
Liabilities.

Where any financidl collateral is appropriated:

iy if"it 15 listed or traded on a recognised exchange, its value will be taken as being the value at
which it could have been sold on the exchange on the date of appropriation; or

(i) in any other case, its value will be such amount as the Secarity Agent réasonably determines
having taken into-account advice obtained by it from an independent commercial property
adviser, investment bank oraccountancy firm of national standing selected by if,
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161

{a)

(b

{c}

(@

(e

18.2

13

1.4

(a)

(&)

10.5

and gach Finance Party will give credit for the proportion of the value of the financial collateral
appropriated to its use.

RECEIVER
Appointment of Heceiver

Except as provided below, the Security Agent may appoint any one or more persons to be a Receiver
of alt or any part of the Security Assets i€

{ this Security has become enforceable; or
(it} any Chargor so requests to the Security Agent at any time.

Any appointment under paragraph (a) above may be by deed, under seal or i welting under ifs hand.

Except as provided below, any restriction imposed by law on the right of a morigagee to appoinl a
Receiver (neluding under section 10911 of the Acty does not apply 1o this Dead,

The. Securily Agent is not entitled to appoint a Receiver solely as a result of the obtaining of a
moratorium {or anything done with a view to obtaining a moratorium) under section 1A of the

hsolveney Aot 1986,

The Security Agent may not appoint an administrative reeeiver (as defined in section 29(2) of the
tnsolvency Act 1986) over the Security Assets if the Security Agent is prohibited from so doing by
séetion 72A of the Insolvency Act 1986 and no exception to the prohibition on appointing an
administrative receiver applies.

Removal

The Security Agent may by writing under its hand (subject to any requirement. for an order of the
court in the case of an administrative receiver) remove any Reeeiver appointed by it and may,

‘whenever it thinks fit, appoint a new Receiver in the place of any Receiver whise appointment may

for any reason have terminated.
Roemuaneration

The Security Agent may fix the remuneration of any Receiver appointed by it and the meximum rate
specified insection 109(6) of the Act will not apply.

Agent of the Chargors

A Receiver will be deemed to be the agent of each Chargor for all purposes and-accordingly will be
deemed to be in the same position as a Recéiver duly appointed by a mortgagee under the Act. The
Chargors alone are responsible for any contracts, engagements, acts, omissions, defaults and losses
of o Receiver and for any ligbilities incurred by a Receiver.

No-Secured Party will incur any Hability (either to a Chargor or fo any other person) by reason of the
appointment of a Recelver or for any other reason.
Relptionship with Security Agent

To the fullest extent altowed by law, any right, power or diseretion conferred by this Deed (either
expressiy or impliedly) or by law on a Receiver may after this Security becomes enforceable be

D0B38E2-0000046 BH29BIER.E 11
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111

{m)

(b}

112

113

114

i1.5

(@)

{b)

11.6

117

exercised by the Security Agent in relation to any Security Asset without first appointing a Receiver
and notwithstanding the appointment of a Receiver.

POWERS OF RECEIVER
General

A Receiver has all of the rights, powers and discretions set out below in this Clause 11 in addition to
those conferred on it by any Taw. This includes:

{i} in the case of an administrative receiver, all the rights, powers and discretions conferred on
an administrative receiver under the Insolvency Act 1986; and

{ii} otherwise, all the rights, powers and discretions conferred on a receiver (or & roceiver s
manager under the Act and the Insolvency Act 1986

If there is more than one Receiver holding office at the same time, each Receiver may (unless the
document appointing him/her states otherwise) exercise all of the powers conferred-on o Recelver
under this Deed individually and to the exclusion of any other Recetver.

Possession

A Receiver may take immediate possession of, get i and realise any Securily Asset.

Carry on basiness

A Receiver may carry on any business of a Chargor (but vnly to the extent that it directly relates to
the Security Assets) in aby marmer he/shie thinks fit.

Borrow money

A Receiver may raise and borrow money either unsecured or-on the security of any Security Asset
either in priotity to this Security or otherwise and generally on any terms and for whatever purpose
which he/she thinks fit.

Sule of assets

A Receiver may sell, exchange, convert into money and realise any Security Asset by public auction
or private contract and generally in-any manver and on any terms which he/she thinks fit.

The consideration for any such transaction may consist of cash or non-cash- consideration and any
such consideration may be payable in a lumip sum or by instalments spread over any period which
hefshe thinks fit,

Compromise

A Receiver may settle, adjust, refer 1o arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who is or claims to.be a creditor of any Chargor
or relating directly fo-any Security Asset.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings in
relation to amy Security Asset which he/she thinks fit.

HUR3R02-0000048 BI3091 31325 12
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1.9

1116

1111

112

12,

13

Receipts

A Receiver may give a valid receipt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Security Asset.

Delegation

A Receiver may delegate his/her powers in accordance with this Deed.
Lending

A Repelver may lend money or advance eredif to any person,
Protection of assets

A Receiver inay effect any insurance and do any other act which a Chargor might do in the ordinary
conduct of its business to piotect or immprove any Security Asset as he/she thinks fit.

{ther powers

A Regeivermay:

{a} do all other acts and things which he/she may consider necessary or desirable for realising
any Security Asset or incidental or conducive to any of the rights, powers or discretions
conferred on a Receiver under or by virtue of this Deed or law;

{tn exercise in relution to any Security Asset all the powers, authorities and things which he/she
would be capable of exercising if he/she were the absolute beneficial owner of that Security
Asset; and

fc) use the name of any Chargor forany of the above purposes,

APPLICATION OF PROCEEDS

All amounts from time to time received or recovered by the Security Agent orany Recelver pursuant

to the terms of this Deed or in connection with the realisation or enforcement of all or part of this

Security will be held by the Security Agent and applied in accordance with the Facility Agrésiment
This Clause 12:

(2 is subject to the payment ol any claims having priorily over this Security; and
{by does fwot prejudice the right of any Secured Party to recover any shortfall from the relevant
Chargor.

FXPENSES AND INDEMNITY

Each Chargor must; subject Clause 18.1(b) to a cap equal to the value of the proceeds of the sale of
the Becurity Assets:

(&) immediately on demand pay to each Secured Party the amount of all costs and expenses
(including legal fees) incurred by that Secured Party in connection with this Deed inciuding
any arising from any actual or alleged breach by any person of any law or regulation; and

{b) keep each Secured Party indemnified against any faiture or delay in paying those costs or
Xpenses.

CRE3RGZ-0000048 BH3OS121325 13
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4.1

142

i4.3

(b

16.

{a)

(b)

DELEGATION

Power of Attorney

The Security Agent or any Recelver may, at any time, delegate by power of attorney or otherwise {o
any person for any period all or any right, power, authority or discretion exertisable by it unider this
Diped.

Terms

Any such delegation may be made upon any terms and condiffons (inciuding the power to
sub-delegate) and subject to any restrictions that the Security Agent or that Receiver (as the case
may be) may, in its discretion, thinlk fit in the interests of the Secured Parties.

Liabifity

Neither the Security Agent nor any Receiver shall be bound fo supervise, or be in any way
responsible for any damages, costs or losses incurred. by reason of any misconduct, omission. or
default on the part of, any such delegate or sub-delegate.

FURTHER ASSURANCES

Fach Chargor must promptly, at ifs own expense, take whatever action the Security Agent or a
Receiver may reasonably require for:

{iy crenting, perfecting or protecting any securily over any Securily Asset: or
{1} facilitating the realisation of any Security Asset, or the exercise of any right, power or

diserstion exercisable, by the Security Agent or any Receiver or any of their respective
delegates or sub-delegates in respect of aily Security Asset.

The action that may be required under paragraph (a) above includes:

{1 the execution of any mortgage, charge, transfer, convevance, assignment or assurance of any
asset, whether 1o the Security Agent or 10 its nominees; or

(i the giving of any noties, order or direction and the making of any filing or registration,
which, i any such case, the Security Agent may consider necessary or-desirable (acting reasonabdy ).
POWER OF ATTORNEY

Fach Chargor, by way of security, irrevocably and severally appoints the Securily Agent, sach
Receiver and any of their respective delegates or sub-delegates to be its attorney with the fult power
and authority of that Chargor to execule, deliver and perfect all deeds. instruments and ather
documents in its name and otherwise on its behalf and to do or cause to be-done all acts and things,
in each case which may be required or which any attorney may in its absolute discretion deem
necessary for carrying out any obligation of that Chargor under or pursuant to this Deed or generally
for enabling the Security Agent or any Receiver to exercise the respective powers conferred on them
under this Deed or by law. Each Chargor ratifies and confirms whatever any attorney does or
purports to do under its appointment under this Claase 16.

The appoittment detailed in paragraph (a) above shall take effect immediately, but the powers
conferred thereby shall be exercisable only upon the occurrence of an Event of Default which is
sontinuing.
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i7.1

17.2

173

17.4

(2)

(b

PRESERVATION OF SECURITY
Continuing security

This Security s a continuing security and will extend to the ultimaie balance of the Secured
Liabilities regardiess of apy intermediate payment or discharge in whole or in part.

Reinsiatement

If ariy discharpe, release or arrangement {(whether in respect of the obligations.of any Obligor or any
security for-those obligations or otherwise) is made-in whole or in part on the basis of any paymeat,
security or other disposition which is avoided or must be restored in insolvency, tiquidation,
administration or otherwise, without lmitation, the liability of the Chargors under this Deed will
continue or be reinstatsd as if the discharge, release or arrangement had not occurred.

Waiver of defences
The obligations of each Chargor under this Deed will not be affected by any act, omission, matier o

thing which, but for this Clause would reduce, release or prejudice any of ifs obligations under this
Deed including {without limitation and whether or not know to it or any Finance Party):

{a} any time, waiver or consent granted to, or composition with, any Obligor or other person;
s the release of any other Obligor or any other person under the terms of any composition of

arrangemment with any creditor;

{£} the taking, variation, compromise, exchange, renewal or release of, or refusal or negiect to
nerfect, take up or enforce, any rights against, or security over assets of, any Obligor or any
othet person;

{dy any non-presentation or non-observance of any formality or other requirement in respect of

any instraments or any failure to realise the full value of any security:

{e} any incapacity ot latk of power, authority or legal personality of ordissolution or change in
the members or slatus of an Obligor or any other person;,

i any amendment of any Finance Document or any other document or security including
without fimitation any change in the purpose ofl any extension of or any increase in any
facility orthe addition of any new facility under any Finance Document or other decument
o security;

(¥} any unenforceability, illegality, invalidity or non-provability of any obligation of any person
under any Finance Document or any other documient or security; or

{1 any insolvency of similar proceedings.

fmmediate revourse

Bach Chargor waives any right it may bave of first requiring -any Finance Party {or any tiustee or
agent on its behalf} to proceed against or enforce-any other rights-or security or claim payment from

any person before claiming from that Chargor under this Deed.

This waiver applies irrespective of any law or provision of a Finance [Jocument to the contrary.
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7.6

17.7

Appropriations

Each Tinance Party (or any trustee or agent on its behalf) may at any time during the Becurity
Period:

{a) refrain from applying or enforeing any other moneys, security or rights held or received by
that Finance Parfy {or anv trustes o agent on itg behalfy against the Secured Liabilities or
apply and enforce themn in such manner and order as it sees fit (whether against the Secured
Liabilities or othefwised and no Chargor will be entitled to the benefit of such moneys,
security or rights; and

{In} hold in an interest bearing suspense account any moneys received from a Chargor or on
ageount of the lability of that Chargot under this Deed.

Dreferral of Chargors” vighty

Unless the Secwity Period has expired or the Facility Agent otherwise divects, no Chargor may
exercise any rights which it may have by reason of performance by it of its obligations under this
Dreed or by reason of any amount being pavable, or liability arising under this Clause:

{a) 1o be indemnified by an Oblpor;

(b} to claim any contribution from any other guarantor of any Obligor's abligations under the
Finance Documents;

{o) to take the benefit (in whole or in part and whether by way of subrogation or otherwise) of
any rights of the Finance Parties under the Finance Doguments or of any other guaraniee or
security taken pursuant to, or in connection with, the Finance Documents by any Finance
Party;

{d) to bring legal or other proceedings for an order requiring any Obligor to make any payment,
or perform any obligation, in respect of which that Chargor has given a guarantec,
andertaking or indemnity under this Clause;

(e} 1o exercise any right of set=ofT against any Obligor; and/or
) to claim or prove as a creditor of any Obligor in competition with any Finance Party.

1 a Chargor receives any benefit, payment or distribution in relation o such rights it must hold that
benefit, payment or distribution o the extent necessary 1o erable all amounts which may be or
become payable to the Finance Parties by the Obligors under or in connection with the Finarce
Documents to be repaid in full on trust for the Finance Parties and-must promptly pay or transfer
them to the Facility Agent or as the Facility Agent may direct for application in accordance with
clause 32 (Payment mechanics) of the Facility Agreement.

Additional seourity

This Security is in-addition to and is not in any way prejudiced by any other guarantee or security
now or subsequently held by any Finance Party.

OOB3ES2-0000046 BHI39913132.5 16
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i8.1

18.2

(a)

19,
191

{a)

(b)

%z

19.3

(a)

(b)

{c}

19.4

CHANGES TO THE PARTIES
The Chargors

No Chargor may assign or transfer any of its rights or obligations under this Deed without the prior
consent of the Security Agent.

The Finance Parties

Any Finance Party may assign or otherwise dispose of all or any of its rights under this Deed in
accordance with the Finance Docuntents to which it is a party.,

References to the Security Agent in this Deed include any successor Security Agent appointed undey

the Facility Agreament.

MISCELLAMNEOUS

Continuing Secarity and Hmited recourse

This Security is a continuing security -and will extend to the ultimate balance of the Secured
Liabilities repardless of any intermediate payment or discharge in whole or in part.

The recourse of the Finance Parties to the Chargors for the discharge of the Secured Liabilities is
limited to the proveeds of sale of the Security Assets.

Tacking

Each Lender must perform its obligations under the Facility Agreement (including any obligation to
make available further advances}.

New Accounts

If any subsequent charge or other interest affects any Security Asset, a Secured Parly may open a
new pcodunt with a Chargor.

I that Secured Party does not open a new aceount, it witl nevertheless be treated as if it bad done so

gt the time when it received or was deemed to have received notice of that charge or other mterest.

As from that time all payments made 1o that Secured Party will be credited or be treated as having
heen credited to the new-account and will not operate to reduce any Secured Liability,

Time deposits
Without prejudice to any right of set-off any Secured Party may have under any other Finance

Document or otherwise, if any time deposit mattres on any account a Chargor has with any Secured
Party within the SBeourity Period whent

(a) this Security has become enforcenhle; and
(b no Secured Liability is due and payvable,

that time deposit will automatically be renewed for any farther maturity which that Secured Party
considers appropriate.

0083802-0000040 BK.30813132.5 17



195

20.

{a)

{b)

()

L3

(by

{c).

21.4

(a)

Notice to Chargor

This Deed constitutes notice in writing to each Chargor of any charge or assignment of a debt owed
by that Chargor o any Transaction Obligor and contained in any other Security Document.

RELEABE

At the end of the Security Period, the Finance Parties must, at the request and cost-of ecach Chargor,
take whatever action is necessary to release its Secunity Assets from this Security,

NOTICES

Communications o writing

Any communication to be made under or in connection with thig Deed must be made in writing and,

unless otherwise stated, may be made by fax or letler.
Adddresses

The contact defails of each Chargor for any communication o be made or delivered under or in
connection with this Deed are the same as those sef oal in the Facility Agresment for the Borrower,

The contact details of the Security Agentfor any communication 1o be made ot delivered under or in
connection with this Deed are the same as those set out in the Facility Agreement for the Security

Agent.

Any Party may change its contact details by giving five Business Days' notice to the Security Agent
or {m {lie cuse of the Security Agent) to-the oilier Parly.

Delivery

Except as provided below, any communication made or delivered by one person to another under or
in commection with this Deed will only be effective:

{1} if by way of fax, when received in legible form; or

{ii} i by way of letter, when it has been left at the relevant address or live Business Days alter
being deposited in the post postage prepaid in an envelope addressed to-it at that address,

and. if a particular department or officer is specified as part of its address details provided under this
Deed, if addressed to that departinent or officer.

Any communication to -be made or delivered to the Security Agent will only be effective when
actually received by the Security Agent.

Any compnication which would otherwise becomie effective on a non-working day or after
business hours in the place of receipt will be deemed only to become effective on the next working
day in that place.

Eleetronie communication

Any communication to be made between the Parties under or in connection with this Deed may be
made by electronic mail or other electronic neans, if the relevant Parties:
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(b}
{c}

(dy

22,

23,

4.

{i) agree that, unless and until notified fo the contrary, this is fo be an accepted form of
commuication;

{ii} notify each other in writing of their electronic mail address and/or any other information
required to enable the sending and receipt of information by that means; and

(iily  notify each other of any change to their electronic mail addiess or any other such
ifornation supplied by them,

For the parposes of this Deed, an electronic communication will be treated as being in writing,

Any electronic communication made between the Parties will be effective only when actually

received in readable form and in the case of any electronic communication made by a Party 1o the

Security Agent onfy if it is addressed in such a manner as the Security Agent may specify for this

purpose.

Any elecironic communication which would otherwise become. effective on a non-working day or

after business hours. in the place of receipt will be deemed only to become effective on the next

working day in that place.

English lnuguage

Any communications made vnder or in connection with this Deed must be in Eoglish.

All other documents provided under or in connection with this Deed must be:

(i} in English; or

(i) i not in English, and if so required by the Security Agent, accompanied by a certilied
English transfation and, in this case, the English translation will prevail unless the document
is & constitutional, statutory or other official document.

PARTIAL INVALIDITY

If. at any time, any term of this Deed is or becomes illegal, invalid or unenforceable in any respect
ander any law of any jurisdiction that will not affect:

{a} the legality, vaiidity or enforceability in that jurisdiction of any other term of this Deed; or
{ the legality, validity or enforceahility in other jurisdictions of that or any other term of this
Deed.

REMEDIES AND WAIVERS

No failure fo exercise, nor any delay in exercising, on the part of any Finance Party, any right or
remedy under this Deed will operate as a waiver, nor will any single or partial exercise of any right
or remiedy prevent any further or other exercise or the exercise of any. other right or remedy. The
rights and remedies provided inthis Deed are cumulative and not exclusive of any rights or remedies
provided by law and may be waived only in writing and specifically:

COUNTERPARTS

This Deed may be executed in any number of counterparts. This has the same offect as if the
stgnatures on the counterparts were on a single copy of this Deed.
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26.1

()

{c)

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with it are governed
by Enzlish law,

ENFORCEMENT
Jurisdiction

The courts of England have sxelusive jurisdiction to settle any dispute arising out of or in connection

with this Deed (including a dispute relating to existence, validity or termination of this Deed or any
non-contractual obligation arising out of or in connection with this Déed) (a Dispute).

The Parties agree that the courts of England are the most appropriate and convenient courts to setiie
Disputes and accordingly no Party will argug 1o the contrary.

This Clause is for the benefit of the Finance Partics only. A a result, to the extent allowed by law:

i no Finance Party will be prevented from faking proceedings refating to & Dispute in any
othér coirts with jurisdiction; and

(i) the Finance Parties may take concurrent proceedings in any number of jurisdictions.

THIS DELD has been executed and delivered as.a deed on the date stated st the beginning of this Deed.
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SCHEDULE 1
FORMS OF LETTER FOR SUBORDINATED DEBT
PART 1
NOTICE TO COUNTERPARTY
To {Contract Counterparty]
Copy:  Wells Fargo, N.A., London Branch (as Security Agent as defined below)
{Date]

Dlear Sirs,

Securily Agreement dated [®] in respect of the Performance Retail Limited Partnership
in favour of Wells Fargo, N.A., London Branch (the Secarity Agreement)

This letter constitutes notice to you that under the Security Agreement we [CHARGOR] have Eas&mmd

absolutely, subject to a proviso for re-assignment on redemption,licharged by way of a first fixed charg el
1o Secority Agent {as trustee {or the Secured Parties as referred 1o in the Security Agreement, the Secarity
Agentyall our rights in respect of [insert details of contract] (the Contract).

We confirm that:

{a) we will remain liable under the Contract to perform all the obligations assumed by us under the
Contract: and

{5y nene of the Security Agent, its agents, any receiver or any other person will at any time be under any
obligation or liability to vou under or in respect of the Contract.

We will also remain entitled to exercise all our rights, powers and discretions under the Contracl, and you
should continue to give totices and make payments under the Contract to us, unless and until you receive
aotice. from the Security Agent to the contrary stating that the security under the Security Agreement has
become enforceable. In this event, all the rights, powers and discretions will be exercisable by, and notices
yuust be given and payments must be made to, the Security Agent or as it divects,

We irrevocably instruct and authorise you to disclose to the Security Agent any information relating to the
Contract requested from you by the Security Agent.

The instructions in this letier may not be revoked or amended without the prior written consent of the
Beourity Agent,

This letter and any non-contractual obligations arising out of or in connection with it are governed by
Puglish law.

Please acknowledge teceipt of this letter by sending the attached acknowledgement fo the Security Agent at
Taddress] with a copy 1o us.

Dielote ns applicable.
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Yours faithfully,

{Authorised signatory)
[Chargor]
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
Tor Wells Fargo, N.A., London Branch (as Security Agent)
Copy:  [Chargor]
Tate]
Dear Birs,

Security Agreement dated [#] 2017 in respect of the Performance Retail Limited Partnership
in tavour of Wells Fargo, NuA., London Branch (the Security Agreement)

We confirm. receipt from [Chargor] (the Chargory of a notice dated {®] (the WNoticed of fan
assignment}/[fixed charge]” on the terms: of the Security Agreement of ail the Chargor's rights in respect of

[insert details of the contract] {the Contract}.

We confirm that wes

{¢) accept the instructions contained in the Notice and agree to conmply with the Notice: and
{d} will give notices and make payments under the Contract as directed in the Notice.

This letier and any non-contractual obligations. arising out of or in connection with it are governed by
English law.

Yours faithfully,

{ Authorised signatory)
{Contract counterparty|

Diolete o apphicable.
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