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THIS DEED is made on the 29 day of May 2018
BETWEEN:

(1)

2)

()

GRENADIER HOLDINGS PLC, a public limited company incorporated in England and Wales
with company number 03591693 and having its registered office at Lower Ground Floor, Park
House, 16/18 Finsbury Circus, London EC2M 7EB (the “Chargor™);

BIS GROUP, a socift¥ par actions simplififle incorporated in France, registered with the
Registre du commerce at des soci T of Paris under number 812 824 266 and having its registered
office at 12, e Vivienne, 75002 Paris, France, acting as security agent (fopether with its
successors and assigns, the "Security Agent™); and

DS GROUP, a socif¥ par actions simplifife incorporated in France, registered with the
Registre du comymerce et des soci ¥k of Paris under number 812 824 266 and having its registered
office at 12, rue Vivienne, 75002 Paris, France, acting as representative of the Masse (together
with its successors and assigns, the " Representative”).

WHEREAS:

(A)

(B)

(©)

{2)

(E)

Pursuant to a subscription agreement (the “Subscription Agreement™) dated 14 December 2016
entered into between Grenadier Holdings Ple as izsuer (the “Issuer™), Paragon Group Limited as
guarantor and Credit Agricole Corporate and Investrnent Bank as lead manager, the Issuer issued
Notes (as defined in the Subscription Agreement) subject to the Conditions (as defined below).

In accordance with Condition 6.4, the parties now wish to enter into this Deed which grants
Security (as defined below) over the Shares (as defined below) in respect of the 2023 Notes and
which will be entered into simultaneously with the 2023 Charge over Shares Deed in respect of
the same security as that given hereunder.

Pursuant to an intercreditor agresment dated 6 April 2018 entered into between the Security
Agent, the Representative, DIS Group as representative of the 2025 Notes and the Chargor (the
“Intercreditor Agreement™) the parties agreed on a certain pro-rata distribution of the proceeds
from the enforcement of the security created under this Deed.

The Board of Directors of the Charpor is satisfied that the giving of the security contained or
provided for in this Deed is in the interests of the Chargor and has passed a resolution to that
effect.

The security constituted by this Deed is to be administered and realised by the Security Agent for
the benefit of and in the name of the Masse {as defined below) pursuant to this Deed.

HNOW IT IS AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
Definitions
The following terms shall have the meaning set out below:

“2025 Charge over Shares Deed™: means the charge over shares deed entered into on or around
the date of this deed between the Chargor, the Security Agent and the 2025 Notes Representative
{acting on behalf of the 2025 Masse).

*“202% Masse”: means the masse of the 2025 Noteholders in accordance with article 1.228-46 of
the French Code de commerce and the 2025 Notes Conditions.

“2025 Notes”: means the:



() _due & April 2025 bearing interest at a rate subject to a margin grid
issued on 6 April 2018 (the “Tranche I Notes™);

(b _due 6 April 20235 bearing interest at a rate subject t0 a margin grid
issued on 20 April 2018 and which are assimilated (assimi|¥es) and form a single series
with the Tranche 1 Notes {the “Tranche 2 Notes™);

{(c} any additional notes up to a maximum nominal amount of _due & April 2025
bearing interest at a rate subject to a margin grid which may be issued no later than 6
October 2018 and which will be assimilated (assimi!%es) and form a single series with
the Tranche 1 Notes and the Tranche 2 Notes (the “Tranche 3 Notes™); and

(d) unless the comtext otherwise requires, any notes assimilated therewith pursuant to
Condition 17.

“2025 Noteholders” means the holders of the 2025 Notes.

“202%5 Notes Condifions™: means the terms and conditions of the 2025 Notes as sef out in the
prospectus dated 4 April 2018 prepared in connection with the 2025 Notes.

“3025% Notes Representative”™: means DIIS Group, a soci®t¥ par actions dmplifif incorporated
in France, registered with the Registre du comimerce et des socift¥k of Paris under number 812
824 266 and having its registered office at 12, rue Vivienns, 75002 Paris, France in iis capacity
as representative of the rmasse of the 2023 Notes in accordance with article L.228-46 of the French
Code de commerce and the 2025 Notes Conditions.

“Aunthorisation”: means sn authorisation, consent, approval, resclution, licence, exemption,
filing, notarisation or registration.

“Charged Property”: means all the assets of the Chargor which from time to time are the subject
of any security created or expressed to be crested in favour of the Security Agent and the
Representative by or pursuant to this Deed.

“Company”: means Paragon Customer Communications Limited, a limited lability company
incorporated in England Wales with company nurmber 07262428 and having its registered office
at Lower Ground Floor, Park House, 16/18 Finsbury Circus, London, England EC2M 7EB.

*“Conditions™ means, in relation to the Notes, the terms and conditions set out in the Prospectus.

“Documents”: means this Deed, the Conditions, the Notes, the Subscription Agreement, the
Intercreditor Agreement and any other document prepared in connection with the issue of the
Notes.

“Fvent of Default”: has the meaning given to it in the Conditions.

“Expenses”: means all costs {(including legal fees), charges, expenses and damages sustained or
incurred by any Secured Party or any Receiver at any time in connection with the Charged
Property or the Secured Liabilities or in taking, holding or perfecting this Deed or in protecting,
preserving, defending or enforcing the security constituted by this Deed or in exercising any
rights, powers or remedies provided by or pursuant to this Deed (including any right or power to
make payments on behalf of the Chargor under the terms of this Deed) or by law in each case on
a full indemnity basis.

“Liability Period”: means the period beginning on the date of this Deed and ending on the date
on which the Security Agent and/or the Representative is satisfied, acting in good faith, that all
the Secured Liabilities have been unconditionally and irrevocably paid and discharged in full.



1.2

“LPA": means the Law of Property Act 1925.

“Masse™: means the masse of the Noteholders in accordance with article 1..228-46 of the French
Code de comerce and the Conditions.

“NMoteholders”: means the holders of the Notes.
“Motes”: means the:

{(a) _due 15 December 2023 bearing interest at a rate subject to a margin
grid issued on 16 December 2016; and

(b} unless the context otherwise requires, any notes assimilated therewith pursuant to
Condition 17.

“Prospectus”: mezns the prospectus dated 15 December 2016 prepared in connection with the
issue of the Notes.

“Receiver”: means a receiver or receiver and manager of the whole or any part or parts of the
Charged Property.

“Relsted Rights”: means:

{(a) all dividends, interest and other distributions of any kind and any other moneys paid or
payable from time to time in respect of any of the Shares; and

(b) all allotments, accretions, rights, shares, securities, money or other property accruing,
offered or issued from time to time by way of bonus, capitalisation, conversion,
preference, option, substitution, exchange, redemption or otherwise in respect of any of
the Shares.

“Secured Liabilities™ means all present and future indebtedness, moneys, obligations and
liabilities of the Chargor to the Secured Parties under or in connection with the Notes, in whatever
currency denominated, whether actual or contingent and whether owed jointly or severally or as
principal or as surety or in some other capacity, including any liability in respect of any further
Notes issued.

“Secured Parties” means the Security Agent and the Noteholders grouped in the Masse
including any transferees, beneficiaries, successors or assigns under the Notes.

“Security”: means any mortgage, charge, pledge, lien or other security interest securing any
obligation of any person or any other agreement or arrangement having a similar effect.

“Shares”: means all the shares in the capital of the Company from time to time legally and
beneficially owned by the Chargor or in which the Chargor has an interest, including, without
lirnitation, the shares spacified in schedule 1 (Datails of Shares).

Construction
Any reference in this Deed to:

1.2.1 the “Security Ageni”, the “Representative”, the “Charger”, the “Company” or any
other person shall be construed so as to include its successors in title, permitted assigns
and permitted transferees;

1.2.2  “assets” includes present and future properties, revenues and rights of every description;

1.2.3 “indebtedness” includes any obligation (whether incurred as principal or as surety) for
the payment or repayment of money, whether present or future, actual or contingent;



1.3
14

1.5

1.6

1.7

1.8

1.9

1.10

124 a “persen” includes any individual, firm, company, corporation, government, state or
agency of a state or any association, trust, joint veriture, consortium or partnership
{whether or not having separate legal personality);

1.2.3 a “regulation” includes any regulation, rule, official directive, request or guideline
{whether or not having the force of law) of any governmental, intergovernmental or
supranational body, agency, department or of any regulatory, selferegulatory or other
authority or organisation; and

1.2.6 a provision of law is a reference to that provision as amended or re-enacted.
Clause and schedule headings are for ease of reference only.

Any reference in this Deed to a charge of any asset shall be construed so as to include the proceeds
of sale of any part of that asset and any other moneys paid or payable in respect of or in connection
with that asset.

Any reference in this Deed to any Document or any other agreement or other document shall be
construed as a reference to that Document or that other agreement or document as the same may
have been, or may from time to time be, restated, varied, amended, supplemented, extended,
substituted, novated or assigned, whether or not as a result of any of the same:

1.5.1 there is an increase or decrease in the principal amount of the Notes or other agreement
or document or an increase or decrease in the period for which any indebtedness under
the Notes is available or in which it is repayable;

1.52 any additional, further or substituted notes to or for the Notes is provided;
1.53 any rate of intervest, commission or fees or relevant purpose is changed;
1.54  the identity of the parties is changed;

1.5.5  the identity of the providers of any security is changed;

1.5.6 there is an increased or additional liability on the part of any person; or
1.5.7 a new agreement is effectively created or deemed 1o be created.

Any reference in this Deed to “this Deed” shall be deemed to be a reference to this Deed as a
whole and not limited to the particular clause, schedule or provision in which the relevant
reference appears and to this Deed as amended, novated, assigned, supplemented, extended,
substituted or restated from time to ime and any reference in this Deed to a “clause” or a
“sehedule” is, unless otherwise provided, a reference to a clause or a schedule of this Deed.

Unless the context otherwise requires, words denoting the singular number only shall include the
plural and vice versa.

Where any provision of this Deed is stated to include one or more things, that shall be by way of
example or for the avoidance of doubt only and shall not limit the generality of that provision.

Tt is intended that this document shall take effect as and be a deed of the Chargor notwithstanding
the fact that the Security Agent and/or the Representative may not execute this document as a
deed.

Any change in the constitution of the Security Agent, the Representative or any Noteholder or its
gbsorption of or amalgamation with any other person or the scquisition of all or part of ifs
undertaking by any other person shall not in any way prejudice or affect its rights under this Deed.



4.1

4.2

Third Party Rights

A person who is not a party to this Deed has no right under the Contracts (Righis of Third Parties)
Act 1999 to enforce or enjoy the benefit of any term of this Deed.

COVENANT TO PAY
Covenant to Pay

The Chargor covenants with each of the Secured Parties that it shall pay, perform and discharge
the Secured Liabilities as and when the same fall due for payment, performance or discharge in
accordance with the terms of the Documents or, in the absence of any such express terms, on
demand.

CREATION OF SECURITY

The Chargor, as security for the payment, performance and discharge of all the Secured
Liabilities, charges in favour of the Security Agent as agent for the Masse and for itself, by way
of fixed charge all of its present and future right, title and interest in and to the following assets:

.11 all Shares; and
312 all Related Rights.

PERFECTION OF SECURITY
Deposit of Documents of Title

The Chargor shall prompily deposit {or procure there to be deposited) with the Security Agent or
as it may direct:

4.1.1 all original share certificates and other documents of title or evidence of ownership from
time to time relating to any Charged Property; and

4.1.2 all stock transfers forms (with the name of the transferee, the consideration and the date
{eft blank} and such other decuments, in each case duly completed and executed by or
on behalf of the Chargor, as the Security Agent may from time to time request in order
to enable the Security Agent or any of its nominees or any purchaser or transferee to be
registered as the owner of or otherwise obtain a legal title to or 1o perfect its security
over any Charged Property, to the intent that the Security Agent may at any time after
the security constifuted by this Deed bas become enforcesble, without notice to the
Chargor, complete and present such stock transfer forms and other documents for
registration.

Custody

The Security Apent shall be entitled to provide for the safe custody by third parties of all share
certificates and other documents of title relating to any Charged Property which is deposiied from
time to tirae with it or any of its nominees and the Security Agent shall not be responsible for any
loss of or damage to any such documents of title but, in the case of any such loss, shall indemnify
the Company on the terms common to such arrangement.
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6.1

6.2

6.3

FURTHER ASSTRANCE
F urther Assurance

The Chargor, at its own expense, shall promptly do all such acts and execute all such documents
(including assignments, transfers, morigages, charges, notices and instructions as the Security
Agent or any Receiver may reasonably specify (and in such form as the Security Agent or any
Receiver may reasonably require in favour of the Security Agent or its nominee{s)) to:

311 perfect the security created or intended to be created in respect of the Charged Property
{which may include the execution by the Chargor of a mortgage, charge, assignment or
other Security over all or any part of the assets forming part of, or which are intended
to form part of, the Charged Property};

512 facilitate the exercise of any rights, powers and remedies of the Security Agent or any
Receiver or any of their delegates or sub-delegates provided by or pursuant to this Deed
or by law; and/or

5.1.3 facilitate the realisation of the assets which form part of, or are intended to form part of,
the Charged Property.

Necessary Action

The Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any security conferred or intended to be conferred on the Security Agent by or
pursuant to this Deed.

Implied Covenants for Title

Bach of the charges granted by the Chargor under this Deed are granted with full title gnarantee
in accordance with the Law of Property (Miscellaneous Provisions) Act 1994, save that the
covenants set out in section 2{1}a) and section 3 of that Act shall extend to the Chargor without,
in each case, the benefit of section 6(2) of that Act.

REPRESENTATIONS

General

The Chargor makes the representations and warranties set out in this clause 6 to each of the
Secured Parties on the date of this Deed,

Status

It is a limited liahility corporation, duly incorporated and validly existing under the law of its
Jjurisdiction of incorporation and it has the power to own its assets and carry on its business as it
is being conducted.

Binding Obligations

The obligations expressed to be assumed by it in this Deed are legal, valid, binding and
enforceable obligations and (without limiting the generality of the foregoing) this Deed creates
the security which it purports to create and that security is valid and effective.



6.4

6.5

6.6

6.7

6.8

6.9

6.10

6.11

Power and Authority

Tt has the power to enter into, perform and deliver, and has taken all necessary action to authorise
its eniry into, performance and delivery of, this Deed and the transactions contemplated by this
Deed.

No limit on its powers will be exceeded as a result of the grant of security contemplated by this
Deed.

Non-conflict with Other Obligations

The entry imto and performance by it of, and the transactions contemplated by, this Deed and the
granting of the security under this Deed do not and will not conflict with:

6.6.1 any law or regulation applicable to it;
6.6.2 its constitutional documents; or

6.6.3 any agreement or instrument binding upon it or any of its assets or constifute & defauli
or termination event (however described) under any such agresment or instrument,

nor (except as provided in this Deed) result in the existence or imposition of, or oblige it to create,
any Security in favour of any person over all or any of its assets.

Insolvency and Centre of Main Interests and E stablishments
No corporate action, legal proceeding or other procedure or step in relation to:

6.7.1 the suspension of payments, a moratorium of any indebtedness, winding-up, dissolution,
administration or reorganisation (by way of volumtary arrangement, scheme of
arrangement or otherwise);

6.7.2 a composition, compromise, assignment or arrangement with any creditor; or

6.7.3 the appointment of a lquidator, receiver, administrative receiver, administrator,
compulsory manager or other similar officer,

{or any anslogous procedure or step in any jurisdiction) has been taken or, to its knowledge,
threatened in relation to it or any of its assets.

No expropriation, attachment, sequestration, disiress or execution (or any analogous process in
any jurisdiction) affecting any of its assets has been taken or, to its knowledge, threatened in
relation to it.

It is not unable and has not admitted its inability to pay its debits asg they fall due (and has not been
deemed to or declared to be unable to pay its debts under applicable law) and it has not suspended
or threatened to suspend making payments on any of its debts or, by reason of actual or anticipated
financial difficulties, commenced negotiations with one or more of its creditors with a view to
rescheduling any of its indebtedness and the value of its assets is not less than its liabilities (taking
into account contingent and prospective liahilities).

For the purposes of Regulation (EU) 2015/848 of 20 May 2015 on insolvency proceedings (recast)
(the “Reguiation™), its centre of main interest (as that term is used in Article 3(1) of the
Regulation) is situated in ifs jurisdiction of incorporation and it has no “establishment™ {as that
term is used in Asticle 2(10) of the Regulation) in any other jurisdiction.

Validity and Admissibility in Evidence

All Authorisations required or desirable to:



6.12

6.13

6.14

6.15

6.16

6.17

6.18

6.19

6.20

6.11.1  enable it lawfully to enter into, exercise its rights and comply with its obligations in this
Deed;

6.11.2  make this Deed admissible in evidence in its jurisdiction of incorporation; and

6.11.3  enable it to create any security expressed to be created by it by or pursuant fo, or, as the
case may be, any security expressed to have been created by if and to be evidenced in,
this Deed and to ensure that such security has the priority and ranking it is expressed to
have,

have been obtained or effected and are in full force and effect.
Governing Law and E nforcement

The choice of English law as the governing law of this Deed will be recognised and enforced in
its jurisdiction of incorporation.

Any judgment obtained in the courts of England in relation to this Deed (or, in the case that this
Deed confers jurisdiction to setile disputes on any other courts, any judgment obtained in those
other courts} will be recognised and enforced in its jurisdiction of incorporation.

It has entered info this Deed for private, commercial purposes and, in any proceedings taken in
its jurisdiction of incorporation in relation to this Deed, it will not be entitled to claim for itself or
any of its assets immunity from suit, execution, attachment or other legal process.

NoFiling or Stamp Taxes

Under the law of its jurisdiction of incorporation it is not necessary that this Deed be filed,
recorded or enrolled with any court or other authority in that jurisdiction or that any stamp,
registration, notarial or similar taxes or fees be paid on or in relation to this Deed or the
transactions contemplated by this Deed, except registration of a certified copy of this Deed at
Companies House under section 859A of the Companies Act 2006 and payment of associated
fees, which registration and fees will be made and paid promptly afler the daie of this liged.

Creaation of Security

This Dised creates or, as applicable, evidences in favour of the Secured Parties the security which
it purports to create or evidence with the ranking and priority which it is expressed to have.

Without limiting clause §.16 above, its payment obligations under this Deed rank at least pari
passu with the claims of all its other unsecured and unsubordinated creditors, except for
obligations mandatorily preferred by law applying to cotnpanies generally.

Subjiect to the Security granted pursuant to the 2025 Charge over Shares Deed, no Security exists
over all or any of its assets save as expressly permitted by the Documents.

It is the sole legal and beneficial owner of the assets over which it purports to grant security under
thiz Deed.

Continuing Representations

The Chargor undertakes with each of the Secured Parties that the representations and warranties
in this clause 6 will be frue and accurate throughout the continuance of this Deed by reference to
the facts and circumstances existing from time to time.
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7.2

7.3

74

7.3

7.6

7.7

78

UNDERTAKINGS
General

The undertakings in this clause 7 remain in force from the date of this Deed for sc long as any
amoumt is outstanding under this Deed.

Negative Pledge
Save as expressly permitted by the Documents, the Chargor shall not create or extend or permit

to arise or subsist any Security over the whole or any part of the Charged Property {other than any
Security constituted by this Deed and the 2025 Charge over Shares Deed).

Restriction on Disposals

The Chargor shall not enter into a single transaction or a series of transactions {(whether related
or not) and whether voluntary or involuntary to sell, transfer, assign, lend or otherwise dispose of
the whole or any part of the Charged Property, other than as pernmitted under the Documents or
with the prior consent of the Security Agent.

Pre-emption Rights and Restrictions on Transfer

The Chargor shall not, without the prior written consent of the Security Agent, create, grant or
consent to exist (whether under any relevant articles of association or other constitutional
documents or otherwise):

74.1 any option to purchase or similar rights;

742  any rights of pre-emption or conversion; or

7.4.3 any restriction or inhibition on transfer or realisation,
in each case in respect of all or any part of the Charged Property.

The Chargor shall use its reasonable endeavours to procure that the board of directors of any
company in which any of the Charged Property is held approves any transfer of any Charged
Property desired to be made by the Security Agent in the valid exercise of the rights, powers,
authorities and discretions conferred on it by or pursuant to this Deed or by law.

Variation of Rights

The Chargor shall not, without the prior written consent of the Security Agent, cause or permit
any rights attaching to or conferred by all or any part of the Charged Property to be varied or
abrogated.

The Chargor shall not, without the prior written consent of the Security Agent, cause or permit
any of the Shares io be consolidated, sub-divided or converted or otherwise re-organised,
exchanged or repaid or any further shares in the capital of the Company to be issued.

Exercise of Member s Rights

The Chargor shall not, without the prior written consent of the Security Agent, do or cause or
permit 1o be done anything which shall require the Conipany to treat any person who is not the
registered holder of any of the Charged Properiy as entitled to enjoy or exercise any rights of a
mermber in relation to the whole or any part of the Charged Property, except pursuant to the terms
of this Deed.



7.9

7.10

7.11

7.12

7.13

7.14

7.15

7.16

8.1

Calis and Other Obligations

The Chargor shall promptly pay all calls, instalments and other amounts that may be or become
due and payable in respect of all or any part of the Charged Property and, if it fails to do 30, the
Security Agent may elect (but shall not be obliged) o pay such amounts on behaif of the Chargor.
Any amounts so paid by the Security Agent shall be reimbursed by the Chargor to the Security
Agent on demand.

The Chargor shall comply with, and shall remain liable to observe and perform, all of the other
conditions and obligations assumed by it in respect of all or any part of the Charged Property.

Communications

The Chargor shall forward to the Security Agent any material notices, reports, accounts, circulars
and other documents or communications issued by the Company to sharcholders in compliance
with any law and the articles of association or other constitutional documents of the Company, as
soon as reasonably practicable following receipt by it or on its behalf.

Without prejudice to clause 7.11 above, the Chargor shall forward to the Security Agent as soon
as they are received by it or on its behalf, and shall comply with, all requests for information
which is within its knowledge and which it i3 required to comply with by law or under the articles
of association or other constitutional documents relating to any of the Charged Property and, if'it
fails to do so, the Security Agent may elect (but shall not be obliged) to provide such information
as it may have on behalf of (and at the expense of} the Chargor.

Acquisition of Charged Property

The Chargor shall prompily neotify the Security Agent of:

7.13.1  its acquisition of, or of ifs agreement to acquire, any Shares; end
7.13.2  the accrual, offer or issue of any Related Rights.

Information

The Chargor shall promptly supply to the Security Agent such information as the Security Agent
may reasonably require about the Charged Property and its compliance with the terms of this
Txeed and such further information regarding its financial condition, assets and operations as the
Security Agent may reasonably request.

The Chargor shall prompily netify the Security Agent in writing of any action, claim or demand
made by or against it in connection with all or any part of the Charged Property or of any fact,
matter or circumstance which may with the passage of time give rise to such an action, claim or
demand, together with the Chargor’s proposals for settling, liquidating, compounding or
contesting the same and shall, subject to the Security Agent’s approval of such proposals,
implement them at its own expense.

Mot eopardise Security

The Chargor shall not do or cause or permit to be done anything which might in any way
depreciate, jeopardise or otherwise prejudice the value to the Security Agent of the security
constituted or intended to be constituted by this Dieed.

YOTING RIGHTS AND DIVIDENDS

Before E nforcement

Ad any time before the security constifuted by this Deed has become enforceable:
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9.1

the Chargor shall be entitled, in its absolute discretion, to exercise all voting and other
rights and powers in respect of the Charged Property or, if any of the same are
exercisable by the Security Agent or any of'its nominges, to direct in writing the exercise
of those voting and other righis and powers, provided that it shall not do so in any
manner whichk would breach the provisions of this Deed; and

the Chargor shall be entitled to retain and apply for its own use all dividends, interest
and other moneys paid or payable in respect of the Charged Property and, if any of the
same are paid or payable to the Security Agent or any of its nominees, the Security
Agent will hold all such dividends, interest and other moneys received for the account
of the Chargor and will pay such moneys to the Chargor promptly on request.

After Enforcement

At any time after the security constitited by this Diced has become enforceable, the Security Agent
may at its discretion (in the name of the Chargor or otherwise and without any further consent or
authority from the Chargor and irrespective of any direction given by the Chargor):

8.2.1

822

823

824

exercise or direct the exercise of {or refrain from exercising) all voting and other rights
and powers in respect of the Charged Property (and the Chargor shall comply or procure
compliance with any directions of the Security Agent in respect of the exercise of those
voting and other rights and powers and shall (and shall procure that any of its nominees
shall) accept short notice for and attend any meeting of the holders of any Charged
Property and shall promptly execute and/or deliver to the Security Agent such forms of
proxy as the Securify Agent requires with a view to enabling such person as it selects to
exercise those voting and other rights and powers);

apply all dividends, interest and other moneys paid or payable in respect of the Charged
Property in accordance with clause 15 (Order of Application) and, if any of the same
are paid or pavabie to the Chargor, the Chargor shall hold all such dividends, interest
and other moneys on frust for the Security Agent and pay the same immediately to the
Security Agent or as they may direct fo be applied in accordance with that clause;

if not already so transferred, transfer the Charged Property into the name of, or {as
applicable) into an account in the name of, the Security Agent or any of its nominees;
and

in addition to any other power created under this Deed, exercise or direct the exercise
of {or refrain from exercizing) all the powers and rights conferred on or exercisable by
the legal or beneficial owner of the Charged Property and, except as expressly provided
for in the Deed, all the powers and discretions conferred on trustees by the Trustee Act
1923 and the Trustee Act 2000, including, without limitation, the general power of
investment set out in section 3 of the Trustee Act 2000, provided that the duty of care
set out in section 1{1} of the Trustee Act 2000 shall not apply to the exercise of any
other power of investment (however conferred) by the Secwity Agent or any of their
nominees in respect of securities or property subject to a trust,

ENFORCEMENT OF SECURITY

Whaen Security becomes E nforceable

The security constituted by this Dieed shall become immediately enforceable and the power of
sale and other powers conferred by section 101 of the LPA, as varied or extended by this Deed,



8.2

9.3

2.4

5.5

16.

10.1

16.2

upon the service of a notice by any Noteholder under Condition 14 (Events of Default) following
the occurrence of an Event of Default which is continuing,

After the security constituted by this Deed has become enforceable, the Security Agent may in its
absolute discretion enforce all or any part of that security at the times, in the manner and on the
terms it thinks {it and take possession of and hold or dispose of all or any part of the Charged

Property.
Right of Appropriation

To the extent that any of the Charged Property constitutes “finsncial collateral” and this Deed
and the obligations of the Chargor under this Dieed constitute a “security financisl collateral
arrangement” {in each case as defined in, and for the purposes of, the Financial Collateral
Arrangements (No. 2) Regulations 2003 (the “FCA Regulations™)), the Security Agent shall have
the right, at any time after the security constituted by this Deed has become enforceable, to
appropriate 2!l or any part of such financial collateral in or towards discharge of the Secured
Lishilities. For this purpose, the parties agree that the value of any Charged Property constituting
such financial collateral shall be the market price of such Charged Property determined by the
Security Agent by reference to a public index or by such other process as the Security Agent may
select, including independent valuation. The parties agree that the manner of valuation provided
for in this ¢lause 9.3 shall, in each case, congtitute a commercially reasonable manner of valuation
for the purposes of the FCA Regulations.

Redemption of Prior Mortgages

At any time after the security constituted by this Deed has become enforceable, the Security Agent
or any Receiver may:

9.4.1 redeermn any prior Security against any Charged Property; or
942  procurs the transfer of that Security to the Secured Parties (or any of them); or

9.4.3 settle and pass the accounts of the person or persons entitled to such Security (and any
accounts so settled and passed shall be conclusive and binding on the Chargor).

All principal moneys, inderest, costs, charges and expenses of and incidental to any such
redemption or transfer shall be paid by the Chargor 1o the Security Agent and every Receiver on
demand and shall be secured by this Deed.

EXTENSION ARND VARIATION OF THE LPA

General

For the purposes of all powers implied by the LPA, such powers shall arise (and the Secured
Liabilities shall be deemed to have become due and payable for that purpose) on the date of this
Deed. Section 103 of the LPA (restricting the power of sale} and section 93 of the LPA {resiricting
the right of consolidation) shall not apply to the security constituted by this Deed.

Privileges

Each Receiver and each of the Secured Parties is entitled to all the rights, powers, privileges and
immunities conferred by the LPA on mortgagees and receivers.
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11.2

11.3

114

i1.5

116

11.7

1.

12.1

RECEIVER
Appointment of Receiver

At any time after the security constituted by this Deed has become enforceable or if the Chargor
so requests the Security Agent in writing (in each such case, the security constituted by thiz Deed
shall become immediately enforceable), the Security Agent may, without prior notice to the
Chargor, appoint free from the restrictions imposed by section 109(1) of the LPA either under
seal or in writing under its hand any one or more persons to be a Receiver of the whole or any
part or parts of the Charged Property in like manner in every respect as if the Security Agent had
become entitled under the LPA to exercise the power of sale conferred under the LPA.

Removal

The Security Agent may by writing under hand (or by an application to the court where required
by law):

11.2.1  remove any Receiver appointed by it; and

11.2.2  appoint, whenever it deems it expedient, any one or more persons to be » new Receiver
in the place of or in addition to any Receiver.

Statutory Powers of Appaintment

The powers of appointment of 8 Receiver conferred by this Deed shall be in addition to all
statutory and other powers of appointment of the Security Agent under the LPA {as extended by
this Deed) or otherwise and such powers shall be and remain exercisable from time to time by the
Security Agent in respect of any part or parts of the Charged Property.

Capacity of Receiver

Each Receiver shall be deemed to be the agent of the Chargor for all purposes. The Chargor alone
shali be responsible for a Receiver’s coniracts, engagements, acts, omissions, defanlts and losses
and for labilities incurred by him.

The agency of each Receiver shall continue until the Chargor gees into liguidation and after that
the Receiver shall act as principal and shall not become the agent of the Security Agent.

If there is more than one Receiver holding office at the same time, each Receiver shall (unless the
document appointing him states otherwise) be entitled to act (and to exercise all of the powers
conferred on a Receiver under this Deed) individually or together with any other person appointed
or substituted as Receiver.

Remuneration of Recdver

The Security Agent may fix the remuneration of any Receiver appoinied by it without any
restriction imposed by section 109(6) of the LPA and the remuneration of the Receiver shallbea
debt secured by this Deed, which shall be due and payable immediately upon its being paid by
the Security Agent.

POWERS OF RECEIVER
General

Each Receiver has, and is entitled to exercise, ali of the rights, powers and discretions set out
below in this clause 12 in addition to those conferred by law.
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12.3

12.4

Without prejudice to the generality of this clanse 12, each Receiver shall have all the rights,
powers and discretions of an administrative receiver under schedule 1 to the Insolvency Act 1986
whether he falls within the statutory definition of an administrative receiver or not.

Specific Powers

Each Receiver shall have the following powers (and every reference in this clause 12.3 o the
“Charged Property” shall be read as a reference to that part or parts of the Charged Property in
respect of which that Receiver was appointed):

123.1  power to take immediate possession of, get in and ¢ollect any Charged Property;

12.3.2 power to sell, exchange, convert into money and realise any Charged Property by public
auction or private contract and generally in any manner and on any terms as he thinks
fit;

12.3.3  power to exercise all voting and other rights and powers in respect of any Charged
Property;

12.34 power to appoint and discharge managers, officers, agents and others for the purposes
of this Deed upon such terms as to remuneration or otherwise as he thinks it and power
to discharge any such persons appointed by the Chargor (and the costs incurred by any
Receiver in carrying ouf such acts or doing such things shall be reimbursed to that
Receiver by the Chargor on demand);

12.3.5 power to raise and borrow money either unsecured or (with the prior consent of the
Security Agent) on the security of any Charged Froperty either in pricrity to the security
copstituted by this Deed or otherwise and generally on any terms and for whatever
purpose he thinks fit;

12.3.6 power fo settle, adiust, refer to arbifration, compromise snd arrange any claims,
accounts, disputes, questions and demands relating in any way to any Charged Property;

12.3.7 power to bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings in relation to any Charged Property which may seem to him to be expedient;

1238 power o give valid receipts for all moneys and execuie all assurances and things which
may be proper or desirable for realising any Charged Property;

12.3.9 power to exercise in relation to any Charged Property all the powers and rights which
he would be capable of exercising if be were the absolute beneficial owner of the same;

12.3.10 power to do all other acts and things which he may consider desirable or necessary for
realising any Charged Property or incidental or conducive to any of the rights, powers
or discretions conferred on a Receiver under or by viriue of this Deed; and

12.3.11 power to exercise any of the above powers in the name of or on behalf of the Chargor
or in his own name and, in each case, at the cost of the Chargor.

Security Agent’s Powers

To the fullest extent permitied by law, any ripht, power or discretion conferred by this Deed
(either expressly or impliedly) upon a Receiver may afier the security constifted by this Deed
hias become enforceable be exercised by the Security Agent in relation to any Charged Property,
irrespective of whether or not it has taken possession of any Charged Property and without first
appointing a Receiver or notwithstanding the appointment of 2 Recelver.
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13.2

13.3

134

13.5

14

14.1

14.2

15.

DISCRETIONS AND DELEGATION
Discretion

Subject to clause 13.2 below, any liberty or power which may be exercised or any determination
which may be made under this Deed by the Security Agent, the Secured Parties or any Receiver
may be exercised or made in ifs absolute and unfettered discretion without any obligation to give
reasons.

In relation to the exercise of any rights, powers and discretions conferred on it by law or pursuant
to this Deed in connection with any sale, conversion, realisation or appropriation of any Charged
Property, each of the Security Agent and the Receiver agrees o use reasonable endeavours to
maximise the proceeds of the same by seeking to obtain the fair market value of such Charged
Property. Without prejudice to the generality of the foregoing, in relation to any such exercise by
the Receiver, it shall, to the extent reasonably practicable, agree with the Security Agent the price
at which the Charped Assets are sold, converted, realised or appropriated, as the case may be.

Delegation

Each of the Secured Parties and any Receiver may delegate (either generally or specifically) by
power of attorney or in any other manner to any person any right, power, authority or discretion
conferred on it by this Deed {including the power of attorney}.

Any such delegation may be made upon such terms snd conditions (including the power to sub-
delegate) as the Secured Parties or any Receiver (as the case may be) shall think fit.

Neither the Secured Parties nor any Receiver shall be in any way liable or respopsible to the
Chargor for any loss or lability arising from any act, default, omission or misconduct on the part
of any delegate or sub-delepate.

POWER OF ATTORNEY

Appointment and Pawers

The Chargor, by way of security, irrevocably appoints the Security Agent, each Receiver and any
of their delegates or sub-delegates severally and independently to be its atiorney and in ifs name,
on its behalf and as its act and deed to execute, deliver and perfect all documents and do all things
which the attorney may consider to be required or desirable for:

14.1.1  carrying out any obligation imposed on the Chargor by this Deed; and/or

14.1.2  enabling Security Agent or any Receiver to exercise, ov delegate the exercise of, any of
the rights, powers, authorities and discretions conferred on it or him by or pursuant to
this Dieed or by law (including the exercise of any right of an absolute legal or beneficial
owner of the Charged Property).

Ratification

The Chargor shall ratify and confirm whatever any attorney does or purports to do pursuant to its
appointment under clause 14.1 (Appointment and P owers),

APPLICATION OF PROCEEDS

Crder of Application

All moneys received or recovered by the Security Agent or, any Receiver pursuant to this Deed,
afier the security constituted by this Deed has become enforceable, shall (subject to the claims of
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any person having prior rights thereto and by way of variation of the provisions of the LPA) be
applied in accordance with the terms of the Intercreditor Agreement.

NO LIABILITY
No Liability as Mortgagee in Possession

Neither the Security Agent nor anv Recelver or delegate shall in any circumstances (either by
reason of taking possession of any Charged Property or for any other reason and whether as
mortgages in possession or on any other basis) be liable o account to the Chargor for anything,
except actual receipts, or be liable io the Chargor for any costs, charges, losses, liabilities or
expenses arising from the reslisation of any Charged Property or from any act, default or omission
of the Security Agent, any Receiver, any delegate or any of their respective officers, agents,
ersployees or nominees in refation to the Charged Property or from any exercise or purported
exercise or non-exercise by the Security Agent or any Receiver or delegate of any power,
authority or discretion provided by or pursuant to this Deed or by law or for any other loss of any
nature whatsoever in connection with the Charged Property or the Documents.

No Obligations in relation to Charged Property

Neither the Security Agent nor any of its nominees shall be liable to make any payment in respect
of any calls, instalments or other amounis that may be or become due in respect of the Shares or
be under any duty to ensure that any Related Rights receivable in respect of the Shares are duly
and punctually paid, received, collected or exercised when they become due and payable or
exercisable, or to ensure the taking up of (or any offer of) any Related Rights accruing, offered or
issued at any time in respect of the Shares, or to make any enguiry into the nature or sufficiency
of any payment paid or received in respect of the Shares or to present or file or make any claim,
take any action or do any other act or thing for the purpose of collecting and/or enforcing the
payment of any amount in respect of any Shares or to enforce any cother right, title or interest to
which the Secwity Agent or any of its nominees may at any time be entitled pursuant to this Deed.

SET-OFF

Without limiting any other rights conferred on the Security Agent and/or any other Secured Party
by law or by any other agreements entered into with the Chargor, the Security Agent and each
other Secured Party may (but shall not be obliged to) set off any matured obligation which is due
from and payable by the Chargor under this Deed (to the extent bepeficially owned by the Security
Agent or, as the case may be, that Secured Party) against any obligation (whether matured or not)
owed by the Security Agent or, as the case may be, that Secured Party to the Chargor, regardless
of the place of payment, booking branch or currency of either obligation. If the obligations are in
different currencies, the Security Agent or, as the case may be, that Secured Party may convert
either obligation at a market rate of exchange in its usual course of business for the purpose of the
set-0ff. If the obligation owed by the Security Agent andfor any other Secured Party is
unliguidated or unascertained, the Security Agent or, as the case may be, that Secured Party may
set off in an amount estimated by it in good faith to be the amount of that obligation.

DECLARATION OF TRUST

The Security Agent hereby declares itself trustee of the security and other rights (inclnding, but
not limited to, the benefit of the covenants contained in this Deed), titles and interests constituted
by this Deed and of all moneys, property and assets paid to the Security Agent or to its order or
held by the Security Agent or its nominee(s) or received or recovered by the Security Agent orits
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nominee(s) pursuant to or in connection with this Deed with effiect from the date of this Deed to
hold the same on trust for itself and each of the other Secured Parties absolutely pro rata (save as
may otherwise be agreed between the Security Agent and the other Secured Parties from time to
time) to the moneys, obligations and liabilities of the Chargor owed to all the Security Parties
(including the Security Agent) from time to time secured by this Deed.

All moneys received by the Security Agent or any Receiver or delegate shall be held by it or him
upon trust for the Security Agent and the other Secured Parties according to their respective
interests to apply the same in the order specified in clanse 15 (Order of Application).

The trosts in this Deed shall remain in force until whichever is the earlier of:
18.3.1  the expiration of a period of 125 years from the date of this Deed; or

18.3.2  receipt by the Security Agent of confirmation in writing from all of the Secured Parties
that the Secured Liabilities are no longer outstanding.

FEFECTIVENESS OF SECURITY
Continuing Security

The security constituted by this Deed shall remain in full force and effect as a continuing security
for the Secured Liabilities, unless and until discharged by the Secured Parties, and will extend to
the ultimate belance of ail the Secured Liabiiities, regardiess of any intermedinate payment or
discharge in whole or in part.

Cumulative Rights

The security constituted by this Deed and all rights, powers and remedies of the Secured Parties
provided by or pursuant to this Deed or by law shall be cumulative and in addition to, and
independent of, any other guarantes or Security now or subsequently held by the Secured Parties
for the Secured Liabilities or any other obligations or any rights, powers and remedies provided
by law. No prior Security held by the Secured Parties over the whole or any part of the Charged
Property shall be superseded by, supersede or merge into, the security constituted by this Dieed.

Reinstatement

If any discharpe, release or arrangement {(whether in respect of the obligations of the Chargor or
any Security for those obligations or otherwise} is made by the Security Agent or any other
Secured Party in whole or in part on the faith of any payment, Security or other disposition which
is avoided or must be restored in insolvency, liquidstion, administration or otherwise, without
limitation, then the liability of the Chargor under, the security constituted by this Deed will
continue or be reinstated as if the discharge, release or arrangement had not ocourred.

The Security Agent may concede or compromise any claim that any payment or any discharge is
liable to aveidance or reduction.

EXPENSES, STAMP TAXES AND INDEMNITIES

Expenses

The Chargor shall promptly on demand pay to the Security Agent and each Receiver or delegate
the amount of all costs and expenses (including legal fees) reasonably incurred by any of them in
connection with the negotiation, preparation, printing, execution and perfection of this Deed and
any other documents referred fo in this Deed and in responding to, evaluating, negotiating or
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complying with any request for an amendment, waiver or consent made by the Chargor in relation
to this Deed.

The Chargor shall, within three business days of demand, pay to the Security Agent and each
Receiver or delegate the amount of all costs and expenses (including legal fees) incurred by any
of them in connection with the enforcement of, or the defence, protection and/or preservation of,
any rights, remedies and powers under this Deed or the security constituted, or intended to be
constituted, by this Deed and any proceedings instituted by or against the Security Agent as a
consequence of taking or holding the security constituted, or intended to be constituied, by this
Deed or enforcing any such rights, powers and remedies.

Stamp Taxes

The Chargor shall pay, and shall prompily on demand indemnify the Security Agent and every
Receiver or delegate against any oost, loss or liability any of them incurs in relation fo, ali stamp
duty, registration and similar Taxes payable in connection with the eniry into, performance or
enforcement, of this Deed, the security constituted by this Deed or any judgment given in
connection with this Deed.

General Indermnnity

The Chargor shall, notwithstanding the release or discharge of all or any part of the security
constituted by this Deed, promptly indemnify the Security Agent and every Receiver and delegate
against any cost, loss, liability or damage incurred by any of them as a result of

2¢.4.1 any default or delay by the Chargor in the performance of any of the obligations
expressed to be assumed by it in this Deed;

20.4.2  the taking, holding, protection or enforcement of the security constituted by this Deed;
and

2043  the proper exercise of any of the rights, powers, discretions and remedies vested in the
Security Agent and each Receiver and delegate by this Deed or by law in respect of the
Charged Property.

Currency Indemnity

If any sum owing by the Chargor under this Deed (g “Sum™), or any order, judgment or award
given or made in relation to 2 Sum, has o be converted from the currency (the “First Currency™)
in which that Sum is pavable into another currency (the “Second Currency™) for the purpose of:

20.5.1 making or filing 2 claim or proof against the Chargor,;

20.5.2 cobtaining or enforcing an order, judgment or award in relation to any litigation or
arbitration proceedings, or

20.53 applying the Sum in satisfaction of any of the Secured Liabilities,
the Chargor shall as an independent obligation, within three Business Days of demand, indemnify

the Security Agent and each Receiver or delegate to whom that Surm is due against any cost, loss
or lability arising out of or as a result of the conversion including any discrepancy between:

20.5.4 the rate of exchange used to convert that Sum from the First Currency into the Second
Currency; and

20.5.5 the rate or rates of exchange avzilable to that person at the time of its receipt of any
amount paid to it in satisfaction, in whole or in part, of such claim, proof, order,
judgment or award.
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The Chargor waives any right it may have in any jurisdiction to pay any amount under this Deed
in a cumrency or currency unit other than that in which i is denominated or, if different, is
expressed to be payable.

Value Added Tax

Any cost or expense referred o in this clause 20 is exclusive of any VAT that might be chargeable
in connection with that cost or expense. If any VAT is so chargeable, it shall be paid by the
Chargor at the same time as it pays the relevant cost or expense

CERTIFICATES AND DETERMINATIONS

Any certificate or determination by the Security Agent of a rate or amount under this Deed is, in
the absence of manifest error or negligence, conclusive evidence of the matters to which it relates.

PARTIAL INVALIDITY

If, at any time, any provision of this Deed is or becomes {llegal, invalid or unenforcesble in any
respect under any law of any jurisdiction, neither the legality, validity or enforceability of the
remaining provisions of this Deed nor the legality, validity or enforceability of such provision
under the law of any other jurisdiction will in any way be affected or impaired and, if any part of
the security constituted, or intended 1o be constituted, by this Deed is invalid, unenforceable or
ineffective for any resson, that shall not affect or impair eny other part of the security.

REMEDIES AND WAIVERS

Ne failure to exercise, nor any delay in exercising, on the part of the Secured Parties (or any of
them), any right, remedy or power under this Deed shall operate as a waiver, nor shall any single
or partial exercizse of any right, remedy or power prevent any further or other exercise or the
exercise of any other right, remedy or power. The rights, remedies and powers provided in this
Deed are cumulative and not exclusive of any rights, remedies or powers provided by law.

Any amendment, waiver or consent by the Secured Parties under this Deed must be in writing
and may be given subject to any conditions thought fit by the Secured Parties. Any waiver or
consent shall be effective only in the instance and for the purpose for which it is given.
NOTICES

Communications inwriting

Any communication 1o be made under or in connection with this Deed shall be made in writing
and, unless otherwise stated, may be made by letter or electronic communication.

Addresses

The address (and the department or officer, if any, for whose attention the communication is to
be made) of the Chargor and the Security Agent for any communication or document io be made
or delivered under or in connection with this Deed is that identified with its name below:

Grenadier Holdings pic

Address: Lower Ground Floor, Park House, 16/18 Finsbury Circus.
London, EC2M 7EB
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For the Attention of Laurent Salmon

With a copy 1o I

DIIS Group
Address: 12, rue Vivienne, 75002 Paris, Frauce
Email: I
For the Atfention of Sandrine d’Haussy

or any substitute address, electronic address or department or officer as the Chargor may notify
to the Security Agent or, as the case may be, the Security Agent may notify to the Chargor, in
each case by not less than five Business Days’ notice,

Delivery

Any communication or document made or delivered by one person to another under or in
connection with this Deed will only be effective:

24.3.1  if by way of letter, when it has been left at the relevant address or five business days
after being deposited in the post postage prepsid in an envelope addressed to it at that
address; or

24.3.2  if by way of electronic communication, when sent.

COUNTERPARTS

This Deed may be executed in any number of counterparts and by each party on separate
counterparts. Each counterpart is an original, but all counterparts shall together constitute one and
the same instrument. Delivery of a counterpart of this Deed by e-mail attachment or telecopy shall
be an effective mode of delivery.

ASSIGNMERT

The Secured Parties may assign, charge or transfer all or any of their rights under this Deed
without the consent of the Chargor. The Secured Parties may disclose any information about the
Chargor and this Deed as any of the Secured Parties shall consider appropriate to any actual or
proposed direct or indirect successor or to any person to whom information is required to be
disclosed by any applicable law or regulation.

RELEASES

Upon the expiry of the Liability Period (but not otherwise}, the Secured Parties shall, at the request
and cost of the Chargor, take whatever action is necessary to release the Charged Property from
the security constituted by this Deed.
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GOVERNING LAW AND JURISDICTION

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

The English courts have exclusive jurisdiction to settle any dispute including a dispute relating to
non-contractual obligations arising out of or in connection with this Deed.

Each of the parties to this Deed irvevocably submits to the exclusive jurisdiction of the English
courts and waives any obiection which it may have at any time fo the laying of venue of any
proceedings brought in any such court, waives any claim that such proceedings have been brought
in an inconvenient forum and further waives the right to object, with respect to such proceedings,
that such court does not have any jurisdiction over such party.

The Security Agent irrevocably and unconditionally appoints Law Debenture Corporate Services
Limited Fifth Floor 100 Wood Sireet London EC2V TEX to receive, for it and on its behalf]
service of process in any Dispute. If such person is not or ceases to be effectively appointed to
accept service of process on behalf of the Security Agent, the Security Agent shall appoint a
further person in England to accept service of process on its behailf and, falling such appointment
within 15 days, the Chargor shall be entitled 1o appoint such a person by writien notice addressed
to the Security Agent and delivered to the Security Agent. The parties consent to service of
process given in the manner provided for notices in Clause 24.3.1. Nothing in this Deed will affect
the right of either party to serve process in any other manner permitted by applicable law.

IN WITHESS of which this Deed has been entered into as a deed and is intended to be and is delivered on
the day and year first before written.



SCHEDULE 1

DETAILS OF SHARES
Dietsils of Number of Description of Registered
company in which | shares shares (class, par holder
shares are held value etc)
Paragon Custermer _ Ordinary shares Grenadier
Communications Holdings plc
Limited
Paragon Customer | ||l Deferred Shares Grenadier
Communications Holdings plc

Limited




THE CHARGOR

Executed as a deed by

GRENADIER HOLDINGS PLC

on being signed by

Ao REAT . SR

in the presence of:
Wame of witness:
Signature of witness:

Address;

Cecupation:

THE SECURITY AGENT

Executed as a deed by
IS GROUP
acting by

THE REPRESENTATIVE

Executed as a deed by
Dis GROGUY
acting by

)
)
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)

Director

KRS TBMPLAR
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e L W S NS W

Authorised signatory

Authorised signatory



THE CHARGOR

Executed as a dead by
CGRENADIER HOLBINGE PLC
on beoing signed by

in the presence of!
Marme of witness:

Skgnature of witness:

Address: T
Ocoupation:
THE SECURITY AGENT

Eaecuted as a deed by 3
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THE REPRESENTATIVE

Executad as a deed by
DI GROUP
ackng by
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