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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3958423

Charge code: 0395 8423 0006

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

Act 2006 on 27th June 2019 .

Given at Companies House, Cardiff on 28th June 2019

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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REDCASTLE FINANCE LIMITED
(as Chargor}

-and -

ARCADIA GROUP PENSION TRUST LIMITED AS SECURITY
TRUSTEE FOR THE PENSION TRUSTEES
{as Chargee}

LIMITED RECOURSE BHARE CHARGE
RELATING TO THE ENTIRE ISSUED SHARE CAPITAL OF
REDCASTLE {214 OxFORD BTREET) LIMITED

THIS CHARGE IS SUBJECT TO THE TERMS OF THE PRIORITY DEED

Hogan
Lovells

Matter Ref: 303480.000010
Ref: FI3APRENDERF/6404843

Hogan Lovells International LLFP
Atlantic House, Holborm Viadust, London EC1A2FG.
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TH'S CHARGE !s made On Mymwrﬁm ?ﬂ{;‘:}i rfﬁk R : ._

BETWEEN _ S S RIS

: '_(1)'_. Redcastie Flnance L!mlied a company rncorporated in England ‘and Wales wnrh'_"':_":':-'
R reg;stered number 03958423 (the "Chargor") and ' : R L

o (2) ARCAD!A GROUP PENS!ON TRUST LIMITED as secunry trustee for the Pensnon Trustees on. e "
: “the terms.and condi tions Set out in the Pensron Secunty Trust Deed (rhe Chargee’f}_ -

R WITNESSES as foilows
S 'DEFIN!TIONS AND INTERPRETATION
ERE _Befmrtrons !n rhss Charge

"’AGL" means. Arr:adra Group errted a limitsd Iiabliaty company moorporated under thef‘-'
Iaws of England and Wales with regastered number 0023?511 : -

'"AGL CVA‘ rrreans tho CVA in respect of AGL i rho respect of whlch the rrornlnees' _
~submitted & report to the Court under sectlon 2 of the !nsoivenc.y Act 1986 on 22 May"__ o
' '2019 {as amended from time to time) - . Sl y L

'_Z“Busrnass Qay means a day (other than a Saturday or Sunday) on whsch banks arg-
- 'i'open for generai businessin London. e : -

_-'-_"Charged Asse‘ts meang: the Shares and the Dervative Assers and inc!udes a!i rights S
- benefits and sums now of in the future - accruing: to the Chargor in oonnect:on wath the-'_i' _'
' Shares and the Derlvatwe Assets ' S e

S 'Company maans Redcastle (214 Oxford Street) L;muted a lamated habrérty company R
S :_:-incorporated in Engiand and Wales with regastered number 63871240 ' S

: _'"Derwatrve Assets" mczudes

a) ; _"a!iotments rrghts, meney or property arising at any “fifne'in reiation to any. of the"? S
s Shares by way of conversion, exohange redempt!on banus, preference optzon or
- ofherwise; : : _ . L :

.'_'_'(b');'."-.f_'drv:deods drstruburlons interest and other income. paid or payabie in reiatlon to; e
e any ofthe Shares; and - B - :

(c:) _ﬁ'--stook shares and seourmes oﬁered in additaon 10 oF substltutnon for any of the o

_ “D’ocﬂmefnt mo!udes ary transfer fenunciation; proxy, mandate iegai or other charge e
U monigage, assrgnment deed orother document »

k "Enforoernent Event" means the occurrence of
- (ay = an ﬁnsosvency Evenr in’ relatson ta the Chargor

| '_(b)' _' an enforcement of any Seounty over the Charged Assets by any party ho!dmg any
B Security rankmg in priority to the Chargee pursuant to the’ Praorrty Deed and: '

: {o'}' : 'aftor the Semor Dascharge Date any event specn‘“ed as an Enforcement Event in-_ :
':__'_ﬁ:'the VLN Securaty Agreemont : R _ o et

'_-:3Lia'm'/r-fspriaaé?ass.z;. R S S s SR '__--Hogéri's_wéus RIRIRNIEY
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"Existing Charges” means each and a!l of the following:

{2) the sharc charge in respect of the entire issued share capiial of the Company
dated 20 June 2014 and made between the Chargor and The Royal Bank of
Scofland pic {(now NatWest Markets pic) (as Security Agent); and

{b) the share charge in respect of the entire issued share capifal of the Company
dated 16 July 2015 and made between the Chargor and The Royal Bank of
Scotland plc (now NatWest Markets ple) (as Security Agent).

"Facility Agreement” means the faciliies agreement dated 20 June 2014 bstween
Taveta Investments Limited {as the Parent), Taveta Investments (No. 2} Limited as
Company, the parties listed therein as Guarantors, The Royal Bank of Scotland ple,
Barclays Bank PLC and HSBC Bank plc (as Arrangers), The Royal Bank of Scotland plc
as Agent, The Royal Bank of Scotland pic (now NatWest Markets plc) {as Security Agent)
and the parties listed therein as Original Lenders as amended on 16 July 2015 and as
further amended and restated on or about the date of this Charge {and as further
amended and/or restated from time to time).

"Financial Collateral Regulations” means the Financial Collateral Arrangements (No.2)
Regulations 2003 as. ameanded.

"First Ranking Security” means the Senior Security Documents as-defined in the Priority
Deed.

"Group CVAS" means the company voluntary arfangements in regpetct of each of AGL;
Burton/Dorothy Perking Properties Limited; Qutfit Retail Properties Limited; Redcastle:
Limited; Top Shop/Top Man Limited; Top Shop/Top Man Properties: Limited; and Wallis
Retail Properties Limited, in the respect of which the nominges submitted a report to the
court under section 2 of the Insolvency Act: 1986 on 22 May 2019 (as amended from time:
{0 time), with each being a "Group CVA".

"initial Priority Deed” means the priority deed dated on or about the date of this. Charge

and made between The Royal Bank of Scotland plc as Agent and NatWest Markets plc-as

Security Agent, the Chargee and Arcadia Group Pension Trust Limited as trustee of the

Arcadia Group Pension Scheme and AG Senior Executives Perision Trustee. Limited as-
trustee of the Arcadia Group Senior Executives Pension Scheme as Subordinated

Creditors, the:Chargor and Redcastle Finance Limited as Debtors.

"Initial Senior Discharge Date” has the meaning given o the term "Senior Discharge
Date” in.the Initial Priority Deed.

"Insolvency Event” has the meaning given to that term in the. Pricrity Deed.
"Legal Reservations” means:

{a) the principle that equitable remedies may be granted or refused at the discretion
of a court and the limitation of enforcement by laws relating to insolvency,
regrganisation and other laws generally affecting the rights of creditors; and

{9)] the time barring of claims under the Limitation Acts, the possibility that an
undertaking to assume liability for or indemnify a person against non-payment.of
UK stamp duty may be void and defences of set-off or counterclaim; and

LIBOM/F3PT/3897883.4 Hogan Lovells



i .-(c) S any other riatters” whsch are set out as qua!:fscatsons or resewanons as 1o matters' o
S Coon o of law of general ‘application in any Iegai oplnion deluvered tcs the Chargee in_-._"
o S respect of this Charge -_ ol : : I

_ "":"_“Lsabsmy" means any Iaabmty damage loss, costs, claim or expense of any kmd cri_ DR
' '_"__"nature whether direct; indirect, spedcial, consequentual or otherwise.. - : . TN

o :.:_"Lamaiation Acts" means the Lamsﬁat:on Act 1980

Niaximurm Secured Amount“ reans S0 amesnt equal to £185 million (ane hundred and PEh e
. eighty five million pounds sterling) plus the amount of ali costs and expenses incurred by~
- the Chargee or the Pension Trustees under or in rélation to the Pension Trustee Security - _
- Agreements, provided that if a liquidator. or admenistramr is appoanted in. respect of AGL [RRAIORN
- ._".'Withm 21 days followsng either: - i R : L

'(i)"" o "_any of the Group CVAS {other than the AGL CVA) fa:hng to be approved _
by the requisite majority of the relevant CVA Creditors -at the relevant  ~ -
© . Creditors’ Meeting (each such term as defined in the relevant Group CVA),. -

iy any of the Group CVAs being revoked o terminated as a result of an
<o application: being brought under, and.in accordance with, section 6(1) of -
" the- Insofvency Act 1986, where such revocation or termination was R
. ordered pursuant to judgment by the. Coutt or hy agreement between the e
- re!avant company and the: party bnngung the apphcataon R

SRR the Maximum Secured Amount shaii be an amount equal to ‘as at tne date of such"_‘...’.-'_"' =
appomtment the diﬁerence bem’een L e : B S

(dy - the aggregate deficit’ reductaon c:ontnbutlcns wh:ch wouEd have been payable o
o Uthe Pension Trustees {or either of them) in the period froni the vote of the CVA.
. Creditors in respect of the. AGL CVA {0 (and. including) the date & liquidator or i
- administrator is- appointed. in respect of -AGL,. pursuant to the Schedule of = .
. Contributions in place for esich Pension Scheme immediately. prior to.the date of
thie: Pensuon Agreement had the Pens:on Agreement riot beern entered into; and o

ey the aggregaie amount of deﬂcnt reductaon contnbutions payab?e to' the - Pensmn'ﬁ_-_ e .
L Trustees (or either of them) in the period from the vote of the CVA Creditors in -~ -
" respect of the AGL CVA to (and including) the date a liquidator or administrator is e
- appointed in respect of AGL, pursuant to the revised Schedule of Contributions i 1
. place for sach Pension Scheme entered into. pursuant-to the Pensncn Agreement' e
' 'and actuaiiy recewed by each of the Pensmn Trustees S

_ plus the amount of al! costs and expenses bncurred by the Chargee or the Pensmn .3_ -
o Trustees under or m relatlon o the Pensmn Trustee Secunty Agreements S

' "M:tugatlen Release Date sha!l have the meaning given to it in tne Pens;on Agreement

_.;'_"'"()ngmai 5hares frieans the 1 snare of E‘E in the |ssued share cap!tal of the Gompany-"_' ;' -
- owned by the Cnargor ' : L

"Party" means a party to thls Charge L

._“Pensmn Agreement“ means the pensions. deed entered !nto o1 OF about the date of thus-: RN
- Charge between, amongst others, the. Chargur and certam members af the Chargors R
s _--group and each of the Pensson Trustees B : S L

LaB’éiiF’;aPT!saé?sasA T e e agan Levells



L 5 "Pensmn Protect:on Fund" means the Boerd of the Pens:on Pretectron Fund

o _"Penslen Schemes” meane the Arcadia Greup Pensnen Schemc and thc: Arcadia Gmup S
S '-ZSemor Execuhves F’ensron Scheme each hemg a "Pensnon Scheme - L

"“Penslon Secunty Trust Deed" 'means the securuty trust deed dated on or abolt’ the'.' S
- date of thrs Charge between each of the Pension Trustees and the Chargee :

) :."'Pensron Trustees means

Ay -'--'Arcadia Group Barision Trust Lamited es truetee ef the Arcedaa Greup Pensren:

- Scheme;and

'-.___(b)' _]'-: AG Senser Executwes Pensren Truetee Lamlted as trustee ef the Arcad:e Gmup

-.'Semer Exetutives Pensmn Scheme o

- .Wlth eech bemg a "Pensron Trustee
g ."'Prrorlty Deed* means-
S {ay the initial Pr!orlty Deed or

”;(b')':' after the Initial Beniior Drscherge Date, any subsequent of replacement priority -

deed subordmatmg the Chargee 5 Seeurity in reepect of the Charged Assets

"'Reeeaver means a receiver and- meneger eppomted under Clause 16 (Appomtment ofa o
. Receiver). and (where ‘the context requ;res or permrts} includes any substituted recewer S
':'end manager. : : o _ - :

. | '_"Redcastle (214 Oxford Street) Charge“ means the Iegal charge dated on or about the' R
- date of this Charge created by the. Compeny m faveur ef the Chargee. -~ i o S

'_"Relevent System has the. meaning g:ven to that term by the Uncemfaeeted Securrtnes R

e Regu!atiens_2091 ‘and includes the CREST system and also any other system or facility
. (whether or hot established in the United Kihgdom or-elsewhére) providing means for the -
.. deposit of and clearance of transactuons ifi shares, stock and other investments.

o “Schedule of Contrlbutsons“ ‘means any Schedule of Contnbutrens (as defuned sn':"_ :
S Section 227 of the Pensaone Act 2004) from tame to time'in piace iy reiatlon toa Pensmn-j:*f- e
- Beheme. : RR T B . . . .
 “Scheme A’r’:tuary for a Penision Scheme means the scheme actuary from time totime
. appointed in- relation 1o that Pensaon Scheme m accordance with Seetaon 4? of the" [
F’ensnons Aet1995 : e . _ _ :

.“Secured Sume" eans sub;ect o Clauses 23 (Ca!cu!atron of Pensron Debt) and 26
A Limited - Recourse) -ali “amounts. payab!e by the Chargor pursuant to Clause - 2 1 -
_{Covenanr to pay) SRR _ _ : e

e :"Securlty 'meane a mortgage cherge pledge !uen or other eecurlty mtereet eecunng any-- S
'.obllgatron of any person or any ether agreement or arrangement hav:ng a snmriar effact. -

"Security Agent means NatWest Markets pic as Securlty Agent for the Secured Partles'.'." :
- under and as defmed inthe Facmty Agreement T e e

: "Senmr Dsscherge Date" has the meaning given to that term in the Praor:ty Deed orifne
CCPriority Deed is at thet_t:me in place, in the Priority Deed most recently in place. . Sl

©LIBOVFIPT/ABO7BE3 A T T i T e Hogan Lovells



I § “Sharee“ means’ the Oragmai Sheree end ai! other shares, stock. end eecuratles m the‘:"”
Lo Company owned by the Chargor whlie any Secured Sums are outsrandmg e

COWLN Securlty Agreement means: the VLN eecursty agreement dated on or about the" ' I
= date of this Charge r;reated by AGL. i faveur ef the Chargee. - B

2 .'.-'_'!nterpretatren Un!ess the contexr orherwsee requrres the mterpretatqve prews:ene eet eut: R
v mthe paragraphe be!ew ehall appiy in th:e Charge TS . _

(a) o Unless the cenrrary zntemlon is expressed ell def‘ ned terrne !n the Pnenty Deed =
' o heve the same’ meanmg here. ; - -

Cb) : "References ‘to any Party shall be censtrued s6 a8 to include that Partys respecr!ve R S
o - SUCCessors i titie,: permrﬁed assagns and permitied transfereee S

_..(G) f."!ncrudrng 'and in partrcular shaii not be construed restrrcrsvely but shai! meen‘ RTREa
" respectively "including, without prejudice to the generality of the foregoung and "
o pamcular bt wathout prejuduce to the generehty of the foregemg s

':__{d} ':':_.'-A person rncludes any pereon firm, company corporehen government etate or'_' gt
.. agency of a state or any association, joint venture, trust or partnership (whether or o
“not ha\nng separate iegal perseneiuty) ef fwo or more ef the feregesng

ey ."Var!atlen" mciudee any vanatron amendment eceeesmn hovation; restaiement.-- L

U maodification;” “assignment, - transfer, supplement, . extension, - deletion - or’

7 replacement. however effected and Very"_end- “varied" shall be comstrued
--_-eccordrngiy . B o o

() fa _'_3."Wrrtmg mcludes facsamlle tranemrss:en legibly recewed except in reletaen to: any‘..'._. e T
o certificate, notice or other document which is expressly requnred by thre Cherge te e
: 'be e|gned and wrstten Hasa correspondrng meanmg : . _ : S

. (g) _Subject o Ciause 284 (Varrarrons) references te thae Charge or ro any other s
~ T document include references to this Charge orsuch other document (:ncludmg the
" Pension Agreement) as-varied in any manner from time lo time, even if changes .
R “gre made to the composition of the parties to this Cherge or such other document.; S
wlorto the neture or amount of any Laabrimes under such other decument o

| (h) '._'.References to uncertlfcered shares are ro sheres ‘the. tltle to whach can be'-"
" wansferred by means of an electronic or other entry in'a Relevant System and =~
RN references to certificated shares are to shares whach are net uncertrfacated shares.

S _(i}':' o The emgular shali melude the piural and vice versa and any gender sha!i :nc!ude':_'_f T
the other genders.. : o e P SR

R _Ciauses paragraphs dnd Sehedules shall be constried as referencee to Clauses_"-_“_ :
and paragraphs of, and Schedu!es o, thue Charge o

: "(k')._ o Any reference te eny stetute or statutery rnstrument or any section’ of it shail be.' o SR
o deemed to include a referenca to any statutory modification or re- enectmerat of at o
R ferthe tirme berng inforce-in reletson 28] the partrcuﬁar crrcumstancee ' S

- SOES Headmgs in th!S Charge are snserted for convemence and she!l no‘r effect |ts."."' o
S ._;_anterpretatlon S _ |

_'.'.(.im) "."B!enk stock tranefer form ‘eans a stock transfer form executed by 't'wo:_ B
o directors or a drrector and. the secretery ef the- Chargor or by a directs:)r of the S

L!BD1/F3PT!389?8834 SRR [ Lo Hogan Love!is



1.3

1.4

21,

22

2.3

-6

Chargor in the presence of a withess but with the sections relating to the
consideration and the transferee left blank,

Priority Deed:

(&) This Charge is subject to the terms of the Priority Deed.

(b} In the event of any cenflict or inconsistency between any provision of this Charge
and any provigsion of the Priority Deed the provision of the Priority Deed shall
prevail.

(c) Motwithstanding the terms of this Charge, the Parties agree that the Chargor will
not be in breach of any obligation or underiaking or have made a
misrepresentation, in each case, under this Charge, if such breach or
misrepresentation {as applicable) has arisen as a result of the existence of the
Security granted under the First Ranking Security and/or the terms of the Priority
Deed.

() Any claim by the Chargee against the Chargor for the breach of any obligation or
undeértaking under this Charge arising prior to the Senior Discharge Date shall not
be made until after the Senior Discharge Date.

Companies Acts, Expressions defined in the Companies Act 2006 {and not redefinad in
this Charge) shall have the same meanings in this Charge, except that the expression
"company” shall include a body corporate established cutside Great Britain.

COVENANT TO PAY

Covenant to pay: Sublect to Clause 2.6 {Limited Recourse), the. Chargor {as primary
obligor and not marely as surety} hereby covenants with the Chargee that, upon the
accurrence of an Enforcement Event and subject to the terms of the Priority Deed, it wili
be immediately Hable to pay to the Chargee an amount equal to the Maximum Secured
Amount and such sum shall be immadiately due and payable to the Chargee.

Maximum aggregate recoveries: Notwithstanding anything to the contrary in this
Charge, the Priority Deed or ihe Fension Securily Trust Deed (other than Clause 2.6
(Limited recourse)}, the maximum aggregate amount that the: Chargee and the Pension
Trusiees may recover against:

{a) the Chargor under this Charge;

{2} the. Company under the Redcastle (214 Oxford Street) Charge; and
(¢} AGL under the VLN Security Agreement,

(together, the "Pension Trustee Security Agreements”) shall not exceed the Maximum
Secured Amount.

Calculation of Pension Debt:

{a) The Chargee shall, at a time afier an Enforcement Event but prior to the date on

which the proceeds of any enforcement under this Charge are {0 be applied by the
Chargee towards payment of the Secured Sums in accordance with Ciause 20
{such time selected by the Chargee z "Mominated Yaluation Date”}, subject to
paragraph (¢} below, reguest the Scheme Actuary for each Pension Scheme to
calculate and cerlify (with a copy to the Chargor) the foliowing amount with
respect to that Scheme {the "Section 75 Liability"):

LIBOTF3PT/3807883.4 Hogan Lovells:



L iy -_-'.'af a-winding up of a Pens:cn Scheme has not commenced prior to the
B cooest U Nominated: Valuation Date, the ‘amount that would: become payable by
R S AGL fo the relevant Pension Trustee under Section 75 of the Pensions Act
B S, Tl 1985 if such a-debt had unconditionally become due on that Nominated
U Valuation Date as cerfified in owriting by the Scheme Actuary for that
" Pension Scheme (for the avoidance. of doubt. ignoring the value of any: : o
_debt that has actually become due under Section 75 of the Pensions Act—
' 1995 but has not. been paad onor before that date}; or T

iy "_:!f a wmdmg up cf a Pensnon Scheme has commenced pnor o the.-' e
7 Nominated Valuation Date, the amount owed by AGL to the relevant
‘Pension Trustee under Section 75 of the Pensions Act 1995 as atthe =
calculation date for debt due under Section 75 of the Pensions Act 1995
- as nominated by the trustee forthe relevant Pension Scheme fcllcwmg the
_ _'_start of the wmdang ug- of that Pension Scheme. - = -

(by . ifthe aggregate of the Section ?5 Llabalsty fcr each Pens:on Scheme a8 most
o recently certified under this clause 2.3 together with the amount of all recoveries .~
_ already made by the Pension Trustees. pursuant to the Pension Trustee Security =
L Agreements which were. taken into account when calculating such Section 757
- Liability (the "Gross. Section 75 Liability”) is-lower than the Maximum Secured -
i ~ Amount, notiwithstanding any other provision of this Charge other than Clause 2.6
| (Limited recourse), the Secured Sums shall be deemed to be an amoint equalto
:"__the eggregate of that Gross Sectlen 75 Lrabii:ty for each Pensncn Scheme. P

ey if the Scheme Actuary for each Pensuon Scheme certafies in writmg (w:th a copy to el
. the Chargaor) that the aggregate deficit with respect to each Scheme, calculated in
...accordance with Section. 75 of the Pension Act.1995, is greater than the Magimum. ...
. Secured Amount; the Scheme Actuary shall not be required to calculate the.
~ . Section 75 Liability in accordance with- paragraph:(a) above and this clause 2.3. -
" shall riot apply- |n ‘respect cf the applacatlon of the relevant proceeds of:_"i R
: enfercement - : R L

240 Appsacataen ef recover:es For the avo;dance of dcubt any recoveries” under the_ -
. Pension Trustee Security Agreements received by a Pension Trustee purstiant to the
" Pension Security Trust Deed shall be treated as discharging the equivalent amountofany .
~ debt fhat is or becomes due and payable by AGL fo the relevant Pension Trustee - _
- pursuant-to section 75 of the Pansions Act 1895 to the extent that such recoveries (or the =
~right to receive such recoveriés) were not alreéady taken into account in the calculation-of - -
- such debt. - If any such recovery is subsequently voided or reduced by reason of any law
" relating to-insolvericy, bankruptey, liquidation or other similar such law, then any such =
- discharge -referable te such recovery shali’ be correspondangly deemed not te have
cooumed.: ' : : - : :

25 Mitigation Release Date: If the Mitigation Release Date has occurred in relation to one -~
o Uof the Pension Schemes (the “Affected Pension Scheme”), but not the other Pension .0~
- Scheme and the Chargee is notified of that Mitigation Release Date, then with effect from
. the Mitigation Release Date, this Charge shall cease to have any effect with respectto the
o CAffected Pension Scherne, save in respect of any accrued rights to- pmceeds of the__'_ .
L Affected Pensacn Scheme and any reference in th;s Charge te : - :

' _'_”(a)'f o a “Penswn Scheme o the ‘F‘ensaon. Schemes”,. shall exclude the Affected:':_:’ R
Pensmn Scheme i RURE > :

U LIBOARSPT/ABOTRBA L L e e S s ogan Lovells T



(b}

{f)

-8

a “Pension Trusteg” or the "Pension Trustees™, shall exclude the trustee of the
Affected Pension Scheme;

the "Schedule of Contrbutions”, shall exclude the Scheduie of Contributions
relating to the Affected Pension Scheme;

-a “Deficit Reduction Contribution”, shall not include a Deficit Reduction
Contribiution with respectto the Affected Pension Schems;

““Section 75 Liability”, shall exclude the Section 75 Liability with respect to the.
Affected Pension Scheme: and

"Gross Section 75 Liability” in clause 2.3(b) wili continue o include all recoveries:
- by both Pension Trustees including the Affected Pension Scheme,

-save . as may-be required to give effect to such acorued rights to proceeds.

2.6 Limited Recourse:

(a)

(b}

Charged Assets
It is-agreed that;

() the aggregate of all of the Chargor's liabilities under this Charge {including
for the avoidance of doubt under Clause 2.1) shall at ali times and for al}
purposes be limited to.the proceeds recovered from the Charged Assets;

(i} in no circumstances shall any liability aftach to or be enforced or be
enforceable under this Charge against the assets of the Charger other
than the Charged Assets; and

(il the Chargee has no recourse under this Charge to the assets,
undertakings, obligations and property held by the Chargor cther than the
Charged Assets,

-and consequently (and for the avoidance of doubt) the Chargor's payment and
repayment obligations under this Charge are limited accordingly.

CGT liabilities

The total amount recoverable in respect of the Chargor's liabilities under this
Charge (including for the avoidance of doubt under Clause 2.1) shall at all times -
-and for all purposes be limited {0 the proceeds recovered from the Charged
Assets PROVIDED THAT if, as a result of {a) any enforcement under this Charge
or the First Ranking Security or {b) any Direct Disposal Event (as defined 'in the.
Priority Deed), any capital gains tax.or corporation tax liability ("CGT Liability”") is
payable by the Chargor by reason of the relevant disposal(s), the total amount
recoverable in respect of the Chargor's liabilities under this Charge (including for
the .avoidance of doubt under Clause 2.1) shall at all times and for all purposes be
limited to the proceeds recovered from the Charged Assets less an amount of
those proceeds equal to that CGT liability (but only to the extent that the proceeds
recovered from the Charged Assets are not received net of that CGT Liability).

2.7 Proviso: The covenants contained in this Clause and the security created by this Charge.
shall not extend to or include any liability or sum which would otherwise cause ary-such
covenant or security o be uniawful or prohibited by any applicable law.
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e, 28 Th!fd Pany Charge Protectlons i S '. DS e : .

= '(a) Reinstatement: If any dsscharge reiease or armngement (whether in respect of e
~ . the obligations of the Chargor ‘or the. Company or. any security for those o _
" obligations or otherwise) is made by the Chargee or any Pension Trustee inwhole = 77~
" or in part on the basis of any payment, security ‘or other disposition whichis =
' aveided of must be restored in insolvency; liquidation; ‘administration or. otherwise,
~without limitation; then the liability of the Chargor under this Charge will continue
~ “or be reinstated as nF the dlscharge release or: arrangement had not occurred

By .Wmver of defences The cbl:gataons of ‘the Chargor under th:s Charge wail not Be e
- affected by an act, omission; matter or thing which, but for this Clause 2.8, would - E :
reduce, release or prejudice any of its obligations under this Charge (wﬂhout"':-"- o
-Iimitation and whather or not knowh to it or the Chargee) anc!udsng

o '-'-(i)”: any t{me waiver ar. consent granted to or composmon wnth the Chargor :
S the Company or oiher person; . : : o

i f'_-:('ii)i_"_.' the release of the Chargnr the' Company or any. othier person Gnder the - o
oo terms of any composstson or arrangement w1th any credltor of any member’-_' S S
~of the grcsup - S B : RN

{11} --..-'___the tak!ng, Vanatldn; compromise, exchange, renewal or release of, or
- refusal or neglect to’ perfact, take up or enforce, any rights against, or
security over assets of, the Chargor, the Company-or ofher person or any _
- non-presentation or non-observance of any formality or other requirement
L respecﬁ of any. instrument or any f failure to realise the. full value of any' S

OR .any"i'ncapacity"of lack of power, authofity or legal personality of or -
~ oo dissolution or change. in the members or status of the Chargor the'-_' o
o Campany or any other person : - _

W '_.."'-any amendment novahmn supp!ement extensaon restatemant {however'_ L
i fundamental and whether or not mare oneraus) or replacement of the
.- Pension Agréement, this Charge or of any other document or Security =~
“including without limitation, any change in the purpose of; any extension.of .
. or'increase in any Liabiﬁlt}‘ under th:s Charge or any other dacument oreo
'--'Secunty : : : : TS

L '._'(Qi'} o any unenforceabaiity iilegalaty or mvalldity of any obhgahnn nf any persnn‘-' o
. under the Pension Agreement thls Charge or- any mther decument or_i_--' S
' -.Secunty, oro _- o . R o o

.'(vi'i)' ' any mso!vency orsamliar proceedmgs e

ey Guaranter lntent W|thout prejudzce to the genera!aty of Clause 2 8(b) (Wa;ver of o
- Defences), the Chargor expressly confirms that it intends that the Secured Sums. .
" “for which it grants. security under this Charge shall extend from time to time to any oo
R (however fundamental} variation, increase, extension or additaon of any Luabs!aty'_ e
“under the' Pension Ag{eement or th:s Chagge Ll RS

| (d:) : _Immediate recourse: The Chargor waives. any nght lt may hava cf fsrst requsreng :
= -~ ‘the Chargee or any Pension Trustee {or any trustee or agent on ats_beha!f)_to R R
~.. proceed against or enforce any other rights or security or claim payment from any -

o -.LIBD‘!/F'B.F"é'!(.ﬁSQ;I'SSS.d - : Sl s g ."":H.&:.Jgén'.i_.(:!veﬂé- o RO



{e)

(f)

-1¢

person before enforcing this Charge. This waiver applies irrespective of any law
to the contrary.

Appropriations: Until all Secured Sums have been irrevocably paid in full, the
Chargee or any Pension Trustee {or any trustee or agent on its behalf) may refrain
from applying or enforcing-any other moneys, security or rights heid or received by
the Chargee or that Pension Trustee {or any trustee or agent on its behalf} in
respect of those amounts, or apply and enforce the same in such manner and
order as it sees fit (whether against those amounts-or otherwise) and the Chargor

- shali not be entitled to the benefit of the same.

Defarral of the Chargor's rights: Until all Secured Sums have been irrevocably
paid in full and unless the Chargee otherwise direcls, the Chargor will nol exercise
any rights which it may have by reason of performance by it of its obligations or of
a liability arising under this Charge:

(i) o be indemnified by the Company;

LD to claim any contribution from arny other guarantor of the Chargor ar the

Company's obligations under this Charge or the Pension Agreement;

(i) io take the benefit (in whole or in part and whether by way of subrogation

or otherwise) of any rights. of the Chargee or any Pension Thuslee. under
this Charge, any Priority Deed or the Pension Agreement or of any. other
guaranteg or security taken pursuant to, or in connection with, the Priority
Deed, the Pension Agreement or this Charge by the Chargee or any
Pension Trusiee;

{iv) to bring legal or other proceedings for an order requiring the Company to
make any payment, or perform any cbligation, in respect of which any
Security, guarantee, undertaking or indemnity has been given pursuant to,
gor in connection with, this Charge, the Priority Deed or the Pension
Agreement;

{(v) to exercise any right of set-off against the Company; and/or

(vi) to claim or prove as a creditor of the Company in compétition with the
Chargeé orany Pension Trustee.

If the Chargor receives any benefit, payment or distribution in relation to such.
rights it shall hold that benefit, payment or distributicn to the extent necessary to
enable the Secured Sums to be repaid in full on trust for the Chargee and shall

-promptly pay or transfer the same {0 the Chargee or as the Charges may direct:

for application in:accordance with this Charge.

2.8 Demands:

(@)

(b)

The making of one demand shall not preclude the Chargee from .making any
further demands.

Any third party dealing with the Chargee or any Receiver shall not be concemed-
to see or enquire as io the validity of any demand under this Charge.
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: __'3'.1-_' _.Mortgages and Charges Subject to' any Secursty erested by way of modgaga or charge' o =
~- . under the First’ Ranking Security, the Chargor, with full titie guarantee, charges t6 the ..
- _-_Chargee s contanunng secunty for the payment and d:scharge cf all Secured Sums _ o

Ca) - by way of mortgage the Qﬂgsna! Sharas mciudmg a!i proceeds of sale deﬂved._'_: e
from them; : . . : R

o {b) ) f' 'by way of mortgage aii Shares in which the Chargor may in' the future acqunre any .-
mterest (iegaE or equatabie) mciudmg all proceeds of sa!e derwed from them :

| :_'(&j)..' _3' '-"by way of fixed charge ai! Derwailve Assets of a capstal na‘%ure riow or in the o
S futire ascruing to the Chargor (whether at law or'in equuty) or oﬁered to it at any R
timein respect of the Shares and DTSR S RIS '

(dy : by way of f;xed charge all Derlvatwe Assets Of an mcome nature now or in the' S R
©oo - future accruing - to the Chargor {whether at law or in equsty} or offered’ to |t atany.
- time-in respect ofthe Shares.. - Sl e : :

' : .3.2__. o Fanancaal Ceiiateral Arrangement THe Partles acknowiedge and miend that the securaty_ o : "
- provided under or pirsuant fo this ‘Chatge will constitute a "security financial’ co!lateral- TN
o -arrangement for the purposes of the Fanancnal Col!ateral Regulataans : oo

' .'-:-"_:4-_:' o ; DEPOSIT OF uocwmams
'F@!Iowmg the Senlor Dlschafge Date the Chargor sha!l deposﬁ With the Chargee

: ;__,_(a)]_-_ ) ail orag nal share cartnf:catas in respect of the Oraglna! Shares tﬂgether wath_;'
e appropriate blank stock transfer forms. “The Chargee may at any time after the _
~ooeeurrence of an Enforcement Event, without notice to the Chargor complete- o

~such’ transfers and present them for reg:strat;cm and- : g

' "-":_(’b}"___-'_-";pmmpﬂy ag and- when recaavad from t:me o tlme ongma! share certuflcates_-"; T
7 together with appropriate blank stock transfer forms relating to any other Shares B PR
wand. any other documents: of tltée ralatsng o any Denvative Assets : o

A -_'VQHNG POWERS AND DWIDENDS
B Before enforcement Unless and unt:i the ocourrence of an Enforcement Event

S o{E) o the Chargor shall; fcar 80 inng as: :t remains the benefacsa! awner af any Charged T
. ‘Assets, determine how all voting powers and: rights attaching to such Charged ™ = =

" Assets are to be exercised, provided that no voting powers and rights may be
“exercised 8o as 10 jecpardise . the value of the Charged Assets; this Charge ar the :;'_' o
“interests of the Chargee or any PenSIon Trustee under this Charge and - -

(b) a!i cash di\ndends receaved by the Chargee or its nominee. shali be pa:d o the" S
'Chargor A : . A .

52 After enforcement Fo!!owmg the Senicr D!scharge Date “at any tlme aﬁer the 5
0 peeurrence of an Enfcrcement Event: T - : : :
BRSNS _. 3_ Cthe Chargee_ may, for the purpasé_"tif-' protecting’ its _'éh’terest's in-rélation to the
' Secured Suims, exercise {but is not obliged to exercise) in the name of the -

- 'Chargor or otherwise and without any further consent or authority of the part of
. the Chargor af! vatmg powers and rights attachmg to the Charged Assels a5 at
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sees fit, including any rights to nominate or remove. a directer, as if the Chargee
were the sole beneficial owner of the Charged Asseis;

(b) all Derivative Assets shall, if received by the Chargor or any nominee of the
Chargor, be held on trust for and forthwith paid or transferred to the Chargee; and

(c} the Chargor shall {and shall procure that s nominees shall) accept short nolice
for and attend any meeting of the Company, appeint oroxies and exercise voting
powers and rights exercisable by the holders of the Charged Assets as the
Chargee may direct from time to time, as it sees fit for the purpese of protecting its
interests in relation to the Secured Sums.

For the avoidance of doubt, unless and until the Chargee takes any step io exercise any
voting powers or rights attaching to the Charged Assets after becoming entitled (but not.
obliged) to do so under this Clause, all such powers and rights remain with the Chargor.

B. WARRANTIES

The Chargor represents and warrants to the Chargee and each Pension Trusiee on the
date of this Charge and on each date on which the Chargor acquires any additional
Shares that,

(&) Called up and paid up: the Criginal Shares are, and any Shares deposiied after-
the date of this Charge will be, fully called up and fully paid-up and the Original
Shares represent the entire issued share capital of the Company at the date of
this Charge;

{b) Legal and beneficial owner: (subject to this Charge and the Existing Charges)
the Qriginal Shares are legally and beneficially owned by the Chargor, and any
Shares acquired by the Chargor after the date of this Charge shall be beneficially
owned by it, in each case free from any option, equity, trust or Security;

{c) Proper execution: this Charge has:been properly executed by it and it has taken
all necessary action to authorise the execution and delivery of this Charge, which
is valid and binding upon it and, subject to the Legal Reservations, enforceable in
accordance with its terms; and

(¢} Mo resfrictions: there are no provisions in the Company's Articles of Association

. ar any other agreement, which restrict the transfer of any Shares or its ability to

enter into this Charge, inciuding any rights of first refusal, pre-emption rights,

requirements for consent or any rights restricting or affecting the voting rights on

or the disposal of any of the Shares, or (if such provisions exist} they have been

varied or waived o enable this Charge to be enforced free from any such
restriction or right.

7. MNEGATIVE PLEDGE AND OTHER RESTRICTIONS
Save as permitted under the Priority. Deed, the Pension Agreement, the Facility
Agreement {or after the Ihitial Senior Discharge Date, the terms of any replacement

facility agreement), the Chargor shall not, without the prior written consent of the
Chargee:

{a) create,; or agree or gtlempt to creale, or permit {o subsist, any Security or any trust
over any of the Charged Assets;
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S - '('b) .'.'-se!i or assign, or grant eny mterest in, any ef the Charged Assets or part wsth
S e possessson or ownershup ef them, or purport or agree to do TON : -

o{ey . cause or permlt any - raghts attachmg to ihe Charged Assets to be varred or_ .
- abrogated {and in particular, not perm!t the Company's cons&atuteenal_documents"i R
_to be amended so as to restrict the transfer of any Shares, including any- rights of -~
o first refusal, pre- emptlon rights, requirements for consent or any nghts restnctmg '
L :"'_or aﬁecﬁsng thé voting nghts onorthe duspesai of any of the Shares) ' :

S dy ‘cause or permnt any of: the Charged Assets to be censo!;daied or sub dswded .
g {unless, no later than_s Business Days- after such censoiadatlon_or conversion, .. .
“revised original share certificates and original blank executed stock transfer forms.
- have been delivered to the Chargee) or converted or’ ‘the. other cap!tai of the
k Company tor be re—organased exchanged oF repald of . :

| .:"(ej' - gwe an instruction fer any ef :ts certzfscated Shares ie be converted !nto:-_._' o
uncertmcated ferm = : : :

S8 POSITIVE ¢ COVENANTS Dl
o _."I':The Chargor covenants that it shail

S @) o Calls premptly pay directto the Cempeny any ea!ie on eny Cherged Aesets wh:eh' o
- o {despite Clause 6(a ) (Warranties)) are not-fully paid and if it defaults the Chargee
- .may {but is not obliged to) do so on. behailf of the Chargor (and any amount §0
- _'expended shall be deemed an expense) T T R

(b) ;-Motlces forward to the Chargee any notlces reports accounts carc:ulars and_?._' :
Ceeelsgther decumente reiatung 1o the Cherged Assets as-soon-as they are received;

SR -(c}'_._ o 'Dematenallsatmn after the cEcurrence of the Senmﬁ" Diecharge Date execute
© .+ and-defiver to the Chargee or as it directs such documents, transfers and powers: ~ =
- of attorriey, give such instructions and perform such other acls as the Chargee = - -
" rnay reasonably require at any tima to convert’ any of the. Chargors cert!flcated. o
_Shares mto uncertuﬂeated ferm (er vice versa) sl : ; - L

R 'FURTHER ASSURANCE

' "5_-The Chargor shali at any tlme (and from nme to tlme} n‘ requwed by the Chargee prompt!y. : P
~sign, ‘seal, deliver and. complete all documentis. and do. ali acts and. thangs whach the ..o
' Chargee is entitled by the térms of this Charge to requnre fer '

o _'{a)': o perfectmg or imprevang ﬁ’e tit!e to end eecunty over any Charged Assets or '_

R (b')'- "'vestang or- enabhng the Cnargee to vest any Charged Assets in dself or ats-.__' L
T nominee o in any purchaser or to- facmtate the sale or other dieposa! of any of the_ -
: 'Charged Assete or : : : :
| _(e)' '-._'the exercise of any of the nghte er powers attach:ng to any Cherged Assets--':
S :'cenferred on the Chargee hy this Cnerge _ e .

| 'such documents to be prepared by or on’ behalf of the Chargee (at tne cost ef the N
“Chargor)and to be in such form ag the Chargee may require (acting reasonably). S
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R [V RlGHT OF APPROPR}ATEON e T T e
1044 nght of Appropnataon Thc Chargee may after the aecuraty canstututed by thla Charge- =
o ‘becomes enforceable in accordance with Clause 15.1 (Appointment), by notice in writing R
. to the Chargor appropriate with-immediate effect all.or any Charged:Assets comprising "
-~ financial coliateral which is ‘subject to a security financial- collateral afrangement (within- "
. the meaning of the Financial Collateral Regulations) in.or towards the discharge of the -
: ;' -Secured Sums whether such Charged Assets are held by the Chargee oF othenmse s

! 1027 'Value The va!ue of any ﬁnanceal col!ateral appropr!ated under c!ause 10 1 shali be o
ay "_'_-'m the case of cash, nts face value 4t the time of appropnatlon and S

by i the case of fmanc;a! mstruments or other fmanc:!al col!atera! ‘their market value o
- at the time of appropriation as determined (after appropriation) by the Chargee by - -
reference to a-public index or other applicable generally recognised price source
- or such other ‘process as the Chargee may select, including a valuation carried out
byan mdependent firm of accountants or valuers appointed.by the Chargee,

S A converted where necessary anto sterllng ata market rate of: exchange prevallsng at' e
: -'-the time of eppropriatlon selected by the Chargee : - :

103 Surp?us or shortfail The Chargee wnii account 16 the Chargar fir any amount by whlch R
. the value of the appropriated Charged Assets exceeds the Secured Sums and the -
R Chargor shall remain liable to-the-Chargee for any amount by which the value of the
S 'approprlated Charged Assets IS Iess than the Secured Sums S

[ X _Conflrmataon The Chargor agrees that subject o the Prlorsty Deed and any pnor =
‘"= ranking Security, (a) all Charged Asseéts referred to in Clause 10:1 have been delivered,
transferred, held, registered or otherwise designated so as fo be in the possession or
. under the control-of the Chargee or a-person acting on-its-behalf, and () the method of
R _valuung such Charged Assets under Clause 10 2 is commermaily réasonable. . -

B CONTINUING SECURITY - R

- This Charge shail be a continuing security for the Chargee and each Pension Trustee,
- rotwithstanding  any - intermediate -payment or settlement of accounts or other matter
whatever and shall-be in addition to and shall not prajudice of be prejudiced by any right - - o
 of set-off, combination, lien, or other rights exercisable by the Chargee orany Pension .~
- - Trustee against the Chargor or any security, guarantee, indemnity and/or negotiable
SR instrument now or in the future held by the Chargee or any Pension- Trustee S

e P CONSOLIDATION OF MORTGAGES

_ .-...-.':SectIOﬂ 93 of the Law of Property Act 1925 (restnctnon on consolldataon of. mortgages)' o
- shall notapp!y to thls Charge : e : . . . :

13 StampouTY

_The'- Chargdrﬁéhaﬂ’ ‘pay all present and future stamp, registratior and’ similar taxes of
- charges which ‘may be payable or determined to be payable in any. jurisdiction in -~
- ‘connection with the ‘execution, delivery, performance or enforcement of this Charge or -
- any judgment given in connection with this Charge and shall indemnify the Chargee, each
" “Pension Trustee and any Receiver against-any and all liabilities including penalties with -
-respect to-or resulting from its deiay or omessmn to pay any such stamp, reg;etratmn and SRR
S snm;lartaxes or charges : S Sl
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. R 14 ADDIT'GNAL OR FUTU&E SECUR!TY B . e

'.'_Thss Charge is:in addat!on to and shaii not affect (or be affected by) dny. guarantees-.
- -indemnities or Security whatsoever which the Chargee may hold now or in the future for -
~ " any part of the Secured Sums and may be enforced without fn“st hawng recourse to.any -~
B such guarantee mdemnaty or Secunty : N : e

R [ ;'_ POWERS OF THE CHARGEE.
154 _j_This secunty shall be lmmedsateiy enforceabée at any tame after
- l(af} B consent has been prowded in. wnting | |

5 (l) '.';_Drlor o the Initial - Senior Discharge Date by the: Secur!ty Agent ;n”'_'_-i:.--
<+ . accordance with the tefms of the Initial Pr!orsty Deed; or : '

"-__-_:_(i'i)_-. _':_.foliowzng the Inmal Senior Dascharge Date aﬂer consent has been
T provided in wratmg under d@ny subsequent or replacement pricrity deed
- Subordmatmg the Chargee 5 Security in respect of the Charged Assels; or

ey the Eater of the Semor D;scharge E!ate and the GeoUrTERce: of ara Enforcemenf-z |
'.Event e S e, : : R

' 152 _.'The prowsaons of the Law of Pmperty Ac.t 1925 re}atang to the power of sale conferred by .
O .-'that Act are; . : Lo : IR : :

o (a) :'varred 0 that Section 103 shail notapp!y to thus Charge and

'_.(b)'..j_extended to: author:se fhe Chargee at- any tnme aﬂer this: Charge becomes'--'i
1 enforceable in accordance with: Clause 151 (Appomtment) tc_se!! or otherwise =
. dispose of {or instruct any nominee to do so) the Charged Assets or any parf of
“them.or (as it may eledt and without préjudice 1o any igier exarcise of this-'power) Lo
the whale or part of the equitable interest divested of the legal title for such
- consideration (which may comprise or include shares or debentures‘),--upon such.
Cterms and general!y in such manner as the Chargee thmks ft REOHRIE

T "'Appammsm OFARECEIVER
A '_'_.Appomtmar&t

' Gnce thls Charge has become enforceabﬁe in accordance mth C!ause 15 1 {Appomz‘ment}} S
- and, notwithstanding “the terms - of any other agreement between the Chargor, the
- Charges or any Pension- Trustee, the Chargee may {unless precluded by law) appoint in
_ writing any person or persons to be a receiver and manager or receivers and managers of -
o all or any part of the Charged Assets as the Chargee may choose in its entire discretaon

- 162" _ F‘ower *&o act separately Where mure thaﬂ one Recewer is appomted the appomtees -
s shall have pawer to act separately. uniess the Chargee shall specn‘y te the contrary

-'.'.1'26.'33_.'1"Recewers remuneration: The Chargee may fram teme to tlme determme the_
' '-.}'remuneratlon of a Receaver ' : L - S e

164 :.Remova! of Receiver: The Chargee may {subject to sectmn 45 of the Inso%vency Act._
R 1986) remove a. Receuver from all or any of the Charged Assets of whach he is the oo
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481

Fur‘ther appomtments of a Receuver Su'rih an_ér};‘:oi'n't'rnent“ef:e Receiver shall not .~~~
“ preciude: ; B L A e

- (a) _:- the Chargee from makmg any subeequent appomtment of a Reeewer over a!l or ! SRR
' ~any Charged Assets over whlch a Recelver has not prewously been appornted or R S

o After thls Charge has become enferceabie in accordance with Ciause 15, 1 (Appamtmenr) R
‘the Recsiver may exercise all the powers; rights and discretions set out-in Schedules 1.
- and 2 to the Insolvency Act 1986 to the extent applicable to thé Charged Assets and in-

" 'has ceased to-act. or

S (¢ 3 act

_ iRecelvers agency The Recesver shall be the agent of the Chargor (WhICh shali be'. S
" solely liable for his acts, defaults and remuneration) unless and until the Chargor goes = 7
U into-liquidation; after which time he shall: act as pnncrpai and shal! not-bacome the agent' Y

of the Chargee or any Pensson Trustee

= ?owsas OF ARECEIVER

{b)"_-"' the appolntment of an addrhonal Recenver to act while the frrst Recerver contmues: E s

s particular, by way of addition to-and without Irmmng such powers the Recelver may; with e

or without the concurrence of others:

o '.-'qa)"}'._ ‘exercise all votmg and other nghts attachlng to'the Charged Assets

(d} 'f'redeem any prror encumbrance “and settle and pass the accounts of the.
L encumbrancer and any -accounts so settled and passed shall (subject to. any.
- manifest error) be.conclusive and binding on the Chargor and the. money 80 pald._'_

o -(e}. __:."'pay the proper admlnlstratlve charges of the Chargee or any Pension Trustee rn':' =

“rorothers as he sha!l think f"t

L remuneratlon as the Recewer may determine;

L - '_sha!I be deemed an expense properly- mcurred by the Recelver

_._"{b):_' _ _'make any arrangement oF cCompromise. wrth the Chargee or any Pension Truetee'

'Z{CI)'.'__i_-_appornt managers offacers and agents for the above purposes at such"lz

* respect of time:spent by their agents and employees in dealing with matters raised = o

. by the Receiveror relatlng tothe recewershrp of the Chargor and

' ;I(f}': do ail such: other acts and things as may be con&dered by the- Recelver to be S
o incidental cor conducive toany of the above matters. or- powers or -otherwise.

1 incidental or conducive to the preservatron improvement or realisation of the

-Charged Assets.

: POWER OF ATTORN EY

-Appomtment ef attorney The Chargor by way of secunty and. to more fu!!y secure the'f.:' _
- performance of its obligations under this Charge irrevocably “appoeints the Chargee -
-~ “{whether or not'a Receiver has been appointed) and any Receiver separately to be its.

_. _. ‘attorney (with full power to appoint substitutes and to deiegate) with power in ltS name-3 Ry
S _'.-and onits beha!f and as rts act and deed or. otherwrse to SeE '

- . .(é) do anythmg which the Chargor is eblrged to do (but has rot done) in accordance |
< with this - Charge, including to execute and deliver and otherWise perfect any': S

agreement assurance, deed instrument or document and S

Lle1'fF3PT’/389?S&3‘.4-._ o S gan Lovelts



18.2

183

19.

19.1

- 17

{b) enable the Chargee or any Receiver to exercise {or {0 delegate) all or any of the
rights conferred on it by this Charge or by statuté in relation to this Charge or the
Charged Assets.

Ratification: The Chargor ratifies and confirms whatever any atiorney does or purports
to do pursuant to its appointment under this. Clause.

Bums recoverable: All sums expended by the Chargee or any Receiver acting in

accordance with this Clause 18 shall be recoverable from the Chargor under Clause 23
{Coats, expenses andl Nabilities).

COTHER POWERS EXERCISABLE BY THE CHARGEE

Receiver's powers: All powers of the Receiver conferred by this Charge may be
exercised by the Chargee after the Senior Discharge Date after this Charge has become
enforceable in accordance with. Clause 15.1 {Appeintment). In that event, Clause 17{d)

{Powers of a Receiver) shail be read and construed as if the words "be charged on the

Charged Asseis" were substituted for the words "be deemed an expense properly

“incurred by the Receiver”.

16.2

20.

201

20.2

21.

211

Chargee's powers: The Chargee shall have no liability. or responsibility to the Chargor
arising out of the exercise or non-exarcise of the powers conferred on it by this Clause 18,
except for gross negligenca or wilful defauit.

APPLICATION OF MONEY RECEIVED BY THE CHARGEE OR A RECEIVER

Order of pricrity: Any money received or realised under the powers conferred by this
Charge shall be paid or applied:

{(a} if an or prior to the Senior Discharge Date, in accordance with the terms of the
Prionty Deed; of

{h) if after the Senior Discharge Date, in the following order of pricrity, subject to the
discharge of any prior ranking claims and Clause 2.2. (Maximum aggregats
recoveries), Clause 2.3 {Calcuiation of Pension Debf) and Clause 2.6 (Limited
Recourse):

(i} first, in or towards satisfaction of the Secured Sums in the manner
prescribed in the Pension Security Trust Deed; and

(i} second, as to the surplus.{if any), tothe Chargor or other persons entitled
to .

Buspense account, The Chargee may, sl any time after demand and uniil the

irrevocable and unconditional payment to the Chargee of all Secured Sums, place and
keep to the credit-of a suspense account any money received or realised by the Charges
by virtue of this Charge. The Chargee shall have. no inlermediate obligation to apply such
money in or fowards the discharge. of any Secured Sum.

PROTECTION OF THIRD PARTIES

No duty to enquire: No purchaser from, or other person dealing with, the Chargee or
any Receiver shall be concerned to enquire whether any of the powers which the
Chargee has exercised: or purporied to exercise has arisen or become exercisable, or
whether this Charge has become enforceable, or whether a Receiver has besn validly
appointed, or whether any event or cause has happened {0 authorise the Chargee or a

-LIBD/FIPT/38078834 Hogan Lovells:



21.2

22.

23

231

232

24
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Receiver to act or as to the propriety or validity of the exercise or purported exercise of
any such power, and the title of such a purchaser and the position of such a person shall
mot be impeachable by reference to any of those matters.

Feceipl. The receipt of the Chargee or Receiver shall be .an absolute and a conclusive
discharge to a purchaser-and shall reliave him of any obligation to see to the application
of any money paid to or by the direction-of the Chargee or Receiver.

PROTECTION OF THE CHARGEE AND RECEIVER

Neither the Chargee nor any Receiver shall be liable for any Liability which arises out of.
the exercise of, or purported exercise of, or the faiiure to exercise, any of their respective
powers under or by virtue of this Charge, except if :and to the extent that such Liability
results from s own gross negligence or wilful default. Neither the Chargee nor any
Receiver shall be liable to account as morigagee in possession for any of the Chaiged:
Assels.

COSTS, EXPEMSES AND LIABILITIES

Enforcement costs: After the Senior Discharge Date, the Charger will, within three
Business Days of the Chargee's written demand, pay to the Chargee for itself and each
Pension Trustee on a full indemnity basis, the amount of all costs and experses
{including legal, valuation, accountancy and consuitancy fees and disbursements .and
out-of-pocket expenses) and any VAT thereon, incurred by the Chargee or any Pension
Trustee in connection with the exercise, enforcement and/or preservation of any of its
rights under this Charge (or any documents contempiated by this Charge) or any
proceedings instituted by or against the Chargee, in any-jurisdiction.

indemnity for Liabilities: After the Senior Discharge Date, the Chargor shali:also, within.
three Business. Days of the Chargee's writlten demand, reimburse or pay to the Chargee,.
its employees or agents, on demand (on the basis of a full indemnity) the amount of all
Liabilities incurred by the Chargee, its employees or agents {otherwise than by reason of
the gross negligence or wilful misconduct of the Chargee, its employees or agents), in
connection with:

{a} any default or delay by the Chargor ih the performance of any of its obligations
under this Charge;

{b) the exercise, or the attempted or purporied exercise, by or on behalf of the
Chargee of any of its powers or any other action taken by or on behalf of the
Chargee with a view to or in connection with the recovery of the Secured Sums,
the enforcement of the Security created by this Charge or for any other purpose-
contemplated in this Charge; and

(€} the. carrving out or consideration of .any other act or matter which the Chargee

may consider to be conducive, after the occurrence of an Enforcement Event, {o
the preservation, improvement or benefit of any Charged Asset.

TRANSFER'BY THE CHARGEE OR ANY PENSION TRUSTEE

Neither the Chargee nor any Pension Trustee may assign transfer or otherwise part with

its rights or obligations under this Charge prior to the Senior Discharge Date without the

prior written consent of the Security Agent (or such replacement security agent appointed-
after the Initial Discharge Date). For the avoidance of doubt, no such consent will be
required for-a statutory transfer of rights and obligations to the Pension Protection Fund.
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251 : Redemptlon Subject to elause 25. 2 (Averdance of Peyments) and the terms’ ef the.' :
o Pnonty Deed S e : SRR e : .

o _(e') o rf ai! Secured Sume have been uncondatronaliy and urrevocabiy pard in fu!l or-
' (b} “if requrred pureuant to the terms-of the Priority Deed | |

- '._3-the Chargee must (at the request and cost of the Chargor) execute and do ali such -
- reasonable acts as may be necessary to release the Charged Assets frori the security =
© . constituted by this Charge. - Such release shall fot prejudlce the rrghts of the Chergee' o
under clause 23 (Costs Expenses and Lrab:imes} Ll : BRI

252 -_'-Avosdance of Payments I the Chergee censrders in good farth that any amount SR
-~ received in payment-or purported payment of the Securéd Sums is capable of being . '
- ravoided or reduced by virtue of any insolvency, bankruptey, fiquidation or other similar
- laws, the liability of the Chargor under this. Charge and the Security constituted by this__" o
~~Charge shall continue and such amount shall not be considered to have been irrevocably - =
" paid {and any corresponding discharge of the liability owed. AGL to the relevant Pension
- Trustee pursuant o section ?’5 of the Pensions Act 1985 shal! riot be consndered to have _3
- been made). T : SR : :

260 SEGURITY TRUSTEE R
" "261 ' The Chargee as truetee:_.The Chargee declares itseif_:_'to be a trustee of the Security S
Sl created in its favour pursuantto this Charge for the Pension Trustees. The retirement of =

_ ; _the person for the time being acting as the Chargee and the appointment of a successor -~ o
= ghall be effected g8 the menner pmwded fer in the Pensaon Secunty Trust Deed

g 6.2 .'_Trustee Act 2090 The Parties agree i‘hat the Chargee shall not be subject te the duty of :- o
: - care rmpcsed on trustees by the Trustee Act 2000 RO '

263 No pertnersh:p Nothlng in thrs Charge shiall Gonstitiite o be dearmed 1o cnnetrtute a"_'_" '
Cleesopartnership between any of the F’ensuon Trustees and the Chargeg. U o

et _TH!RD PARTY RlGH"é‘s

S '_27‘.‘.1'- -S-I-Dlrect!y enferceab!e nghts Pursuant to the Contracts (R!ghte of Thn’d Pamee) Act - B S
S T899 S ) et : _ T
| 3('a)ﬁ‘_-_-r'_lme'provi'siidns' of Clause. 16-<Appo;ﬁrfmee ofa Receiver) to-Clause 22 (Protection
o of thee Chargee arid Recefver) mcluewe shall be dlrectiy enforceable by any.’-'_-_-: L
‘Receiver; : - : L :

G }':__th'fe' DFO\?isioné of Clause 21 (Protecz‘:on of thrrd partres) sha!! be drrectly
— . enforceable byanypurehaser and : _ : : :

(c‘) :the provesrons of Clause 24 (Transfer by the Chargee or any Pensron Trustee)'::
o shall be darect!y enforceable by any Security Agent : : : -

"2?.-2'.';'-:Exclu5|on of - Contrects (nghts of Third Pamee) Act 1999 Seve' as otherwise
S expressly prewded in Clause 27.1 (Directly enforceable nghfs) no person other than a’ BRI
Party shall have any right by virtue of either the Coniracts (Rights of Third Parties) Act _;' R
1999 or any other provision of English law under which rights might accrue to persons
. ~other than a party, to-enforce any term (express or implied) of this Charge. - .. el
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Rights of the Parties to vary: The Parties may by agreement vary any term of this
- Charge . (including. this Clause 27) with the consent of the Security Agent:(or such- .
‘replacerment security agent appointed after the. inltial Discharge Date) (whose cofsent

5 shail not be required if the variation is to occur after the Senior Dlscharge Date)

L oog

084,

FORBEARANCE SEVERABILITY VARIATIONS; CONSENTS AND LIABILHTY R

C ‘exergising of om:ttmg to exercise any of them

282

283

“ U becomes illegal, invalid -or unenforceable shall be ineffective only to the extent of such I
" flegality, invalidity and- unenforceablllty, without. mvahdatang the rema!mng prowsuons of =

this Gharge RN o _ o _ R

. g4 :

- 285

'De!ay etc AII nghts powers and pnwleges under this Charge shaH contmue in full farce :
‘and effect, regardiess- of the Chargee or any Pension Trustee exer(:lsmg, deiayang in _': '

'Severablhty No- prowsmn of thls Charge shall be avmded or mvalldated by reason only.. o
-of ong.or-more other prowszons belng invalid or unenforceable S : - :

Iliegallty,- mvalidlty, -unenforceabahty: Any prowsmn of th|s Charge whlch is or':'."- "

o 'Chargee may determing |n its entire dlscret!on

286

- those assets of its. relevant Pension Scheme available to it to meet its liabilities. o

:iﬁg-so;; 
301

3020

COUNTERPARTS

_Noncss R

Variations: No variation of this Chﬁa”rge'shaﬂ be valid and constitute part of this Charge,
- unless such - variation shall have been made.in Wntlng and signed by the Chargee (en_._.- o
: -behaif of itself and’ the Pensaon Trustees) and the Chargor - : : ST

Consents Save as’ othenwse express!y specuﬁed in thls Charge‘ any consent of the_':" |
~-Chargee may be given absolutely oron.any terms and subject to any condmons as the
_ Llab:hty The isablhty of the Chargee and each Pens;on Trustee is hmlted to the vaiue of. ' '

. : Th;s Charge may be executed in any number of counterparts and’ th:s has the same.'_'f'f" =
“affect as If the sngnatures were on a smgle copy ofthls Charge SR RS

Commumcatlons in writmg Any communlcatlon to be made under ofr i connect!on wuth'__ R

_ this Charge shall be made in wntmg and, uniess othewwse stated, may be made by fax or
: }Jeﬁer e - . . . . . . .

-_ Addresses: The address and fax number (and the department or officer, if any, for whose

- attention” the communication is to be made) of each Party for any communication or
- document to be made or delivered under of in’ connection” with this. Charge is that -

~identified with its name at the end of this Charge, or any substitute address, fax number or. -

- -department of officer as the Chargor may notify to the Chargee (or the Chargee may

. notify to the Chargor n‘ a change is- made. by the Chargee) by not.less than five Business - S
o ;Days not:ce S T S

C303

Dehvery

: '..'3(231) Any c@mmumcation or document made or dehvered by one- person to another_'_:: '

- undeér or in connection with this Charge will only be effective:

[ (1) . .' af by way of fax, when recewed in Ieg|b!e form or o e
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S B () B by way of letter, when i has been Teft at the relevant address ar-five
S C- Busirfiess Days after being depdsited in the post pestage prepasd inan o
TR e ~envelope: addressed fo it at that address;: : : o

S " and it a parttcu!ar department or afﬂcer i specxfaed as par! of its address detaais‘. _
“provided under Clause 30 2 (Addresseﬁ} ;f addressed_ o that department or -
: -":-'oﬁlcer - : . . o L R :

by Any Communlcation or documant o] be made or de!wered e the Chaygee W|ii e ape.
S effective only. when actually recéived. by the Chargee and -then only if it is- 0
expressly marked for the attention of the depariment or officer identified with the
~oCharges's signature below (or any: substilute depaﬁment Qr Qfﬂcer as the Chargee '
“shall specufy for this purpose):.- : . : :

o 30.4 Eiectrcmc Mail Not!ces under this Charge may riot be- served by eiectronac maa! or other s R |
- electronic means of commun:catuon other than facsimile. : S

31 "_GGVERNING LAW

.. o This Charge and all non comractuai ob!sganons ar:smg in-any way ‘whatsosver out of orin
“connection . with this Gharge shall’ be govemed by, construed and take effect sn__ L
.accardance with English iaw : : _ _

- 32.'.:}._- ' Emmacmsm
R R {Jurisdlctmn of Engllsh courts

o ey The courts af Eng!and shal! have exclusave jurasdacﬁson to seit!e any cla:m d:spuie'
S orematter s of -difference which. may. arise. inany way-whatsgever gut -of or jno
RS o goringction with this Charge (including a dispute regarding the existence, validity -
. or termination. of this Charge or any claim for set-offy or the legal relationships
- established by this Charge {a "Dispute”); only where such Dispute is the subjec:t L
of proceedmgs commenced by the Company and/or the Chargor R

by - _[Where a Dispute is the subject of proceedmgs commenced by one or more: of the‘ e
-+ Chargee and/ar any Pension Trustes; the Chargee or any Pension Trustee is - S
_ . entitled to bring such proceedifigs in any court or. courts of competent jurisdiction
~{including  but-riot limited 1o the courts of England). - If the Comgany and/or

- Chargor raises a counter-claim in the context-of proceedings commenced by the -
. Ghargee. and/or any Pension. Trustes, that the  Company and/or- Chargor shalf 0 0

- bring such courtter-claim hefore the court se;zed of the Ghaxgee or any Pensaon“ [T
CoTrustge's o!aam and ne other cour. : L

ey “The tommencemant of iega! praceadmgs in.one or more jUFiSlet!QHS shall not ta'--'_.'_ N
: ‘the extent allowed by law, preclude the Chargee and/or any Pension Trustee from = 0
Cocommencing legal actions or. proceedangs in: any other unsd:z;taon whether L
: '_'-'.concurrently ormot. o e : e

Co{dy T To ifie extert a!!owed by faw, the Ccmpany and/or Ghargor srrevocab!y waives
Coanyobjection it may now or hereaffer have on-any graunds_whatsoever tothe 0
laying of -venug of -any legal proceeding, and any claim it may now or hiéreafter -0
~have that any such’ Iega! proaeedsng has been brought in an- mappmpr:ate or__' S
-'--'anconvensent forum. : : : : - . '

322 Agreement The Ghargar expressly agrees and consents to- the prowssons of thls' -
Glause 32 : . . _ : .
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Tais CHARGE has been execuied by the Chargor as a deed and signed by the Chargee and it
shall take effect on the date stated at the beginning of this document.
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Execution Pages

THE CHARGOR

Executed and Delivered as a Deed by )
Redcastle Finance Limited {(pursuant )
10 a resolution of ifs Board of Directors) }

-acting by a director in the
presence of
Director
Witness signature:_

Witness name: VRLAPPR (i e

oo, SREET, Loeiees ol el

Witness address:. (s, Flmpl el PR o B

Withess occupaﬁ'on‘:_

Chargor attertion: Ricmard Furinailh

Chargor fax: 838 3 da, 4606

[SIGNATURE PAGE TO THE 214 SHARAE CHARGE]



THE CHARGEE

Executed and Delivered as a Deed )
by Arcadia Group Pension Trust )
Limited as security trustee. for the )
Pension Trustees acting by:

L “Hﬁ& ?mmcy@; fgﬁ "

vivess - [

Natatie Margaret Scoongs

Director

\a-j ;‘%" ne B8 e "

= ot [

Address: TRAVERS SMITH LLP

10 SNOW HiLL
LONDON EC1A2AL

A _TEL: 0207295 3000 ”
wse 70 Geswats Stree X

T 2NG

ﬁi i\é\“‘@ﬂfi é\&%&k\ﬁ G;{e&?&m H’@

Ateention

§ pdl -

Mt ‘S‘w@ﬁ* ﬁmmﬂ

[SIGNATURE PAGE TO THE 214 SHARE CHARGE]



