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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3591693

Charge code: 0359 1693 0013

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 24th May 2018 and created by GRENADIER HOLDINGS
PLC was delivered pursuant to Chapter A1 Part 25 of the Companies Act

2006 on 11th June 2018 .

Given at Companies House, Cardiff on 13th June 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

sROF Cg

s /l,/‘

4

.
Ty g

E\\\O i R EC/J\

B
(e e
LAND g\\'*\

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES

Companies House



24 May 2018

FIRST AMENDMENT AGREEMENT
TO THE SECOND RANKING PLEDGE OVER FINANCIAL
SECURITIES ACCOUNT AGREEMENT

(Avenani n°1 ou contral de nantissement de complte de Hives financiers de
second rang)

hefween

Grenadier Holdings Ple
{Pledgor}

and

DIIS Grounp
{Security Agent)

and

DYIS Group

{(Representative)

C'M'S Francis Lefebvre

BTy

2. e Ancelle
02322 Meuilly-sur-Seine Cudex
France
TE o35 147 38 3500
Pax o +33 147 3855 44
oms Jand iy



This first amendment dated 24 May 2018 (the "Amendment Agresment”) to the second ranking
pledge over finuncial securities account agreement dated 6 April 2018 (the "Pledge Agresment™) i3
made betweprn:

Grenadier Holdings Ple, a public {imited company incorporated (n England and Wales with
company number 03391693 with a share capital of and having its repistered office at
Lower Ground Floor, Park House, 16718 Finsbury Circus, London ECIM TEB, Unied
Kingdom {the "Pledgor™),;

DitS Group. a secidtd por actions simplifide nworporated in Frunve, repistered with the
Registre du commerce ef des soctétés of Parls under number 812 B24 266 and having its
registered office ar 12, rue Vivienne, 75002 Paris, France, acting as inidal socurity agent
{together with its successors and assigns, the "Security Agent™); and

DS Group, a souidid po actions simplifide ncorporated In France. registered with the
Regisfre i commerce ef des socidiés of Parly under number 812 824 266 apd having s
registered office ot T2, rue Vivienne, 75002 Parls, France, acting as representative of the asse
of Noteholders (the "Representative™),

WHEREAS:

{A)

(B

{1

Pursuant to (i a subscriplion agreement governed by French law dated 4 Aprit 2018 enterad
into between the Pledgor, scting us issuer. Paragon Group Limited {(as defined in the Pledpe
Agreement), acting as guaranfor and Crédit Agricole Corporate and Investment Bank, acting as
fead manager, the Pledgor issued [x) on 6§ Apnl 2018 Motes due & April 2025
bearing Interest of a rate subject fo a margin grid {the "Tranehe ] MNotes®) and {7 on
20 April 20181 notes due 6 Apeil 20335 bearing inferest al a rate subject 1o & margis
grid which, iz assimilated (osviniféesy and form o single serfes with the Tranche 1 Notes (the
"Tranche I Neofes”) and (31} a subscription agreement governod by Froneh law dard
24 May 3018 entered into between the Pledgor, acting as issuer, Paragon Croup Limited, acting
as puarantor and Crédit Agricole Corporate and Investiment Bank, aciing as lead manager, the
PMledgor proposes to issue il notes due 6 April 2025 bearing interest at 1 rate subjec
W margin grid which will be issued on 29 bMay 2018 and will be assimilated (asvimiléesy and
form a single series with the Tranche 1 Notes and the Tanche 2 Notes {the "Tranche 3 Notss®,
and with the Tranche 1 Netes and the Tranche I MNotes, the "Motes", including, unless the
coniex? otherwise requires. amy notes assimilated therewith pursuant to Condition 173 The
terms and conditions of the Tranche | Motes and Tranche 2 Notes are set oul in a prospectus
dated 4 May 2018 prepared in conneclion with the issue of the Tranche | Notes and Tranche 2
Motes and the enns and conditions of the Tranche 3 Notes are set out 1n s prospectus dated
24 May 2018 prepared in connection with the issug of the Tranche 3 Notes,

Pursuant o the terms and Conditions of the Motes, the Pledgorn among other things, granied &
second ranking pledge over the Pledged Accound {25 defined in the Pledge Agreement) In favour
of the Second Ranking Beneficiarios {as defined in the Pledge Agreement), under the terms and
conditions set forth in the Pledge Agreement and the déclaration de nontissement de campte de
fitres financiers inovelation thooto,

Pursuant o a letler dated 19 April 2018, the Pledgor has underiaken to amend Clause §
(Erforcemert of the second ronking Pledee) of the Pledge Agreement in order for the excess
procecds from enforcement fo be paid back to the Pledgor within a cerisin time, baing the frst
to poeuyr of the date of disposal of the Financial Secarities (as defined in the Pladge Agreement)
or twelve {121 months following the date of enforcement of the Pledpe.

The Ropresentative (acting on behal? of the Vosse) has been auwthorised lo executs this
Amendment Agreement by a decision of the general meeting of the holders of Notes held on
18 May 2018,
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ITIS AGREED AS FOLLOWS:

1.k

[

DEFINITIONS AND INTERPRETATION

Definitions

Save as provided in this Amendment Agreement and unless the context requires otherwise,
terms in this Amendment Agreement with a first capitalised leuter used but not defined hersin
shall have the same meanings as in the Pledge Agreement.

In this Ameadment Agreemait, the terms and expressions:

"Parties” mean the Pledgor, the Security Agent and the Bepresentaiive (acling on behalT ol the
Aferssey.

"First Hanking Beweficiaries” means the beneficiaries of the Flist Ranking Pledpe, 25 set owt
in the First Ranking Pledye agreemend and the stwlement of pledpe relialed o the First Ranking
Pledge signed by the Pledgor on & April 2018,

"First Raaking Pledge” means the second ranking pledge over the Pledged Account in favour
of the First Ranking Beneficiaries, under the terms and conditions set forth in a second ranking
pledge over securities account agreement {cowiral de sontissement de compie de dtres

Jinowrciers do second rong) dated 16 Docomber 2016 and the Folaration de nastissement de

comple de titves financiers In relation thersto

loterpretation

The rules of interpretation of this Amendment Agreement are the same as those sel oul in the
Plodge Agreoment.

AMENDMENT PROVISIONS

Subject to the provisions of Clause 3 {£ffective Dewe), the Partics hereby agree that the Pledge
Agreement shall be moditied. amended and restated so that it shall be read and construed for ali
purpases as st lorth under Schedule | {dpended Pledye Agrecmenty (as amended by ihis
Agreement, the "Amended Pledge Agreement™) with effect from the Effoctive Date {(as
defined in Clause 3 (iffeosive D))

Amendments of the Pledpe Agreement appear as revision marks in the Amended Pledge
Agresment, as set owt under Schedule T {dmended Pledpe Agreement),

EFFECTIVE DATE

The Parties bereby agree that the Amended Pledge Agreement shall ke effect on the date of
signature of this Amendment Agreement (the "Effective Date"l

STATUTS OF DOCUMENTS

Except as varied by the terms of this Amendment Agreement. the Pledge Agreement will
remain in full force and effect and any reforence in the Pledge Agreement to the Plodge
Agresmeng or to any provision of the Pledge Agresment will be construed as from the Effective
Diate as a reference to the Amended Pledge Agreement, or o that provizsion as set out in the
Amended Pledye Agresment.

CONTINUITY AMD FURTHER ASSURANCE

CONTINUING OBLICATIONS

On the Effective Date. sach of the Pledgor. the Security Agent and the Representative {acting on
behalf of the Masse) respectively:

{iv  confirmos iy avceplance of the Aunended Pledge Agreement; and



&,

{1y agrees that it is bound by the 1erms of the Amended Pledge Agreement.

FURTHER ARSURANCE

e Pledgor shall, at the request of the Securily Agent {ncting ressonably) and ot the Pledgor's
own expense. do all such acty and things necessary to give effect of the provisions of {including
the amendments effected or to be effected pursuant ) this Amendment Agreement.

REPRESENTATIONS OF THE PLEDGOR

In addition {o the representaiions of the Pledyor under the Conditions, the Pledgor represents to
the Beneficiaries as follows:

{A)  the Pledgor's undertakings under the Pledee Agreemeni, the Statemend of Pledge and this
Amendment Agresment are legal, vald and binding obligations of the Pledgor,
enforceable against it in accordanve with their terms and the Biatement of Pledge has
created @ valid sccond ranking pledge (nawifssemend de seeond rang) over the Pledged
Aceoung

{BY the Pledgor s the sole and valid owner of the Pledged Account and the Financial
Sccuritics and 1t has taken all necessary action to authorise the eniry oto and performance
of the Pledge Agresment. the Pledge and this Amendment Agreement;

{CCy  the Financial Securities are fully paid up and represent one hundred peccent. {10056 {less
six {6} shares) of the voting rights and share capital of the Company;

(DY except for the First Ranking Pledge, the Pledgor hay not granted over the Pledged
Account and/or the Financial Securlties any security or right other than those granted in
accordance with the Amended Pledge Agreement;

(£} no provisien of the Company's articles of associgtion and no sharcholders’ or pre-
cwiption's agresment or any other agreement impedes the entey Into and performance of
this Amendment Agrecment by the Pledgor or the rights granted to the Beocliclurics
under the Pledge and this Agreement;

{Fy  the articles of association {sranis) of the Company do not contain any restriction on the
transfer or the plodge of financial scourities (ssucd by the Company which would impede
the entry imto or performance of this Amendment Agreement or the enforcement of the
Plodpe; and

{G}y  there s wo option for purchase or subscription relating to any or all of the Financial
Securities nor any agreemaent by which the Company has undertaken to issue new
financial securities or securities ghving access 1o the Company's share capital.

MO NOVATION

The amendments o the Pledge Agreement effected by this Amendment Agreement shail not
express or resull in & novation of the provisions ol the Pledge Agreement.

COVERMING LAW - JURISDICTION

This Agreement is governed by French law.

In reiation to any legal action or proceedings arsing oul of or in conmection with this
Agreement, cach of the parties to this Agreement irrevocably submiis to the Jurisdiction of the
competent courts in Paris,



SCHEDULE

AMENDED PLEDCE AGREEMENT

This second ranking pledge over {inancial secorities account agreement {the "Agreement”) is made
between:

Grenadier Holdings Ple, 2 public Hmited company incorporated in England and Wales with
company number 03591693 with a share capital of nd having its regisiered office al
Lower Ground Floor, Park House, 18/18 Finsbury Cireus, London ECZM 7EBR. Uniwd
Kingdom {the "PFledgor™);

DS Group, o socidid por aciions simplifide wcorporated in France. registered with the
Registre du commerce ef des sociéds of Parls under pumber 812 824 266 and having its
registered office at 12, rue Vivienne, 73002 Paris, France, acting as initial security agem
{together with its successors and assigos, the "Security Agent”); and

DS Group, o swcféléd par actions simplifide incorporated in France, registersd with the
Registre dy vommerce of des socidids of Paris under number 312 824 266 and baving iis
registered office at 17, rue Vivienne, 75002 Paris. France, scting as representative of the 3 fasve
af Moteholders {the "Representative”).

WHEREAS:
(AY The Motes

(B

()

(D}

Pursuant (o a subscription sgreement governed by French law dated 4 April 2018 entered into
between the Fedgor, acting 25 issoer, Paragon Chroup Limited {as defined below), acting as
grarantor and Orédit Agricole Corporate and Investment Bask, octing ss lead munsger, the
Pledgor proposes to issue the Tranche | Motes and the Tranche 2 MNotes (a8 defined below), the
terms and conditions of which are set out in the Prospectus {as defined below).

The Pledgor also reserves the right to issue the Tranche 3 Notes {as defined below?, the terms
and conditions of which shall be similar to that of the Tranche 1 MNotes and the Tranche 7 Motes
{except for the issue price) {together with the forms and conditions of the Tranche 1 Notes and
the Tranche 2 Motes, the "Conditions”, "Condition" rvelorring 1o a specille article of the
Conditions),

The Motes {as defined below) will be listed on the official list of the Luxembourg Swock
Exchange and admitted to trading on the Buro MTF market as from their fssue date,

The 2623 Notes

Pursuant 1o g note issue governed by French law dated 16 December 2016, the Pledgor issued
L in aggregate principal amount of notes due 13 December 2023 bearing interest ata
rate subject o a margin grid (the 2023 Notes"), The terms and conditions of the 2023 Notes are
set oul in the prospectus dated 15 December 2016 prepared in connection with the issue of the
2023 Notes (the "2823 Motes Conditions"},

The First Ranking Pledge

Pursuant to the 2023 Motes Conditions, the Pledgor, among other things, granted a first ranking
pledge over the Pledged Account {as defined below) in favour of the First Ranking Beneficiaries
{as defined below) {the "First Ranking Pledge™), under the terms and conditions set forth in a
first ranking pledge over securities account agreement (contrad e momtizsenunt de compte de
fires finunciers de premier rang) dated 16 December 2016 and the déclarotion de noantissement
de comple de Hires finavciers I relation thereto {the "First Rankisg Pledpe Agresment™),

The Second Ranking Pledge

As security Tor the due performance of its Secured Obligations (s defined below). the Pledpor
has agreed among other things to grant a second ranking pledge over the Pledgad Account in
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favour of the Second Banking Beneficiaries (os defined below) under the terms and conditions
sex forth in this Agreement.

The tntererediior Azreement

Pursuani 1o an inlercreditor agreement dated & April 2018 enered into between DS GROUP,
acting as Securily Agent, the First Ranking Beneficiaries and the Second Ranking Beneficiaries,
it has been agrecd that a pro-redo distribution of the procesds will be made between the First
Ranking Beneficiaries and the Second Ranking Beneficlaries in case of enforcoiment of the
Shave Pledges (a3 defined below) {the "Interereditor Agreement”

IT I8 AGREED AL FOLLOWS:

DEFINITIONS AND INTERPRETATION

Definitions

Save as provided in this Agreement and unless the context requires ptherwise, ferms in this
Agreegment with a first capialised letter used but not defined herein shall have the same
meanings as in the Conditions.

[in this Agreement, the terms and oxprossions:

“Avceptable Expert” mesns any of the lollowing andit Grms: {03 BErnst & Young, (1) Deloitte &
Touche Tobmatzu, (i) KPMG (v} PricewaterhouseCoopers, {v) Marars or (vi) Rothsehild &
Cic Banoue,

"Cush Proveeds” (ffudify ef produeiyy means, ab any Ume during the Secornity Period. any
dividends, interests and ofher procseds or income attached or deriving from the Financial
Seeurities {including interim dividends, distributions of reserves and ether cash distributions)
and paid or payable in respect of the Financial Secuwities.

"Ceriificate of Fledge over Financlal Securities Accoont” (affesiofion de nantissement e
compte e [itres fiaonciers) moans o contificate of pledge relating o the Flnancial Seourities
Account, in the form set out in Scheduls 2.

"Certificate of Pledge over Special Bank Aceount” (avesivtion de nontissement o compte
bupcaire spéeialy mears g certilicate of pledge relating to the Special Bank Account, in the
form set out in Schedule 3.

“*Company” mesns Paragon Transaction BSA. a sooldtd amompme incorporated in France,
registered with the fegistre du commurce of des socidtés of Nevers under number 778 722 218
with a share capital of wl Baving it registered office at 39, rue des Riviéres Saint
Agnan. 58200 Cosne-Cours-sue-Loire, France.

"Documents” means this Agreement, the Conditions and any other document prepared in
connection with the tssue of the Notes,

"Event of Default” has the meaning given to if in the Conditions,

"Finansial Secarities” {"tires fnonciers” within the meaning of article L2111 of the
French Code mondtaire et finunciery means the shares issued by the Company representing one
hundred per cent. {100%) (less six {6) shares) of the veling vights and share capital of the
Company.

Financiel Securities Accownt’” means the fisancial securities account {comple e dires
Jimanciersy opened in the name of the Pledgor in the share transier register {regisire des
wionvements de titresy and sharcholders’ accounts {compies dactioangives) of the Financial
Securities Account Holder which shall comprise the Financial Securities at all times,

“Financial Becurities Account Helder” means the Company as holder of the Financial
Securities Account,



"First Ranking Beneficisries” means the beneficlaries of the First Ranking Pledge, as set out
in the First Ranking Pledge Agresment and the statement of pledge related to the First Ranking
Pledge signed by the Pledgor on 16 Decomber 2016,

"Masse” means the mosye of the Noteholders in accordance with article L.228.46 of the French
Code de commeree and the Conditions.

"Woteholders” means the holders of the Notes.

otes due 6 April 2025 bearing Interest at a rate subject to a
e Pledgor which will be issued on 6 April 2013 {the "Tranche 1 Notes™), (i)
the & Wi notes due ¢ Aprtl 2025 bearing interest at a rate subject to a margin grid of the
Pledgor which will be tssued on 20 Aprtl 2018 and will be assimilated {apsimiféesy and form g
single series with the Tranche | Notes {the "Tranche 2 Nodes”) and {31} as the case may be,
additional Motes in & maximum nominal amount of dug & Aprell 20235 bearing
interest at s rate subject 10 a margin grid of the Pledpor which may be issued no later than
& Dctober 2008 and would be assimiiated {osrimiléesy and forng a siogle sevies with the Tranche
| Motes and the Tranche 2 MNotes {the "Tranche 3 Notes™) {including, unless the context
otherwise reguives, any notes assimilated thorewith pursuant to Condition 17),

"Motes” means {i} the
margin grid of ¢

“Paragon Grosp Limited” means Paragon Group Limited. o private lmiled company
incorporated in Bogland and Wales with company number 05258175 and having its registered
office at Lower Ground Floor, Park House. 16/18 Finsbury Circus, London ECEM TER, United
Kingdom.

"Pledged Account” {vomple nanil) means together the Financial Securitics Account and the
Sperial Bank Account

"Prospeetus” wwans the prospectus dated 4 Aprdl 2018 prepared in connection with the issue of
the Tranche | Motes and the Tranche 2 MNotes.

"Hepreseniative” means;

(i} on the Signing Daie, DHS GROUP. designated as initisl representative of the Masse in
the Conditions: or

{(ily any other representative of the Aasse thatl may be designated by the general meeting of
the Noteholders according to the Conditions, as the vase may be,

“Second Hanking Beneficviaries” (Bdndficiaires de Seconmd Rong) mesns together the Security
Agent and the MNoteholders grouped In the Musse including any transferees, beneliciaries,
successers, of assigns under the Notes and the Documents, and "Second Ranking Benefickary”
means any of the Second Ranking Beneficiaries.

"Second Ranking Pledge” means the second ranking pledge granted by the Pledgor over the
Pledged Account in accordance with this Agreement and the Statement of Pledgs,

"Secured Obligations” (ebfigav/ons goramies) means all payvoent or repaveent obligations of
any amounts whether in principal, isterest, late payment intersst, cosis. expenses, fees,
commissions or ancillary payments, or any othor amounts, prosent or future, actusl or
coulingent, of anv nature whatsoever, which may be dug or jncurred by the Pledgor o the
Second Ranking Beneficiaries under the Notes.

“Security” means o motigage, pledge. lien or other agrecmoent or underiaking securing any
obdigation or persan, ur any other agreement with similar effect by virtue of any applicable law.

"Security Period” means the period begioning on the Sigaing Dare and ending on the dav of
complete and finad repayvment of the Secured Obligations o any earlier date on which the
Pledgor [s fully released of all §1s obligations under the Secured Obligations.

“Share Pledges” means mgether the First Ranking Pledge and the Sccond Ranking Pledge.

"Slgning Date” woeans the signing date of this Agresment.
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"Special Bank Account” (compic bancaire spécialy means the special bank account opensd in
the name of the Pledgor and held with the Specind Bank Account Holder under number [BAN
' ' icn which shall be credited all Cash Proceeds, as
wentified in the Statement of Pledge, iy accordance with article L.211.20 of the French Code
mongteire of flagncier,

“Special Bank Account Holder” {jenewr du compte bancaire spéeioll weans Crédit Agricole
Corporate and Investment Bank, o socférd anoanvme incorporated in France, registerad with the
fegisire o commerce ef des socidtds of Nanterre under number 304 187 701 and having s
registered office al 12, place des Etats-Unis, U8 700532, 92547 Montrouge Cedex. France, in Uis
capacity as holder of the Special Bank Account.

"Staternent of Pledge” {déclaration de noniissenent de compie de (fires financiersy means the
statement of pledge over financial securities account in the form set oul in Schedule 1

interpretation
The rules of interpretation of this Agreement are the same as those set ot in the Conditions.

SECOND HANKING PLEDGE

{FY  As security for the full, due and dmely performance of the Secured Oblipations, the
Pledpor hereby prants a second ranking pledge over the Pledged Account in favour of the
Second Ranking Bereficiaries, who aceept such pledge, in accordance with article L21H-
20 of the French Code mondtaire & financier.

(G Without prejudice o the terms of the hntercreditor Agreement, the Second Ranking
Plegde will stablish 2 sceond ranking pledge over Apancial secuvities account which will
be subordinated to the Firgt Ranking Pledge established on the stne Pledged Account

(i}  For that purpose the Pledpor will deliver on the Signing Date to the Security Agent (for
the beneflit of the Second Ranking Benefiviaries) an origbml executed vopy of the
Staterment of Pledge.

(1 The Pledpor also undertakes to perfornt the following oblipations on the Signing Date:

] deliver 1o the Financial Securides Account Holder and the Special Bank Account
Holder an original copy of this Agresment and the Statement of Pladge;

{1y cause and procurs the Finuncial Securities Account Holder o perform the
following actions:

(o}l deliver o the Secority Agend a duly executed Certificate of Pledpe over
Financial Securities Account;

(b} cnsure that the Sccond Ranking Pledge is duly registered on the share
mranster vegister {regisfre ooy monvenents e fires) and sharcholders'
accounts {comptes owctivanairesy of the Company, by adding the
following statement duly completed: “dffectation en nantissement e
second rang oux fermes Fune décloration de nantissenent de second rang
sigmde fe 6 wvril 2008 pov Grenadier Holdings Ple jen gualité e
Constifuant (Pledyory) o fo gurentie dey Oblipations Gearanties (Secired
Obligarionst e fivenr des Bénéficiaires dv Second Rong (Second Runking
Bereficiorios) (lels gue ces fermes sont difiniy dons o déclararion
susvixde}”; and

{e}  deliver w the Scourity Agent a copy. duly certified by an authorized
representaiive of the Financial Securities Account Holder, of the share
transfer reglster {registre des monvements de tires) and the shareholders'
accounts {comptes dociionneiresy of the Company registering the Second
Ranking Pledge and stating the ststement described in parageaph (DYIDE)
above,
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(L)

{iity instruct the Company to transfer, as from the Signing Date, any Cash Progeeds
directly on the Specia! Bank Account:

{iv) cause and procure the Special Bank Account Holder o deliver o the Security
Agenl a doly executed Certifioate of Pledge over Special Bank Account,

The Second Ranking Pledge shall be in addition o any other security held by the Second
Ranking Beneliciaries in respect of the Secured Obligations or any of them and shall sot
in any way be prejudiced or affected by, and shall he withow prejudice w0, the said
seCurity.

The Pladgor waives any right i may have of frst requiving the Second Ranking
Benefivianies to proceed or enforce any other security against any other person before
exerpising the rights constitnted under this Agreement and any right that if may have io
require the Second Ranking Benelciaries to enforce thelr rights under this Apgreement in
a specific order.

In accordance with the torms of the Interoreditor Agreemoent, the Ssourity Agent acls as
an agent of the Sezcond Ranking Benefliclaries to exercise all rights. actions and liens
conferred by the law on the Second Ranking Beneficiaries, in thelr nama and on thelr
behall. under this Agreement andior the Second Ranking Pledge. Consequently, any
refecence in this Agreement to the Secwity Agent means the Security Agent acting on the
name and on the behalf of the Second Rasking Beneficigries in accordance with the tovms
of the Interareditor Agreement,

SCOPE OF THE SECOND RANKING PLEDGE

(A

=)

{0

{

In accordance with article L2120 of the French Code mondtaive o finccier, all
Finuneial Securities tdtially standing 1o the credit of the Finaneial Securities Accound,
those which may at any tme be substituted for or added 1o them in any way {incloding
oplions, preferential subscriplion righis and any other rights, iecluding following s
merger, a distribution of shares or a reduction of capital followed by a capital incrense)
and the Cash Proveeds, fall within the scope of the Secomd Ranking Pledge. The Financial
Securitics and the Cash Proceeds at any thme standing o the oredit of the Plodged
Account will be subject to the same conditions as the Financial Securities initially
standing 1o the credit of the Financial Securities Account and will be desmed to have
bren transferred to the Pledged Account on the date of signature of the Statement of
Plodae,

The Cash Procesds will be crodited to the Special Bank Account. In accordance with
article L2420 11 ol the French Code mondiaire et financier, the Special Bank Account
is deemed 1o form part of the Pledged Account as from the date of signature of the
Staterment of Pledge.

In secordance with article L2120 1V of the French Code mondtaire o financier, the
Second Rankiog Beneficlaries will always benefit from a right of retention over the
Financiat Securities and the Cash Proceods standing (o the eredit of the Pledged Account.
However the Pledgor i authorised, at any time and as long as the Special Bank Accouns
is not blocked under the conditions set out in Clause 4(D) below, 1o

30 withdraw and freely dispose of any Cash Proceeds credited 1o the Special Bank
Account, subject to the Special Bank Account not having a debit balance; and

312 to paticipate in all and apy shareholders' decisions of the Company without the
peet 1o notifly the Second Ranking Beneficiaries of the vele or [is oulcomes,

At any time after the occurrence of an Event of Default and as long as such Event of
Default has not been waived In writing. remedied or ceased to exist for any other reason,
and upon receipt by the Speciad Bank Account Holder of a notice (3 "Blocking noiiee™)
{with a vopy o the Pledgor) from the Security Agent {acting in accordance with the terms
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af the Intercreditor Agreement}. the Special Bank Account will be blocked by the Special
Bank Account Holder,

Afler the Special Bank Account has been blocked. any debit operation other than (1) the
revording on the Special Barnk Account of aperations initiated hefore receipt of the
Blocking Notice and (i) to pay to the Second Ranking Bencficiaries any amount dug and
payable under the Secured Obligations. will be prohibited and the Special Bank Account
Holder will register only credil entries inthe Special Bank Account.

When the sald Event of Default has been remedied or has boon walved to the safisfaction
of the Second Ranking Beneficiaries, the Pledgor will be entitled to use the Cash
Proceeds cradited on the Special Bank Account s0 long as no other Event of Default
corurs oF s continuing and {rom reception of » notice from the Securily Agent o the
Pledgor and the Special Bank Account Molder of the same.

REPRESENTATIONS OF THE PLEDGOR

In addition 10 the representations of the Pledgor under the Conditions, the Pledgor represents to
the Second Ranking Beneficiaries as follows:

{A}  the Pledgor's undertakings under this Agresment and the Statement of Pledue are fegal,
valid and binding obhigations of the Pledgor, enforceable against it in accordance with
their terms and the Statement of Pledge creamss a valid second ranking pledge
{nantissemer de second rangy over the Pledged Account;

(8y  all the Financial Secorifies have been transferred 1o the Financla!l Securities Account;

(Cy  the Pladgoer is the sole wnd valid owner of the Pledyed Account und the Financiad
Securities and it has loken all necessary action to authorise the entry into and performance
of this Agreoment and the Becond Ranking Pledpe:

(D the Financial Secarfties ave Tully paid up and represent one hundred per cent. {100%] (less
5ix {8) shares) of the voring rights and share capima! of the Company;

(B} exeepr for the First Ranking Plodge, the Pledzor has not pranted over the Pledged
Account and'er the Financial Securities any security or right other than those granted in
accordance with this Agreement;

(Fy no provision of the Compamy's articles of association and no sharcholders’ o pre-
emption’s agreement or any other agreement impedes the entry into and performance of
this Agreement by the Pledgor or the rights granted 1o the Second Ranking Beneficiaries
under the Second Ranking Pledge and this Agreement:

{£3y  the wrricles of association (sfwesy of the Company do not contaln any restriction on the
transfer or the pledge of financial securities issued by the Company which would impede
the enlry inlo or performanee of this Awreement or the enforcement of the Second
Ranking Pledyge; and

(M) there s no option for purchase or subscription relating to any or all of the Financial
Securitics noy any agreement by which the Company has undertaken to issue new
fimancial securitics or securities giving aceess to the Company's share capital,

UNDERTARINGS OF THE PLEDGOR

Without prejudice to the Pledgor's undertakings under the Conditions and w0 the Pledgor's rights
under Clause 4{() above, but sublect o their provisions, the Pledgor gives the Tollowing
undertakings which will rermain in foroe throughout the Secority Period:

(i toremain the sole owner of the Pledped Account;

(T to execule any acl or document that may be required by the Security Agent at any fime so
as o preserve the rights of the Secord Banking Beneficiaries and extend the effects of
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(i)

{tv)

{v)

{¥1}

{vit)

(viif)

{ix)

{x}

()

this Agreement 1o all new Financial Securities and any Cash Proceeds which may fall
within the scope of the Becond Hanking Pledge in accordance with this Agreement;

not to sell, transfer, lease, pledge or dispose in any way whatsoever of any or all of the
Financial Secunities or, as from receipt of 2 Blocking Motice, of the credit balance of the
Special Bank Account, to or Tor the benefit of any porson other than the Sccond Ranking
Reneficiarias;

not to grant or maintain any security over any part or all of the Pledged Account or the
Financial Securities other than the Share Pledges:

Wy casry out any steps and provide all reasonably required assistance o the Security Agent
1o ereate and/or preserve sl rights and priovities granted or to be granted o the Second
Ranking Beaeficiaries under this Agresmend;

to immediately inform the Security Agent of any new Financial Becuritles tssusd by the
Company that the Pledgor becomes entitled 1o In any way whatsoover and o ensure that
such new Financial Sceurities are immediately recorded on the Financial Securities
Account and fo promptly provide the Becurity Agent with such information, reports and
records relating 1o such Financial Securities, the Financial Securities Account or the
Special Bank Account (Including a copy. duly certified by an authorised representative of
the Company, of the shore transler register (registre dey mouvesments de dtres) and the
shareholders’ accounts {compres actionnaires) of the Companyy as the Securlly Agent
may reasonably requesy;

not by effect a substitution or set-off as between Financial Securities standing to the eredit
of the Firaneia! Securities Account ond any othor financial secprities:

ol (o eflfect a substitution of the Financial Securities Account Holder or the Special Bapk
Account Holder or elose or transfer the Special Bank Account;

1o engure Hhat the Financial Securitices reprosent at all Gmes one hundeed por cont {100%)
{less six {6) shares) of the voting rights and share capital of the Company;

to cause and procure that ihe Special Bank Account never has a debit balance; and

generally, to refrain from acting n any way that could affect the validity of the Second
Ranking Pledge or the rights of the Second Ranking Beneficiaries under this Agresment,

ENFORCEMENT OF THE SECOND HANKING PLEDLE

(A}

(B)

Subiect to the provisions of the intercreditor Agreement. al ony time after the occurrence
of an Event of Defauls and reception of the instructions from the Netcholders and as long
as such Event of Default has not been waived in writing. remedied or ceased to exist for
any other reason under the Conditons, or if any of the Secured Obligations becomes due
and payable and is not [ully discharged oo its due dafe, but subject to the provisions of the
Intercreditor Agreamant, the Security Agent may upon service of a notice of enforcement
by registered letter with acknowledgement of receipt etre recommandde avec aviz de
eécgmion) 1o the Pledgor and without the need for any formalily, exercise all righis,
actions and lens conferred by the law on the Second Ranking Benefickaries, for the
purposes of enforcing the Second Ranking Pledge.

Without prejudice o the righls of the Second Ranking Bepeficiaries 1o enforce the
Second Ranking Pledge by any other ymeans provided for under the law, the Second
Raoking Beneficiaries shall be entitied in thelr abselute diseretion. subject 1o the
provisions of the Intercreditor Agreement, to become foreclose title 1o and become the
full pwner of anv or all of (§) the Financial Securitios in secordance with article L3713
ol the French Code de commmerce and article 2348 of the French Code vivil and (1) the
Cash Proceeds standing o the credi of the Special Bank Account in accordance with
article L2112 IV of the Freonch Code mondtaire of finoncier i proportion with the due
amount under the Secured Obligations that are still due and unpaid,



)

{E}

The wansfer [n full ownership of the Financial Securities and of the Cash Proceeds
staneding to the eredit of the Special Bonk Account in accordance with article L.211-20 1Y
of the French Code mondiaire el financier will occur after three (3} calendar days after
notice of enforcement hins been sent by registered letier with acknowledgement of receipt
{lettre recommandde avec avis oe rédceptiony by the Securily Agent to the Pledyor and
withowt the need for any other formalily or prior court order. The Pledgor will promptly
exeoute andfor deliver to the Scowlty Agent such documents and othorwise do such
formalities that the Security Agent may reasonably require for this purpose. The Security
Agent will then be authorised to dispose freely of such assets on behalf of the Second
Ranking Beneficiaries.

I accordance with anicle 2348 of the French Cade civil, the Security Agent and the
Pledgor hereby agree that the Securily Agent will, a8 soon as practicable after transfer in
full ownership entrust the mandate of expent in charge of valuing the Financial Securities
at the date of the transfer in Tull ownership to one of the Acceptable Experts as agreed by
them. H the parties o this Agreement cannot agree on such Acceptable Expert or if the
agreed chosen Accepltable Expert is umable o accept iis mission for any reason
whatsoever and such parties cannot agree on another one, the expert will be selected from
the list of Acceptable Expert and appointed by the President of the sribunad de commarce
of Paris at the request of either of the Pledgor and’or the Security Agent and should none
of the Acceptable Expert so selected be able to acrept its mission, then the President of
the tribumd de commerce of Puarls shall be entithed (o select and appoint the expert from
among the experts fo the Cour dfappel! of Paris listed under the *"Frosomie of Fingnee”
{Economy and Finance) sector whose specialisation is "Evalmation de drofts soctony -

Jusions -seissions ef apports” {Valuation of company rights - mergers - demergers and

contributionsy, "comptabilité et finance” (accounting and finance} sube-section. Within
thirly {30} calendar days from histher appoinimeni date, the expert will provide the
Security Agent and the Pledpor with a copy of his report setting forth its determination of
the value of the Financial Securitics on the date of thelr transfor in full ownership and the
pasessment mothods used for the purpose of such determination. The Pledeor and the
Second Ranking Beneficiaries (including the Security Ageni) will leave the determination
of the assessment method and the valustion of the Financial Securities 1o the exper,
whose valuation will be final and without possibility of appeal by the Pledgor and/or the
Second Ranking Beneliciaries, except in case of obvipus eror.

The Pledgor and the Sccond Ranking Beneficiaries will cooperate with the Security
Agent with regard to any steps and the provision of any information or document which
may be required for the appointment of the expert and the performance of it mission and
the transfer of the Financial Securities in full ownership o accordance with the provisions
of this paragraph.

Irrespective of the method of enforcoment of the Second Ranking Pledge. any procecds
therefrom will be used to repay the Secured Obligations In accordance with the terms of
the Intercreditor Agreement and the Conditions.

n aceordance with article 2348 of the Frenel Code ofvil, HT the value of the Financial
Becurities, a5 determined pursuant to Clause 6{D) above, and the Cash Proceeds standing
ie the credit of the Special Bank Account exceeds the amount of the Secured Obligations,
the Second Ranking Beneficiaries (acling through the intermediary of the Security Agent)
will pay the difference to the Pledgor-ws-spon-as-praetisnble-dn-accmrdapes-siti-aiels
F3dE-obihedsonshe-Caskoosdf forthwith after the first 10 cecur of the following two dates:




1.

{i}  the date of disposal of the Financial Securities and receipt of the proceeds from
guch disposal by the Beneficlaries; o

{ity  the date felling teelve (12) months following the date of enforcement of the
Pladge.

COSTS

All costs (including Togal costs) incurred in connection with the creation, release or, a8 the case
may be. enforcement of the Second Ranking Pledge will be borne exclusively by the Pledgor.

TEEM ~RELEASE

{AY This Agreement shall enter into force on the Signing Dale and will remain in force for the
duration of the Security Perlod. The parties acknowledge that the Second Ranking Pledge
i3 2 conlinuing security and will extend 1o the ultimate bulance ol the Secured
Obligations, regardiess of any intermediate payvment or discharge in whole or in part,

(By  Afier the expiry ol the Securily Period, the Security Agent will release the Sezcond
Ranking Pledge a5 soown as practicable after the Pledgor's request and at the Pledgor's
cost. All necossary powers are hereby granted by the Second Ranking Beneficiaries w the
Security Agent in order to accomplish all formalities required for the release of this
Second Ranking Pledge,

BENETIT OF THE AGREEMENT

(AY  The Pledgor expressly acknowledges and sccepis that any beneficiary of an assignment of
any or all ol the rights {or rights and Habilities) of a Second Ranking Beneficiary under
the Docoments after the Signing Date will automatically benetit from the Second
Ranking Pledge. and any reference o the Second Ranking Beneficiaries shall include
such a benefician.

{BY In the evenl of povation of any or all of the Secured Gbligations, the Pledgor agrees that
the Second Ranking Beneficiaries "preserve” (réservent) the Second Ranking Pledge in
aceordance with article 1334 of the French Code civif and, as a resull, the Sccond
Ranking Pledge will automatically remain in full force and offeet for the benefit of the
Second Ranking Bengficlarios or any of thelr successors,

{Cy  The Pledgor undertakes that it will not wansfer any or all of ig rights and liabilities under
this Agreement andfor the Sceond Ranking Pledge without the prior weitten consent of
the Securlty Agent.

NOTICES

Any notice 1o be given hereunder may be delivered in person or sent by letter, fax, electronic
communication or elephone as follows:

to the Pledgon:

GHENADIER HOLDINGS PLC
Lower Ground Floor

Park Houss

16718 Finsbury Circus

Londen BEC2M 7EB

United Kingdom

Telephone:
Telecopy:
Esmail:

Attention: Laurent Salmon
With a copy to: " e




it

i the Company:

PARAGON THANSACUTION 54
39, roe des Rividres Sainl-Agnan
SHE2G0 Cosne-Cours-sur-Loire
France

Telepbone:
Telecopy:
Ermail:

Attention: Laurent Balmon

With a copy 1w

t the Seowrity Agent. the Hepresentative and the Noteholders:
DS GROUP

1. vue Vivienne

T3BO2 Paris

France

Telephons:
Email:
Anention Sandrine d

Haussy

or 1o such other address, fax number, electronic address or telephone number or marked for the
attention of such other person ag such party shall from time to time notify fo the othors for thess
PUrPOsEs,

Ay notice or notilication made by elephone shall be confirmed by lettor or fax bt failure to
send or receive the confirmation shall not invalidate the original notice or notification.

Any such notice or netification shall take effect (1) in the case of o fetter, when delivered. (i) in

the case of electronic communication, when sent and {1v} o the cose of wlaphone. when made.

MISCELLANEOUS

{Ad

()

(Y

Exercise of vights

{1} All the rights and remedies granted under the Agreement are cumuldative and nol
exclusive of any rights or remedies provided by law or any other Document,

{iy Mo failure o exercise, no partial exercise and no delay in the exercise by any
Second Ranking Beneficiary of any rightl hereunder shall operate a5 a walver of
such right and shall not preciude such Second Ranking Beneficiary From {sther
exercise of such vight in the future or in geneeal, from the exercise of any other
right or remedy provided by law.

Invalidity of a provision

I at any thme any provision of the Agreement is or becomes Hlegal, invalid or
unenforeeable, the legality, validity and enforceability of the remaining provisions ol the
Agreenent shall not be affected.

Obligations irrevocable

The Agreement shall rerain in (ull foree (0 the extent permitied by applicable legislation,

notwithstanding:

1} any renewal, or extension of the term of any of the Documents andfor the Secured
Obligations,

{if} any novation or other modification of any of the Documents andior the Secured
Obligations; and



{8iy  amy nulli. invabidity, illegality or unenforceabitity of all or part of any of te
Documents andfor Secured Obligations andfor any other security intevest or
document mentioned in or relating o the Documents and their annexes,

{0y Mo duty o preserve
The Second Hanking Heneficiaries shall have no duty 1o preserve rights pertaining to the
assety pledged thereby,
12, NOHARDSHIP

Each party under this Agresment achknowledges that the provisions of arficle 1195 of the
French Code cfvif shall not apply o it with respect to its obligations under this Agresment
and that it shall not be entitled (o make any claim under arlicle 1193 of the Code civil.

13, GOVERNING EAW - JURISBICTION

This Agreement I8 govered by French law,

In retation to any legal action or procecdings arising out of or in connection with this
Agreement, each of the parties 1o 1his Agreement irrevocubly subrils (o the jurisdiction of the
competent courts in Pars.



Signed in Paris, in three (3) originals, on 6 April 2018

THE PLEDGOR

Grenadier Heldings Ple
By:  Laurent Salmon
Tisle: Director, Group Chief Financial Officer

THE SECURITY AGENT

DHE Group
By:  Sandrine d'Haussy
Title: Managing Director

THE REPRESENTATIVE

BUS Graup
By:  Sandrine d'Havssy
Title: Managing Director



SCHEDULE §
DECLARATION DE NANTISSEMENT DE COMPTE DE TITRES FINANCIERS

La présente déclaralion de nantissement de compte de fives Hnanciers {la "Déclaration de
Muntissement") {Stofement of Pledge) est soumise aux dispositions de Pardele L2120 du Code
mongéiaire et Bnancizr.

Le Constituant {Pledgor) :

Dénoimination Grenadier Moldings Plc
Forme sociake : pubfic Borited company de deoit anglais
Adresse ou sidge social Lower Ground Floor

Park House

16/18 Finshury Circus
Londres BC2M 7EB
Rovaume-Lni

Hsmalriculation @ 33591693
Constitue en aantissement ay profit

L. des porteurs d'Obligations {Nojes) (elles que définles claprds) regroupds en une masse,
conformément 2 Particle L.228-46 du Code de commmerce (la "Masse") (Wosse), initinlement
représentée par DS Group, société par actons simplifiée de drolt frangais, immatriculés au
Registee du commerce @ des socidtds de Paris sous e numdre B2 824 266 of dont le sides
social est sitwé 12, rue Viviesne, 73002 Parls, France, représentée par Sandvine d'flaussy,
Divecteur Géndral, agissant en qualitd de représentant de s Masse (o "Représentant")
{Represenfative); et

2. DIIS Group, sucittd par actions smplifide de droit Fangais, mmatriculée an Replstre do
commerce el des socidtés de Pars sous le numéro 812 824 266 2t dont le sidge social sl situé
12, roe Vivienne, 73002 Paris. Fraoce, agissant en qualitd Jagent des sOretds (" Agent des
Shretés") (Securily dgent),

¥ eompris leurs successeurs, cessionnaives, ayvants-droils ou ayanis-cause au titre des Documents
{Docwmentsy (tels que définis claprés) {enssmble. les "Bénéficiaires de Second Hang”
{Secend Ranking Beneficiories).

En garantic du palement et du remboursement de foutes sommes does an titve des obligatinns
subvantes (os "Obligations Gavanties™) (Secwred Obligatons )

1. Documents {Docineniy)

LD le contrat de nantissemant de compte de titres Ananciers de second rang conclu e 6 avell 2018
entre Orenadier Holdings Lid en qualité de constituant, DS Group, en qualité d'Agent des
Stretds et DS Group, en gualitd de représentant de la masse (e "Contrat de Nantissement de
Second Rang™y (Secomd Ranking Pledye Agreement) ;

1.2 les modalitds {1 des obligations d'vn montant nominal de ortant intdrét & un toux
déterming selon une gritle de marges ot venant & &chéance le 6 avril 2003 dmises e 6 avell 2018
{lgs "OrbHgations Tranche 17) (Jramche ] Noies) par le Constiiuant en guslitd démetieur
figurant daos le prospectus en daie do 4 avel] 2008 préparé en vue de Pémissinn des Obligations
Tranche 1, (1) dos oblipations d'un montant noninal de) ortant intérdt & un taux
détermind selon une grille de marges ¢t venant & échdance e 6 avril 2023 dinises e 280 awril
2018 {les "Oblipations Tranche 2" {Tronche 2 Nosexy par e Constituant en qualité démetrenr
Bgurant dans fe prospecius en date du 4 avitl 2018 prépurd en vae de Pémission des Obligations
Tranche 1. assimilables ¢t formant une séric unigue avee les Obligations Tranche | et {3 des
obligations d'un montant nominal maximum de orfant intérét & up tauy délenming
selon une grille de marges ef venant & &chéance le 6 avil 2023 qui powront &ire dmises avant le
& octobre 2018 {Jes "Ohlizations Traache 3" et ensemble aveg les Obligations Tranche 1 et les
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Lad

Obligations Tranche 2, les "Obligations” { Vores)) par le Constituant en qualitd d'émetieur et qui
seront similaives aux modalitds des Obligations Tranche | ef des Obligations Tranches 2 (3
Pexcaeption du prix démission), assimilables ef formant une série unigue avec les Obligations
Tranche | et les Obligations Tranche 2 (les "Modalitds") {Condifions}, et

tout autre document prépard en vue do 'nission des Obligations (Vosest,

Mature : toutes obligations de patement ou de remboursement de toutes sommes en principsl,
ingéréts, intérdrs de retard, Prals. indemunitds, commissions ef accessoires oo de toulss aulres
somumes. présenies ou 4 venin de quelque neture oguelles sotent, duss ou eocourues par le
Constituant {Pledeor) en qualité démetteur des Oblipations {NVofesy envers les Bénéficiaires de
Second Rang {Second Ronking Beneficiories) au tive des Obligations {Sotes) et des Documents
{Docunenist.

Montant :

au e des Oblizations Tranche 11 la somme
principal, majorée des budrdts, intrlts de retarg, Irats, iS5100E, :
{v compris le montant de remboursement volontaire Unake-whole redemption amount) du par ke
Constitvant {Pledgor) en gqualitd démeatteur des Ohligatons {Modes) aux portewrs $0bzations
{Nodes) au titre des Modalitds (Conditions)) dus ou ercourus par le Constiuant {Pledpor) en
qualitd d'émetteur des Obligations (Moses) aux Bénéficiaires de Second Rang (Second Runking
Bengfivioresy au titre des Obligations (Nofes) et des Documents { Docusmenis) |

au die des Oblisations Tranche 2 ¢ 4 compler du 20 avell 2018 {inclus), b somme de
. - deuros en principal, majorde des intérdts, intdrdts de cetard, frals,
commissions. Indemnitds of accessoires {y comprig le montant de remboursement volontaire
{petherhole redemption amonnty du par le Constituant {Pledgory en qualid d'émettenr des
Obligations {Nokes) aux porteurs SObBligations [voles) au titre des Modalitds (Condiiions)) dus
ou encourus par le Constituant {(Pledgory en qualité d'émetizur des Obligations (Netes) aux
Béndiiciaires de Second Rang (Second Ronking Resgficiaries} au thive des Obligations (Notes)
et des Documents (Docusienis) ;¢

-

gy titre des Obligations Tranche 3 @ le cas fchéant & compter de la date dSmission des
Obligations Tranche 3 {incluse). 2 somme maximum denrs
&) (ajustée compte o du montant nominal total des Obligations Tranche 33 en principal,
miajorde des intéeéls, intdrdis de retard. Dais. commissions, indemnités et accessoiras (v comnris
te montant de remboursement volontalre (make-whole redemption amounty du par le Constituant
{Fledgory eo qualitd démetieur des Obligations {NoresY aux porteurs dO0bligations {Vores) ay
titre des Modalinds (Corditions)) dus ou sncourus par le Constituant {(Pledgor) en qualité
démettenr des Obligations (Soses) aux Bénéficialres de Sceond Ranp (Secomd Ranking
Benefiviariesy au tilre des Obligations (Voles) et des Documents (Documenis).

Le Mantissement esf consentl sur le compie pantt {e "Comple Manli™y {(Pledped Acconnd)
comprenant :

i

Le compte de titres lsanciers suivant (e "Compte de Titres Financiers") (Financial
Sepurities Account}

- Muméro 26 bis

- Teneur du Comple de Tiwes Finonciers (Financiad Securitios Aceowny Holdery, Paragon
Transaction 8A
“ Adrease ou siepe social 39, rue des Rividres Saint-Agnan
382060 Cosne-Cours-sur-Loire
France

- Immatriculation: 773 722 218 ROS Nevers,

sur Jequel sont inscriis, & la date de signature de fa Déclaration de Nantissement (Stdfemen
Pledygey. les titves financiers suivants {les "Titres Flounciers™) (Finonciad Securities
actions ordingires pour
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ane valeur nominale def 2 la société Paragon Transaction BA. société anonyme de
drolt frangais, immatricolée au Registre du commeree ot des sociéids de Nevers sous le numéro
T3 72 21E et dom le sidge social est sited 39 vue des Rividres Saint-Agnan, 58200 Cogne.
Cours-sur-Loire, France ;

B

2. Le comple bancaire spdeial suivant ouvert au nom du Constituant conformément & larticle
L.21120 HI du Code monétzive et fnancier (e "Compte Bancaire Spéeial™) (Specie/ Runk
devonnty

s Numdro | 18AN]

® Teneur du Compte Bancaire Spdelal (Specid Bawk Accows Holdery : Crédit Agricole
Corporate and Investment Bank

¥ Adrvesse pu sibge social 12, place des Bats-Unis, CF 70052, 92347 Monrouge Cedex,
France

La présente Déclaration de Mantissement {Safement of Pledee sst dablie conformément au Contrat
do Manlissement de Sccond Rang (Second Hanking Pledpe dgresment),

Dans la présente Déclaration de Wantissemwent (Sratemery of Pledge), les termes el expressions
commengant par une majuscale awont sauf indication contraire, la signification qui leur est atirlbude
dans le Contrat de Mantissoment de Sceond Rang (Second Ranking Pladge Agreement),

Fait & Pavis, le 6 avrit 2018, en deus (2} exemplaires originaux,

LE CONSTITUANT

Grenadier Holdings Ple
Par: Laurent Salmon
Drirectenr. Divectevr Financier du Groupe



Trapsiagtios for informotion purposes ouly

STATEMENT OF PLEDCE OVER FINANCIAL SBECURITIES ACCOUNT

{efaration de nantissenznt de compie de sitres financiers de secomd rang)

This statement of pledge (the “Sratement of Pledge”) is drawen up in acoordance with article L.211-20
of the French Code monédeaire ef financier.

The Pledgorm

Mame: Chrenadier Holdings Ple
Legal form: public limited corpany
Registersd office: Lower Ground Floor

Park House

1618 Finsbury Clrous
London ECZM 7ER
United Kingdom

Repistration pumber: 03391693

Creates a second ranking pledge in favour ofd

1.

the holders of the MNotes (a5 defined below) grouped in a mosse in accordance with article
L.228-46 of the French Code de commerve (the "Masse™ indtially represented by DHS Group. a
socfdtd poy aetions simpdifide incorporated o Prance, registersd with the Regisire oy conpmeice
el des socidids of Purls under nuwmber 812 824 266 und having bis registered office wt 12, rus
Yivienne, 73002 Pans, Prance, represented by Sandrine d'Haussy, Managing Director, acting as
representative of the Messe {the "Representative"); and

DS Group, & soeldeé par avtions simplifide incorporated in France. registered with the Regisere
du commerce ¢f des socidtés of Paris under number 812 824 266 and having i1s registered office
at 12, vue Vivienne, 73002 Paris, France, acting as security agent (the "Security Agent™).

inchuding their Lransierces, beneficiaries, successors, or assigns under the Documenis (as
defined below) {topether, the "Second Hanking Beneficlaries™)

As security for payment or repayment of the sums due under the following obligations (ihe
"Beearcd Obligations™):

L
i1

Documents:

the sccond ranking pledge over financial securities account agreement dated & Apeil 2018 entered
e between Grenadier Holdings Ple, acting as pledeor, DUS GROUP, acting as security agent and
I3US GROUP, acting as representative of the mosse {the "Second Raking Pledge Agreement™),

the terms and conditions of (1) the €21,000.000 notes due 6 April 2025 bearing intecest at a rate
subject fo a margin grid issued on & April 2008 {the "Tranche I Notes"} by the Pledgor as
issuer set out in the prospectus dated 4 April 2018 prepared in connection with the Issue of the
Tranche ¥ Notes, {H) the €33.000.000 notes due 6 Aprll 2025 bearing interest at a rate subject to
a margin grid issued on 20 Aprd] 2618 (he "Tranche 3 Motes”) by the Pledgor as issuer sel out
in the prospectus dated 4 April 2818 prepared in connection with the issue of the Tranche 2
MNotes, to be assimilated (aesimifder) and form a single series with the Tranche | Notes and {31
ihe addiional notes n s maximum nominal amount of €30,0600.000 due 6 April 2023 bearing
irderest at a rate subject fo a margin grid which may be issued no later than 6 October 2018 (the
"Tranche 3 Netes” and, together with the Tranchie | Notes and the Tranche 2 Notes, the
"Notes™y) by the Pledeor as issuer, as the cagse may he, which shall be similar to that of the
Tranche | Motes and the Tranche 7 Motes {except for the [ssue price)d, to be assimilated
tassimilées) and form a single serfes with the Tranche | Notes and the Tranche 2 Notes (the
"Conditions™):



e
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any other decument prepared in connection with the issue of the Notes.

Mature: all pavment or repayment obligations of any amounts whether in principal, interest. late
payment inferesl. costs amd expenses, fees, commissions or ancillary payments, or any other
amounts, present or future, actual or contingent, of any nature whatsoever, which may be duc or
incurred by ihe Pledgor as issuer of the Notes to the Sccond Ranking Beneficiaries under the
MNotes snd the Documents,

Amouni:

in respect on the Tranche ! Motes: the amount in principal of CUres
fus btevest, default interest, costs and expenses, fees, commissions and ancillary
cosis {mmg}iaced of the make-whele redemiption amount as due by the Pledgor as issuer of the
Notes to the olders of the Netes under the Conditions) duc or incureed by the Pledgor as issuer
of the Motes to the Second Ranking Beneficipries under the Motes and the Documents;

i rgapect of the Tragche 2 Notes: from 20 April 2018 (included), the amount in principal of
plus interest, defaolt intorest, costs and expenses. Tees,
commissions and ancillary costs {comprised of the make-whole redemption amount as due by
the Pledpnr as issusr of the Notes 1o the holders of the Notes under the Conditionst due or
weurred by the Pledgor as issuer of the Nows to the Second Ranking Beneficiaries under the

Notes and the Documents; and

in respect of the Tranche 3 Notes: as the case may be I issue date of the Tranche 3 Notes
{included), the magimunm amount in gszsmgai ol B diusted in
view of the amount of the Tranche 3 Notes) from the issue dete of the Trnche 5 Motes
{included) plus interest, default interest, costs and expenses, fees, commissions snd ancillary
cusls (comprised of the make-whole redempion amount as dae by the Pledoor as issuer of the
Motes to the holders of the Notes under the Conditions} due or incurred by the Fledgor as issuer

of the Noles o the Second Banking Beneficiaries under the Notes and the Diocuments

The pledged aceount {the "Pledged Account™y is composed of

t

And:

The following financial securities account (the "Financial Seeuvities Account™):
- Mumber 26 bis
- Financial Securities Account Holder: Poragon Transaciion 5A

- Registered officer 39, rue des Rivigres Saint-Agnan
38200 Cosne-Couts-sur-Loire
France

- Registration number, 773 722 218 ROS Nevers.,

i which, ar the date of sianature of the Smrement of Pledge, the following finencial securities
are registered {the "Financial Securitles"yn
rdinary shares with a nominal value of €9.3681 of
Paragen Transaction 8A, a secidié anonyme incorporated in France, registered with the Regisire
d commerce ¢l des sociftds of Mevers uder number 773 722 218 and having ity registered
office al 39, rue des Rivigres Sant-Agnan, 32200 Cosne-Cours-sur-Loire, France :

The following special bank sccount opened in the name of the Pledgor in accordance with
ariicle L.211-20 HI of the French Code mondrgire of financier (the "Speclal Barnk Account™)

- Mumber: AN

- Special Bank Account Holder: Crédit Agricole Corporate and Investment Bank
- Registerad office: 12, place des Etars-Unis, U8 TOOSZ, 92547 Montrouge Cedex, Frunce,

tor which shall be credited all cash proceeds rvelating 1o the Financial Securities,



Thi=z Statement of Pledge 15 wmade In accordance with the Second Ranking Pledge Agreement.

Unless the context requires otherwise, torws with a first capitalised letter used but not defined in this
Sintement of Pledge shall have the same meanings as in the Second Ranking Pledge Agreoment.

Sipaed in Paris, on & Aprif 2008, in two {2 originals.

THE PLEBLOR

Grenadier Holdings Lid
By Laurent Salmon
Title: Divector, Group Chief Financial Officer



SUHEDULEZ

ATTESTATION DE BANTISSEMENT DE COMPTE DE TITRES FINANCIERS
{&iablie conformément & farcticle L.211-20 du Code mondtaive e financier)

It est fait réfdrence & (i) un contrat de nantissement de comple de titres fnanciers de second rang
conclu le & avril 2018 entre Grenadier Holdings Lid en gualité de comstituant, DS Group. en qualis
d'Agent des Shrerds of DHS Group, en qualitd de reprdsentant de In masse (e "Conirat de
Mantissemnent de Second Rang") (Second Rosking Pledge Agreemeni) el (il une déclaration de
nantissement de compte de titres financiers de second rang en date du 6 avell 2018 portant sur Tes titres
financiers de [ socténd Paragon Transsction SA détenus par Grenadier Holdings Ple (la "Déelaration
de Nantissement™) (Srenwent of Pledee)

Dans la présente attestation, sauf indication contraive, les fermes 7 expressions Commencant par une
majuscale auront fa signification qui leur ext aliribude dans 12 Contral de Nantissemeni de Second
Rang {Svcond Runking Pledge Agreemen).

Nous soussignés, Parngon Teansaction SA, socidté anonyme de droit francals, immatriculde au
Registre du commerce of des socidtés de Nevers sous Je noméro 775 722 218, au capital social de
et dont e sidge social est situé 39, rue des Rividres Saint-Agnan, 38200 Cosne-Cours-
sur-Loire, Frange,

Agissant en gualité de Teneor do Comple de Titres Financiers {Flaancia] Securffios Accona
Helder), apris avoir pris eonnaissance du Contral de Nantissement de Second Rang (Second
Ranking Pledpe Agreement) ot de fa Déclaration de Nantissement (Statenem of Pledpey

i attestons par la présente de inscription dans nos lvees du nantissement de second rang portant
sur le Compte do Titres Financiers [(Finasciod Securities Aeconnt) el que déerit dans Iz
Déclaration de Nontissoment {Stetement of Pledgey, ouvert dans nos livees an nom du
Constituant (Pledgary ;

2. donnans inventaire des Titres Financiers (Firancia Securities) suivans ;
' actions de Paragon Transaction 84 |
3. prenons acte de Vinterdiction faite au Constituant {Pledpor) de disposer des Titres Financiers
{Fiomeiod Securiviesy inseris su orddin du Compie de Tires Financlers {Fimoaciol Securities
Aevourniy et
4. confirmons avolr pris acte des modalitds de fonctonnement du Compte de Titres Financiers

{(Fingneiol Secnrities Accenty telles quo déerites dans le Contrat de Nantissement de Second
Rang (Second Ranking Pledge Agreement,

Fait & Paris, le & aveil 2018, ep un (1) exemplaire original,

LETENEUR DU COMPYTE DE TITRES FINANCIERS

Paragon Transsction 54
Par: Laurent Salmon
Divecteur Géndral Délégud

14
el



Trqusigrion for informution purposes oily

CERTIFICATE OF PLEDGE OVER FINANCIAL SECURITIES ACCOUNT
{Drawn up in aceordance with article L2120 of the French Code mowdtolre et fincmcier)

We refer (o {1} a second ranking pledge over financial securities accouns agreentent dated 6 April 2018
entered into between Creradier Hoeldings Ple, acting as pledgor, DS GROUP, acting as security
agent and DIS GROUP, acting s representative of the musse {the "Second Ranking Pledge
Agreement”) and (it} 2 statement of second ranking pledge over financial securities account dated
& April 2018 relating 1o the second ranking pledge of financial securities of Paragon Transaction SA
held by Grenadier Holdings Pl (the "Statement of Pledge”).

Linless the contexi requires ptherwise, terms with a first copitalised Jetter used but not defined in this
ceriificate shall have the same meanings as in the Second Ranking Pledge Agreement,

We the ﬁmdersagne(i Paragon Transaction SA, 8 spefdtd aaomme Incorporsied in France, registered
with the Regisire du commarce e des socidids of Nevers under mumber 775 722 218 with a share
capital of : and having i registered office al 39, rue des Rividres Saint-Agnan, 58200
Cosne-Cours-sur-Loire, France,

Scting as Financial Securities Account Holder, after having read the Second Ranking Pledpe
Agreement and the eelated Statement of Pledge:

1. heveby attest that the second yanking ple éi.: over the Financlal Securities Account, the details
of which are noted io the Siatement of Pledge, bas been recorded in our registers,

2. fswe an tuventory of the followlng Financial Scourities: |

3 take note of the probibition against the Pledgor disposing of the Financial Securitios which are
credited to the Financial Securities Account; and

4. hereby confirm having recorded the terms and conditions of the operation of the Financial

Secwvities Account. in accordance with the rerms and conditions set out in the Second Ranking
Pledpe Agreement.

Signed in Paris. inone (1) original. on 6 April 2018

THE FINANCIAL SECURITIES ACCOUNT HOLDER

Paragon Transaction 5A
By:  Laurent Salmon
Titde: Deputy Chief Executive Officer



SCHEDULE S

ATTESTATION DE NANTISSEMENT DE COMPTE BANCAIRE SPECIAL

t2tablie conformément 4 Particle L.211-20 du Code monéiaive et fnancier)

M oest fait référence & (1) un contrat de nantissement de compte de rores financiers de zecond rang
conclu e 6 avell 2018 entre Grenadier Holdings Lid on qualitd de constituant, DHS Group, en guaiité
dAgent des Slwetds of DUS Group, en qualité de représentant de ln masse {le "Contrat de
Mantissement de Sccond Hong'™y (Secomd Ranking Pledge Agregmeniy et (1) une déclaration de
nantisseinent de comple de tires Dnanciers de second mng en date du & avell 2018 portant sur les tires
financiers de la sociétd Peragon Transaction SA détemus par Grenadier Holdings Ple (ia “Déclaration
de Mantissoment”) (Stotement of Pledye).

Drans Ta présente attestation, saul indication contraire, les fermes ef expressions commengant par une
majuscule avront fa signification qui leur est attribude dans le Contrat de Mantissement de Second
Rang {Second Ranhing Pledge Agreement),

Mous soussignés :
Dénomination : Crédit Agricole Corporate and [nvestment Bank
Adresse ou sidgge social 12, place des Erpts-Unis, €8 70052, 92547 Montrouge Cedex, France

Iesatyiculation Hegistre du commerve e des souiéiés de Nanterre sous e numéro
304 187 701

Aghisant en gualité de Tengur du Comple Bancadve Spécial (Special Bank Acconnd Holder), apvis
avolr pris conpaissance du Contrat de Nantissement de Seeond RBung (Second Ranbing Pledoe
Agreesmenty vt de ln Déclaration de Nontissement (Stafemont of Pledge) :

1. confirmons Pouverture dans nos livres do Compee Bancaire Spécial (Special Bonk Aecount). el
que déertl dans la Déclaration de Nantissemenl (Stadesment of Pledge), et quen application des
dispositions de Varticle L.211<20 11 du Code mondtaire et financier, le Compte Bancalre Spécial
(Specicd Bank Aceour) ost réputé faire partie istégrante du Compte Nantl { Pledped Aceon}
et

{od

confinmons avoir pris sete des modalitds de fonctionnement du Comple Baneaire Spécial
{(Special Bunk Accouns), wlles que déerites dans le Contrat de Nantissement de Second Rang
{Second Ranking Pledge dgreement).

Faitd Paris, le 6 avell 2008, enun {1y exemplaire original.

LE TENEUR DU COMPTE BANCAIRE SPECIAL

Crédit Agricole Corporate and Investment Bank
Bar:



Teanslation for infurmuation purposes ondy

CERTIFICATE OF PLEDCE OVER SPECIAL BANK ACCOUNT
{Drawn up in sccordance with article L2 01-20 of the French Code mondiaire ef financior

We refer o (13 0 second ranking pledge over financial securities account agreement dated & April 1018
entered into between Grenadier Holdings Ple, acting as pledgor, DHES GROUP, acting as security
agent and DUHUS GROUP, actiog as representative of the mosse (the "Second Ranking Pledge
Agresment”) and (i) a staternent of second ranking pledge over financial securities account dated
& Apvil 2018 relating to the second ranking pledee of financial securities of Paragon Transaciion SA

held by Grenudier Holdings Ple (the "Statement of Pledge”).

Unless the contexd requires otherwise, torms with a first capitalised leter used but not defined in this
certificate shall have the same meanings 85 in the Second Ranking Pledge Agreement

We the undersigned:

Mame: Crédit Agricple Corporate and Investment Bank

Adddress or registered nffice: 12, place des Fraws-Unis. OF 70052, 93347 Montrouge Cedex, France

Registention number: Regisire oy commerce ef dey sociétés of Nanterre under number 304
187 701

Acting as Specinl Bank Account Holder, after having resd the Serond Ranking Pledge
Agreement and the related Statement of Pledge,

f. hereby confivm that we have opened the Special Bank Account in our hooks, the details of
which are provided in the Statement of Pledge and that in accordance with article L.211.20 111
of the Freneh Code monédlesire ¢t finoncier. the Spectal Bank Account (s desmed to form pant
of the Pledged Account: and

P

hereby contirm having been informed in writing and having recorded the terms and conditions
of the operation of the Special Bank Account. o accordance with the t2rms and conditions sel
out in the Second Ranking Pledge Agreement.

Signed in Paris, inone (1Y original, on 6 Apell 2018

THE SPECIAL BAMK ACCOUNT HOLBER

Crédit Agrivole Corporate and Investment Bank
By:

26



Signed in Parls, in three (3) originals, on 24 May 2018
THE PLEDGOR

Grenadier Holdings Ple
By:  Lawrent Salmon
Title: Drector, Group Chief Financial Officer

THE SECURITY AGENT

DHE Group
By:  Sandrine d'Hausy
Title: Managing Director

THE REPRESENTATIVE

DS Group
By:  Sandrine d'Hausy

Tithe: Managing Director



Signed in Paris, in three {3) originals, on 24 May 2018
THE PLEDGDR

Grengdier Holdings Ple
By: Lawrent Sslmog
Title: Director, Group Chief Financial Officer

THE SECURITY AGENT

PUE Group
By, Sopdrine dHaugy
Tithe: Managog Duector

THE REPRESENTATIVE

DUHS Group
By:  Sandrise d'Havey

Title: Managing Director



