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Registration of a Charge

Company name: BONHAMS HOLDINGS LIMITED
Company number: 04232151

X97RWEHE

Received for Electronic Filing: 22/06/2020

Details of Charge

Date of creation:  15/06/2020
Charge code: 0423 2151 0005
Persons entitled: LUCID TRUSTEE SERVICES LIMITED AS SECURITY TRUSTEE
Brief description: NONE.
Contains fixed charge(s).

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

Contains negative pledge.

Authentication of Form

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

Authentication of Instrument

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

Electronically filed document for Company Number: 04232151 Page 1



FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: ASHURST LLP

Electronically filed document for Company Number: 04232151 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4232151

Charge code: 0423 2151 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th June 2020 and created by BONHAMS HOLDINGS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 22nd June 2020 .

Given at Companies House, Cardiff on 23rd June 2020

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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EXECUTION VERSION

Su_pip;l'e-mental Debenture

The Parent.
and the other companies listed in schedule 1

. and

Lucid TruStee.- Services Limited
~ as Security Agent

Note: the appllcatlon of recoveries under this debenture is regulated by
‘the terms of the Intercredltor Agreement '

5 June 2020




- CONTENTS

CLAUSE = L . PAGE

DEFINITIONS AND INTERPRETATIONN e b SR s A e e Srn s T et
COVENANT TO PAY i b diseii i PR : e 5
CHARGING CLAUSE e A SR e e e £ 5
“FURTHER. ASSURANCE Sineiisiiie ' -
REPRESENTATIONS AND WARRANTIES,. R
' 'UNDERTAKINGS GENERAL ..... v i
PROPERTY .osis i ansnain SO
-JNVESTMENTS« PR
_ 'BOOK DEBTS..
19, BANK: Accoumsn.,,m e
11. . " INTELLECTUAL PROPERTY,. b AT B i
12, - HEDGING AGREEMENTS AND ASSIGNED AGREEMENTS e e v
13- .INSURANCES“n.”..Mw eyhavEeAdahuRER AR yEa iRl ddabiikEaatabe rn.“a:.....‘.":i._.;_.;;. BE W adie ..-
14 CATTORNEY Lviciiiiiuiein, Wi v '
15. - -.ENFDRCEMENT,. v ' ek biaben b i s
16, EXTENSION AND VARIATION OF STATUTORY POWERS. .

LI

Fdduyax uavnunﬂ FREA A

FREEA A LA RIS R

CENB U W

i-é--'uﬂ!"i-ﬁ'

e b 21
iEnadE s R SA ERR AR AR R A 21
: T 22

19. PROTECTION OF SECURITY AGENT AND RECEIVER '
20, - APPLICATION OF ENFORCEMENT PRGCEEDS wivi e
21, PROTECTIQN OF SECURITY.
22, 'SET‘OFF,” Fedee s e n;qun,““,u“i,
23:  CHANGES TO PARTIES
24 CURRENCY
- 25 . MISCELLANEOUS
“2B. 'GOVERNING LAW AND JURISDICTION i e
BCHEDULE T,
ChArgors.e.ivia
’ SCHEDULE 2
' Property v
ZSCHEDULE3
Subgidiary Shares :
' SCHEDULE 4. Ceiad diiesaviiad
-~ Part lx P P T P D B sk
_Blocked.Acmuntsnmm e i R A g bk b e b e s e
Part 2 P %5 R ELR B R R nQ'”n-;;._.e_ R
“Dperating Ac'r:o'unts pdasierEaeshinian
SCHEDWULE 5\ iisuieiiivbisisii igvi v
- Asgignied. Agreements (Ccntracts) sievens
| SCHEDULE 6. .
*ffnteuectuarprqpertyfu.
SCHEDULE Fi 1&‘_".-::1-'-;"”-
Ihsurance: Policies ;.
SCHEDULE 8 ks
. Intra-Group. Loa'n"s
-SCHEDULE 9 i

aaza uuun-m " MR ey .."..q..”n.-n SAANER AR RE AL Ry

A N

LR R T R T R R T R R 3 W S RN e

..... B R T LTI

SEER A S N e N R R RN R MR AR AR TR R AR A Bds biiris NS e wawi 29

R e e e e e L R L R 29

R TR 30

gn-k»‘n‘w-.nuuxi‘rm..a_;}":_n WA B A e

R 3_0
i

FERT R R e R A T e TR KAk d K

SRS AT ARRY N _n‘ EHE g

TR E RS TEE S PR

LTI RN PRI R 33_ _
i 34
.m';.-.;-,m'...,-.-k._..--..”.-..“.._.m}. RN 3'5_
. ¥ L ; RRRS T L IR L L LTI I a_‘.. FaFe . Fwa BT b 35 o
s Form ‘of ng ce to counl:erpartles of: Ass;gned AgreementslHedgmg Agr‘eements,..,..x....;-‘ e 35
Pal’t 21“ R e A SRR A R A . p Vv ;
._Fﬂrm of notice. to snsurersm,‘, PR v
SCHEDULE 107 i i
. Formoof notice to ACCount Banks _
SCHEDULE 11

li!_:M;!Alnisixps_lga-xi_q-in EREE A s

.
RS SRR SR T
B N §-

e K s ey R v nd e 1 kiR 30 -

R WK e 8 e e 32
.

racy



Form of Security ACCession DEed .....iis e sieees:

ETHEEE ORI B VR R

PEwE e R E R R AR A e R e e N



THIS DEED is made on 55 - June 2020 -

BI:—I'WEEN

(-1)

@
(3

VOLANTE MIDCO LIMITED (a company |ncorporated |n England and Wales wrth'
reglstered number- 11511761) (the "Parent™); E

© THE COMPANIES listed in schedule 1 (Chargors); and -

LUCID TRUSTEE SERVICES LIMITED, 2 company incorporated. under the laws of

" England: and ‘Wales and with registration number 10992576 with its registered office at

-6th’ Flaor, No. IS Bunldlng 1-5 London Wall Buildings, London Wall, London United Kingdom
EC2M 5PG. as secunty tristee- for .itself and the other Secured Partles (the "Securltv'

. Agent”, which expression shall include any person from-time to time appointed as &

successor, replacement or additional trustee in relat:on to the |nterests created by this
deed).

RECITALS

(A) -

(©)

{D)-

1.

1.1

EU_S‘\361 153140.07

The Parent and Vantage. Bidco Limited (together the "Origmal Chargors") entered into

‘the Original Debenture and the Chargors’ (other than the Original Chargors) acceded to the
'Orlgmal Debenture as Chargors {under and as defined in the Orlglnal Debenture} by way of

a Securlty Accessmn Deed (as deflned in the Qriginal Debenture) dated i6 October 2018

On or about the date of thls deed the Orlglnal Facilities Agreement will be amended and

-restated pursuant to the Amendment and Restatement Agreement. It is a ‘condition

precedent to-the Amendment and Restatement Agreement that the Chargors enter into

-.-thlS deed

. The Parties acknowledge and agree that thrs deed is supplemental and w:thout prejudice,

to the Onglnal Debenture whlch remains in full force and effect.

Without preJuchce to the Secunty created pursuant to this deed where this deed purports
to create first rariking Security, that Secunty wilt be: second ranking Security ranking

_-subject to the equivalent. Security created by the Criginal Debenture until such time (if

any) as the Security created by the Original Debenture ceases or ceased. to’ have eﬁ’ect and
alt references in this deed to "full t|tIe guarantee" shall be qualified by reference to the

_Orlgmal Debenture

“THE PARTIES A_G_REE AS FOLLOWS:

DEFINITIONS AND INTERPRETATION
Definitions
In this deed

"Amendment and Restatement Agreement means the amendment and restatement
‘agreement dated.on or: about the date hereof betweEn (among others) the Chargors the -
Facility Agent and the Securlty Agent; :

"Assrgned Agreements“ “means the Ach|5|t|on Documents the contracts listed -as
Assigned Agreements in - schedule 5 (Assu;ned Agreements (Contracts)) or listed as
Assigned Agreements ih any. Security Accessron Deed, the Intra-Group - Loans and any

other agreement designated as an Assigned Agreemenit by the relevant Chargor (er the
Obhgors Agent on-its behalf) and the Security Agent;



) : "Bank Accounts" 'means aII rights in. relatmn to cash depes;t current nr other accounts'
- held with any bank, ﬁnanmai institutidn or other person; : :

"Biocked Accounts" means the. dccounts (If any) listed in part 1 of schedule 4 (Blocked:
Accounts) ar listed- as Blocked Accounts in ariy Securtl:y Accession Deed, and any other
‘Bank -Account which is otharwise designated as a Blaocked Account by the relevant Charger:

- {or the Cbligors' Agent -on its behalfy and the . Secunty Agent, anci any replacement C

. acceunt or an\yr sub-division orF sub accuunt of thcse accounts,

'(exc udlng any such debte or’ cEalms in relatmn o thE Bank Acceunts, the Assngned
: Agreaments, the Insurances and tha Hedgmg Agreements), :

"Charged Property" means the assets mortgaged chargeci m— assrgned to the Securrty -
'Agent by this deed:. ’

_"chargors“ rmeans the. Parent each of the companies lnsted in-sehedute 1 (Chargcrs) and :
-each: company which: grants secunty over its assets in favour of the Security. Agent by .
executlng a Security Accessmn Deed:

"‘Declared nefault" means an. Event of Default or Matenai Event of Default which: has:
“resulted in the Facility Agent exercising any of ItS nghts under Clatise 26.17 (Acceleratton} _
' of the Senior Facihtles Agreemerit;

.:'"D'efaul't“ means a Defauft u'n der the Senior Facflities Agreement-;-
' “Delegate™ fmeans any. delegate, agent, attorney oF. co- L‘rustee appomted by the Seeirity"

Agent;

"Equipment" ‘means all- plant,” maéh’lner'y, vehicles, computers, office and -gther
equipmient inclisding that equlpment (if any} Ilsted in any Secunty Accessmn Deed

"'"Ev.ent of Default“ means -an-Even-t' of Defa.ult tinder the S'enr.or- 'Faca'lltles Agreemen:t'-

" ."Finance Documents" means the Flnance Documents as defined: iri the Senior - Facmtxes :
-Agreement (including any Heclgmg Agreements),

' "Floatmg Charge Assgt” means an asget charged under clause. 3 4. (Fioating Charge),

"Hedging. Agreements" means. @ “Hedging. Agreement“ as daned in the Semorj '
. 'Faclhtles Agreement, ' .

“risurances™ means the beneﬁts arlsmg frum aIl pohcres of insurance (mclud:ng all.
‘rights of recovery and alt ‘ptoceeds of them} either now ot in‘the future held By, arwritten -
- in“favour of, & Chargor or in which it is -otherwise interested; including those pohcnes {if

any) listed in ‘schedule 7 {Insurance Policies) or in- any Secunty Accession Deed Bt

_ exc!udmg -any - third ‘party’ habllity or public habmty insurarice and any. dll’ECtDl‘S and
officers’ msurance

'_"'Intellectual Property" means any patents, trade marks serwce marks desngns,..

- _busmess nameas,. copynghts database rights, design rights, domain names, ‘moral rights, -
“inventions, confidential information, knowhow and other intellectual property rights and

’ -'mterests whether reglstered or unregistered, the: benefit of af apphcatlons and nghts to-
use such assets, mcluctmg the intellectual preperty rights: (if any) hsted in scheduieﬁ'
(Intellectual Property) or in any Secyrity. Accessron Deed

_ "'_"Intercredltor Agreement has the meanmg given to that term in the Seniar Facmtres -'
' Agreement : '

EUS\I61153140,07



""IhtraéGro_n'p"Loan_é'-"'m'e'a_n's the oans (if any) listed in .é-'c'he'du'le.8-{'1htrd-Grdup Lﬂans)
or’in any relevant Security Accession Deed, and: any other foan designated &s an Intra-
Group Loan by the relevant Chargor (or the Ubhgors Agent on its beha{f) and the Security.

; Agent

_ -"Investmfents means any-stock, share, debenture; (oan stock, Security, interest in any
investmient fund Carid any other camparabie investient (whether or not. marketable) .

. whether awned directly by or to the order of a- Chargor or by any tristee, fiduciary or
L clear_ance system on its behaff _(mcludmg the Subsi_d:ary Shares), "

. :"Lenders" mearis the Lenders as defined in the Semur FaCEIItleS Agreernent

'_"Matenal Event of Default" means a Material Event of Default under’ the Senior

Facllities Agreemaerit; -

"'Mat‘é'ria'l Property” means any Property, which is net a Short Leasehiold Property,. held

by a Chargor from time to time which has & book or. markeét value that Is material to the
Group as-determined by the Chargors acmng reasanably and in good faith, including the.
U property (it-any) listed in sehedule: 2 (Property} ar'in @ny Securlty Accession Deed

' "Matena! Subsidiary Shares" méans all- shares owned by.a Chargor in its Sub5|d|anes--
--which is [} an Obligor or (i) a Matenal Company under the Senior Facilities -Agreement,

inclading the shares. (if any) Ilsted ln schedule 3. (Sub3|drary Shares) or in any Securlty S

. Accessron Deed

"Obligors’ Agent“' means -the Gbllgors “Agenit” as def“ ned in the Semor Facihtnes-
- Agreement; :

' '“Obligorﬁa"- means thé Obligors as de‘fi'ned’.in the Sé-h‘iar- 'Faci.liti-es A'gr"eenie-nt"

' “Operatung Accounts“ fmeans any Bank Account of any Chargor and anv replacement.
" account or_any sub-division or sub-account of those accounts; including the accounts {it-

“any) listed in part 2 of schedule 4 (Operatmg Accounts) and any Security Accessmn Déed;-

-."'Ongmal Dehenture" mieansthe debenture made. between the Ongmal Chargcrs and the.
' Securlty Agent dated 232 August 2018 '

. “Original Facilities Agreement" means the facilities agréemefit made between (among
_othiers) the Original Chargors the Facrhty Agent and the: Securrty Agent dated 22 August'.
2018;

o “Propertv" means. all. freéehald, hentable and Ieesehold pmperty and the bun!dungs and:
fixtures (mcludéng trade fi Fxtures) o that property from tlme ta time; '

““Receiver” -m_e_ans _a- receiver or recenver- and manager-m_each cas_e_ appointed under this -
deed;. B C : T '

- “Related Rights" means, in relation to ary asset:
Co(ay o the ;pr‘o-ceeds of safe of that asset or any part of thét. _asse't;-'__ "
(o) all dividénds, distributions, irterest and/ot other income pé;d’ or payable in relatmri
: to that asset (including on any Investment), together with ali shares or other-
.-jproperty derived from that. asset and all - other alic:tments, acc:retncms rights; -
.:benefts and advantages of aEI kinds accruing, - offered or.otherwise derived from or-.

o “incidental to that asset {whether by way of conversnon, redemptlon bonus,--
. preference, optlon or othemrse), _ :

- EUS\361153140.07



: ("_c_)' . 'any mames and proceeds pard or payable i relatlcn td that asset

(d} ~all nghts under any Ilcence, agreement for sale. cn' agreement for Iease |n respect of
o that asset; and :

. (g)  the benefit of all other rights, powers, claims, consents, contracts, warranties,.
security, guarantees, indemnities or covenants for title inrespect of that asset; -

-‘_*Se‘cured"'Obltgation'S-":' has the meaningj given to that term in Ehe I-ntercredit-eér o

- Agreement;

; "Secured Parties“ has thie meamng glven to: that term in the Intercredltcr Agreement

"Securuty Accession Deed” means: a deed. executed by & meiriber - of the Group .

“substantially iri the form set out in schec_fule 11 (Form of Seécurity Aecession Deed);

_"Senior Facilities Agreement” means the Original Facilities Agreement (as amended by -
an amendment letter dated 10 December 2018 and. amended and restated by the
- Anendimienit and Restdatement Agreement]); :

"Short Leasehold Property“ means & Ieaseho!d property held by a Chargar now or- m: B

the future under a lease granted at a rack rent which has an unexpired. term of 15 years
‘or fess at the date of: this' deed (or in the case of future: acquired leasehold property, at
“the: date of acqmsrtian of sueh’ pmperty by the relevant Chargor} and has no capital vatue
~and

1.2 . Con’stri.:ctlon-
-{a) Iri thts deed, unless & contrary intention appears a r‘efer'ence to:

Gy ‘words and expressrons def“ned in the Semor Facilities. Agreement have the
- same meanings when used i thls deed -unless. otherwise: deﬁned 3] thrs
- deed;

{i).  the pnncrples of ‘construction contamed in - clause 1.2 (Ccnstructuon) of the
' Senior Facilities Agreement apply equally to the constructicn of this deed,
; -except that references to the Senior Facilities Agreement w:ll be construed

as references to thas deed; :

i) "assets“ includes presem: and future propertles, revenues and nghts of '
' every description; '

(iw)’ any “Chargor",' any "Secured Party"” or any - other person shall be
construed so as to include its successors in title, permitted assigriees and

- transferess and, in the case of the Security Agent, any person for the time

- being appointed as ‘Security: Agent br Securlty Agents in accordance with the
Finarice Documents,

(V) th_|:s;_- "deed"_rncluc_lee any Security Ac"éjées'idn Deed; :

(¥} including” means includitg ~without limitation . and "includes™ and
-2 included™ s.h:all be co'n'strued accordingly;.i' ' '

-y _'“Iosses" mciudes Iossas, actlons, damages, clarms, prcsceedlngs costs, :
- demands, - expenses - (including fees) and llabmtles and. "Ioss“ shail be
: construed accordmgty, . .

o EUS\361153140.07
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' .(vm) a "Fmance Document" ofany other agrecment’ or mstrument s @
: - reference to that agreement or -instrument. as amended, rovated,
: supplemented extended, restated or reptaced, and - :

: _'.'{'ix)'" any- clause or scheduie s a reference to, respectwely, a clause of and;
schedule to thls deed and atiy reference to this deed inc udes its schedules

(b} - The terms of the dﬂcuments under-which the Seciired Obhgatlons arise: and of any -

side letters between any Chargur and any: Secured- Party relating to the Secured
_Ohligations are mcorporated i this deed to the extent required for any purported
disposition of any Property ‘contaidied i’ this. deed to be a wvalid dlsposmon in
accordance. wnth section 2(1) of the Law of Property: (Mrscellaneeus Pm\nsncns) Act

1989 .

(c) " The pames internd that thls document shail tak:e erfect as a cfeed natw:thstanding o

-'the fact I:hat a party may only execute it'under hand.

(dy. If there is a conﬂu:t between any prowsron of this deed and any pro\nsmn af theﬁ -
i Seriior: Facilities “Agreement or the Intercreditor Agreement, then the provisions of -
the Senlor Facilities Agreement or the Irtercreditor Agresment (as apphcable) shall
. prevail, ' e

Third Party Rights -

- (a)  AnyReceiver or Delegate will have the right to enforce t:he'provismns of this deed

which: arg given in its favour however the consent of a Receiver or Delegate is not
required for the rescission or vanatlon of this deed. '

~{by. ‘Subject to paragraph (a), a person who is not a party to this. deed has no. nght-

urider the Contracts (Rights of Third Parties) Act 1999 te enforce o enjoy the
-~ benefit of any teri-of this deed. ' E

COVENANT TD PAY.

" Each'. Chargar as primary abligor covenants with the Security Agent (for the benefit of
itgelf and the other Secured Parties) that it will on demand pay the Secured Obl:gatlons--

whién they fall due for payment

CHARGING CLAUSE
'Fixed Charges

~Each Charger, as security for the payment and discharge of the ‘Secured Obligations, - '
. “charges ‘in favour of the ‘Security Agent with full title guarantee all of its right, title and -

interest in the followmg assets, both present and future, from time to time owned by it or

in whlch it has an interest.and, in each case, all Related Rrghts
.'('a)_ by way of first-legal mertgage, all Matenal Property, and

(b} B by way of ﬂrst fi xed charge

iy all ether interests. (not effectwely charged under clause ES 1(a)) in: any-'
- Materlat Froperty;. o _

iy a:I-I_Subsn_dlary Shares; .
;{'.iii}:'_ -l 'In-\ar_eefments (other than 'th-e :SubsicﬁaarY“Sh‘éres}_;’_

C vy all Equipment;



L34

EUS\361153140.07 ° .-

(a})  all Book De':bts':_;. g
. {-v iy all _B-lpck.e.c.i."A_ccoUﬁts : _
{vily a.ll'-In.tél:I actual 'Prb'perty;-'é.ﬁ' :
| (vﬂiz}' its g'm.jdwil.l 'aﬁ:d -un.c.".é"ll‘e-d 'Cal.)'i.i:‘-a'i.? and
. (1)() “to the extent not effectwely aSSigned by clause: 3 2 (Security Assrg.nment)
o _-_.('A‘) : the Assugned Agreements;’
(B t.he Insura-nceg- and "
{nk the Hedgmg Agreements

Secunty Asmgnment

'(ai)? As further. Security for the payment and dlscharge of the Secured Obligations, each

- Chargor assigns absotutely with-full title guarantee in favour of the Security Agent
- all its rights, title and interest in the foHawmg assets; both presernt- and future, and; -
n each case, all Related Rigtits: : :

| (i{) : .the AsSign'ed_Ag're’ements-;_.
NS fthe.'zn"suranées;'_émct.-
"('iii'j the Hedglng Agreements
- ‘provided- that on payment or- dlscharge it fuIE of the Secured Obhgatuons the
- Security Agent will-at the request and cost of the relevant Chargor re-assign the'

- relevant rights, trtle and interest in the astigned assets to that Chargor {or as it
_-shall direct). -

(b) " Without pr‘e}udlcé to the Security created pursuant to this deed, where a right or

--asset has been assigned (subject to a proviso for- reasmgnment ol redemption)
under the Original Debenture -and the same.right or asset is expressed to be
assigned again under this deed and the Security créated by the Original Debenture”

o s in full force and effect, that second assignment will take effect as a fixed ‘charge

~over the right or asset and will only take effect as an-assignmeént if the rele\rant:-. S
Security créated by the: Criginal Debenture ceases or. ceased to have effect at a

'tlme when thls deed still has effect

leed Securlty

o Clause 3.1 (Fuxed Charges} and cEause 3 2 (Security Ass:gnment) shall be construed as
: 'r:reatmg & separate and distinct mortgage; fixed charge oF security asmgnment over each -
- relevant asset within any ‘particular class of assets specified ifi this deed. Any failure to
“create effective fixed security. (for whatever reason) over an: asset shalf not affect the .
 fixed niature of the security ort any other asset, whether within the same ¢lass of assets or

. Floating Charge .
-..As-.fui*t_her’__securi.ty' for thé payment and d_%ﬁarﬁge'c’:?the Secured Obligations, each

- Chargor charges with full title guarantee in favour of the Security Agent by way of first
" floating charge all its present.and future assets not effectively charged by way of fixed



"charge under clause 3 1 (Fixed Charges) or assrgned under clause 32 (Securlty.-

Asszgnment)

3.5 Conversion of Floating Charge '_

(a)

'Subj:ect-_tq p’arag‘rdph {b’) below, if:-

oy e Declared Default has occurred; or -

{ii}. the Secunty Agent is aware of any iegal process or execution bemg enforced '
against any Floating Charge Asset or that any. Fleating Charge Asset is m-'

cEear and :mmedlate danger of being seized; or -

- (ns) '.';t i§. necessary to protect the priority of the secunty,

‘the Secunty Agent may, by notice: to any Charger ctonvert. the floatmg charge o

created under  this' deed into a fixed charge as regards those assets’ WhICh it .
.__spemres v the natice. : '

The. floating: c’:h‘ar'ge created under this deed may fiot be converted into a fixed

legal process agalnst any Fioatlng Charge Asset,

“the floating charge treated under this deed: over the relevant Floatmg Charge Asset wﬂE'
. automa’cicaﬂy and lmmedlately be converted into.a =F xed charge

_.3-_.'7 " ‘Leases Restn-c‘tmg‘ Charging.

. _'(-a.)

.party) that Chargor from creating ‘any charge over its leasehold interest in that
- property (each an "Excluded Property") until the relevant. conditron or waiver: .

(b).

- Excluded Property ‘or the date of the ‘rélevant Security Accession Deed) and, in -
respect of each Bxcludéed Property ‘which provides. that the: relevant third party. wm'

. endeavours to abtain that corisent: a§ so0n as possible unless such - endeavours -
would Inviolve placing relationships with rmaterial third parties in jeopardy and to -
keepthe Secirity Agent inforimed of the progress. of its negotiations: If the retevant:
Chargor has not been able to obtain the rélevant consent or waiver of prohibition .
or COﬂdItlon wnthm 45 Businiess Days of the date o which the relevant Chargor ﬂrst"

EUS\361153 1-40-97-

' There shall be extluded trom th:e charge ereat_e_._d.by clau_séS.l.-(jFixéd .Charges} and.
from the operation of clause 4 (Further Assurance) any leasehold property held by -
- a Chargor which is Matenai Property held by a Chargor under a lease which either -

precludes absoliftely or conditionally {including requiring the consent of any third

has baen satlsred or Ubtamed

For gach Exclucfed Property, ‘each reEevant Chargar uridertakes: tu apply for the -
- relevant ‘consent or-walver: of prohibition or condition within 14 days of the date of =

this deed {(or; as the case may be, the date of the acquisition of ‘the relavant

not  unreasonably  withtold: its' consent to chargmg, ‘to - use . all - reasonable

(b |
‘charge solely by reason of thie obtaining of a moratorium under section. & of the
Inselvency Act 1986 In relation to & Charger, or anything done w1th a: wew to o
obta:mng such a moratorlum
36 Automatlc Conversnon of Floating Charge .

Ifs

'(_a-')* : -.any Chargor creates (of purports to create) any Secunty in breach of clause 6 2-

' (Negative Pledge) over any Floating Charge Asset; or-

{b) . any person {evies or attempts to lewy any c‘nstress, attachment executlon or other



'approached the- re!evant th:rd party, the obllgation to ebtam sue:h consent or
- walver shaH cease;

©

Forthwith U-p'cn: receiip.t' of the relevant waiver o eansernt, the 're'fé:vén.t formerly -
Excluded Property shall stand charged to the Securlty ‘Agent under clause 3,1
(Fixed Charges). If required by the Security Agerit at any time fellowing receipt of

. that watver or consent, the relevant Chargor will Forthwith execute a. valid legal )
‘mortgage in such fornt as the Security: Agent shall. reasunably FEQUIre.

(d)

' For-the'-_avofd_ance of doub.t_:, faiture by the relevant Chatgor to -ebtam_the' relevant.

“waiver or corisent, provided that such Chargor has used all reasonable efforts to do
so, will result in the Excluded Property being excluded fmm the charge created by -
- :thIS clause 3 (Chargmg Clause)

3.8 o Intellectual Property Restrlctmg Chargmg

CEUS\36118S1ab07

E “(a)

.which a Chargor has an interest under any license or other agreement which:
precludes absolutely that Chargor from creatmg any charge over its interest in that' :

_ 'There shall be exciuded from the charge created by clause 3 1 (Fixed Charges} and

from the operation of clause 4 {Further Asaurance} any Inteliectual Property . in

: Intellectual Property

: There shali be excluded fram the charge created By ciause 341 (thed Charges) and”'

" from thie aperation of clause 4 (FOrther Assurance) any Intellectiial Property in:
© - 'which a Chargor has an interest under any licence or other sgreement which sither

precludes conditionally - (including requiring the censent of any third: party) that
Chargor froin creating any chafge over its interest in that Intellectual Property,

{(eath an "Excluded Inteflectual Property™) until the relevant condition or. .
* walver hias beer satisfied or obtained. If the. relevant Chargor has not beery able to
obtain the relevant consent or waiver of prohibition or éondition within 45 Business.

" Days of the date-on which 'the relevant Chargor first approached the relevant third -

party, the obligation to obtain such cansent or waiver shall cease.

For @ach Excluded Iﬂteliecftua'l Property, each relevant Chargor undertakes to apply-
- for the relevant consent or waiver of prohibition or condition within 14 days of the
date of this deed (or; as the case may be, the date of the acquisition of the.
crelevant Excluded Intellectual Progerty. oF the date of the relevant Security

_Accessmn Deed) and, in respect of any licence or agreement which provides that

the relevart third party will not unreasonably withhold its consent to charglng, to -
use its reasonable endeavours to obtain such consent ds soon as possible unless-
. such endeavours would involve placing re[atmnshnps with - material ‘third parties in -
jeopardy. and to keap the Secunty Agent mfurrned of the progress’ of its

negotlatlons



_ '_.('E?_).'-' .

'Furthwrth upon recerpt of ‘the. relevant waiver or - consent Cthe! reievant formerly-
'.Excluded Intelisctual Property shall stand charged te the Securlty Agent under_'

tlause 3.1 (Fixed Charges}). If reqmred by the Secunty Agent, at any tirie
- following receipt of -that waiver or consent; the. retevant Chargor -will fﬂl‘thWEth_

execute a valld fixed charge 6r legail assagnment in such form as the Secunty Agent '

“ghiglk reasunably require.

For the avoidance of doubt fallure by the relevant Chargor to obtain the relevant 3
waliver or consent, provided that such Chargst’ kas used all reasonable efforts to do

- 50, will-result-in the Excluded Intelfectual. Preperty bemg excluded from the charge
created by thIS clause 3 (Charging. Clause)

(@

" FURTH ER ASSUR.AI‘&CE

Subject to the Agreecl Securrty Pnnclples each Chargor shali ‘promiptly (and at.its _
own expense). do all such -acts or execute all such documents. (including.

- ‘assignments; ‘transfers, mortgages, charges, notices and’ instructions} as the .
‘Security Bgent. may reasonably specnfy {and in- such form as the Securrt:y Agent:'
‘may reasonably Fequire in faveur of the Secunty Agent or-its ndmmee(s})

iy . to perfect the Security created or intenided to be created under ar evidenced '

by this deed {which may Include the execution of a mortgage, charge,
assigament, or other Security: aver all or any of the assets which are; oi are

" intended to be; the subject of this deed). or for the exercise of any rights,

pewers and remedies of the Security Agent; any Receiver. or the Secured'
.. Parties provrded by or: pursuant to this deed or by Iaw

“LHY to -confe'r on the .Sec.unty Age.n.t or on the Se-Cufre'cE P-'a'l"'tl_ESI S'.ect:'rit:v over any

- property and assets of that Chargor located in any jurisdiction eqiilvalent ér

© o similar to the Security mtended to be conferred by or pursuant to this deed:
.and/or :

iy te Faculltate fhe reahsatfon of the assets which are, or are fntended to be,; _the h

(b)

subjiect of the Secunty created by this deed.

' Sub3ect to the Agreed Secunty Prmmples, each Charger shall take atl such actmn as

. -is avallable to it (including making all filings and regrstratrons) as may be necessary.
“for the: purpose of e creation, perfectlon, protection ‘or .mainténance: of any

Security - conferred i intended- to’ be <onferred onh the Securlty Agent of the -

.Secured Parties by or pursuant to this deed.

5. REPRESENTATIONS AND WARRANTIES:

51  Matters Represented

 Each. Chargo_r'"re_p:resénts_.-and' warrants to the Sécurity Agernit as set out in clauses. 5.2

- (Prope
.. @ ‘Repi
déeme

52 Prope

rty) and 5.3 (Subsidiary Shares)on the date-of this deed-and on each day on which
eatiyg Representaﬂon (under the Senlor Facilities Agreement) is. repeated oF
d to be- repeated .

l'tV

Scheduie 2 (Property) |dent|r“es all Matenal Property srtuated m England and Wales whlch .
- is beneficially owned by Et asat the date- uf this deed. -

© EUS\361153140.07.



5.3

6.1

62

6.4

e
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Subsndlary Shares

: (a). It is the 1egal and beneﬁc:ai ‘oWner of the Subsndnary Shares identified against ItS '

-pame--in schedule3 (Subszdlary Shares)- (save if relatlon to_ those Subsidiary

- ‘Shares: whsch are held by a- nommee for it, in which case itis ‘the beneficial’ owner- '

. -only af those Subsudiary Shares)..

L (i:._) ' Al[ of the Subsrdlary Shares are fulEy pald
UNDERTAKINGS - GENERAL
' Duration of Undertakmgs

_ AI! of -the undertakmgs given in this deed are given from the date of this deed and fqr SO

long as any security constituted by this deed remains in force.

Megative Pledge:

- No Chargor may create of agree to- tré‘ate oF permit to subsist ary Sécunfy or Quaél-_
“Security. gver -all .¢r any part of the Charged . Property except as permitted by and i

accordance with the Serior Fac:lhtles Agreement

Disposal Restnctlo_ns

No Chargor may enter intc’ a single transaction ‘of a series of transactions (whether

related or not) and whether voluntary or invo‘lu'ntary to sell, lease, transfer or otherwise

dispose of all or any part. of thé Charged Property ‘except as permltted by arvd mf
L accordance with the Senior Facilities Agreement o

Preservation of Charged Property.

(a) ' Each Chargor will observe and pérform in all material respects all covenants and
stipulations from time to'time affecting the Charged Property, make all payments,.
‘carry out all registrations or renewals and ‘generally take all steps which are
“necessary to preserve, maintain and rerew: when necessary or desurable all the‘
_Charged Property. . '

E (b) NG Chargor may vary any iease, Ilcence, contrack o other document relevant to'its :

interest in: any Charged Property where such wvariation would have a material.
adverse effect on the vaiue of the relevant Charged Property: or the rights 6f the
" Secured Parties. '

e} | Each Charg’o’-r' will -enforce the due observance and performance of aiEI'.mateF_iai_ :

covenants given for its benefit in refation to the Charged Property,

‘Power to Reinédy- :

e Chargor fails’ to cqmply with any undertakmg gwen in th;s deed and that fanure is Aot

remedied to the satisfaction of the Security Agent, acting reasonably, within 21 days of-

~the Seclrity Agent nhotifying the Obligors” Agent that remedy is required, it will alow {and-
irrevocably authorises) the Security Agent, -or any Delegate, to take any commercnai!y o

reasonable action on behalf of ‘that- Chargor which is necessary to ensure that those

'ccvenants are’ compl:ed with,

10



7. PROPERTY

7.1 M'ai.ntenan-ce

Each Chargor wnli keep in good and: substantlal repalr all of the Matenal Property in WhICh
: |t has an mterest :

i 7._2 Property Acqmsutlons

"Each Chargor will promptly nottfy the Security Adent. if |t acqulres, or enters any_
agreement to acquire, any Matenai Property '

7.3 'Leases

Each Chargor shall.

(a)

(b)

cornply in aII material respects with all covenants and conditlons appltcable to it
(whether as Iessor, lessee or in any other capamty) contained .in any lease, Ircence
or other document relevant to'its lnterest in any Material Property,

. enfarce the due observance and performance of all material covenants gwen for its

'-beneflt in relatlon to-any Matenal Property,

(<)

. not accept any surrender of any Iease of Material Property in respect of which lt is

" the lessor, except as permitted by the Senlor Facilities Agreement or wrth the prior

(d)

consent of the Securlty Agent; and

_as soon ‘as practlcable gwe notice to the Securlty Agent if it receives any notice:
. under section 146 of the Law of Property Act 1925° or any proceedmgs are

commenced agalnst it for the forfeiture of any Iease of any Property.

7.4 Perfeci_:lun of Property Secunty

(a)

(b)

To the extent not already 'depbsited with the Security Agent pursuant to clause 7.4
(Perfection of Property Security) of the Qriginal Debenture, -each Chargor will,
promptly following  execution of this deed or (if later) acquisition of -a Material
Property, deposit with the Security Agent {or as it shall direct) certified copies of all
deeds and documents of tltte relating to. all Material Property. in which it has an
interest and, if those deeds and documents are with the Land Regnstry, will
promptly depomt them W|th the Securlty Agent (or as- |t shall direct) upon thelr
release .

In relation to Material Property situated in'England -and Wales and charged by way
of legal mortgage under this deed, each Chargor hereby irrevocably consents to
the Security Agent applying to. the Chief Land Registrar for a restriction to be
entered on the Register of Title of all that Material Property in which it has an -
interest - (including . any unregistered properties subject ‘to . compulsory first

-'reglstratlon at the date of this deed) on the prescrlbed Land Registry form and in
‘the foilowmg or substantrally 5|mtiar terms:

"No d|-5p05|t|on of the registered estate by the proprietor of the reg'istered estate or

-by the proprietor of any registered charge, not being a charge reglstered before the

©

entry of this restriction, is to be reg|stered without a written consent sngned by the
proprietor for the time being of the charge dated i5 J'Uf\@, 2020 in favour of Lucid
Trustee Services Limited (as securlty agent) referred to in the charges reglster. "

Subject to the terms of the Senior Facilities Agreement the Lenders are under an

"obligation to rmake further advances (WhICh obligation is deemed to be incorporated

EUS\361153140.07

-mto this deed) and thlS security ‘has been’ made for secunng those  further

11




‘advances. In ‘relation to Property wh;ch s Situated if Engiand and Wafes and

charged E}y way of legal mortgage under this deed, the Security Agent may apply

1o the Chief Land Registrar for @ notice to be entered onto the Regrster of Title of -

all that Property. {including any unregistered Property subiject to cornpulsory first:

_registration  at the date of this deed) that there is an cbhgatmn to-make further3 S

advances on the security of the registered charge

g, IN\[ESTMENTS

U8 'IHVEstm'ent Acquisiti-on’s

. Each Chargor’ will promptly notrfy the Securlty Agent lf it acqurres, or enters any-
‘agreement to acquire, ‘any interest i an Investment for an aggregate consideration of (or

“-which

Investment. has sn sggregate value of) more than £250 000 or where such

g Investment wculd vonstitute Materiat Sutisidiary Sharés.

8.2 'Votmg anﬂ Dnstrlhutlon Rtghts

- {ay

Untn a Declared Default occurs, the relevant Chargor may

{1y receive and retain-all dl\rldends, _dlstrlbutrons and other' manies pald Ghor.

‘derived. from the Investments: and

Sty 'exer‘cr-se all- \'fot_mg and Gthe_r tights-and b_on{érs a_ttaChih‘g_.-td the Investments .

A{bY

- -provided that it may not exercise any such voting or othier rights or powers

“in a'manner which is inconsistent with any Finance Document or which may .
be prejudicial to the wvalue of the secunty given: "by thls deed oF the .

o reallsation of it or cause an Event of Default to occur..

: .On and al‘ter the occurrence of a Deciarecl Default

Coofiy . Cthe-rélevant Chargor wm prompt]y pay all dividends, distrlbutlons and ‘other

'.'(_i'ij ' the: Secunty Agent may (m :ts snle cllscretlon) dlrectly oF mdlrect!y {by . '

monigs pald of or denved from the Investments into & Blncked Account '
and. - .

instruction to the relevant. legal owner of the relevant . Investménts) -
- exercise, refrain from exercising or disclaim any right to exercise any voting
‘or other rights and powers ‘attachinig to the Investments, Any exercise of
- stich- veting rights may only be for the ‘purpose of preserving the value of:
© the security given by this deed or facilitating the realisation of it. The -
“retevant- Chargor will ‘promptly -comply with any direction given by the
Security .Agent- in. relation to the exercise of voting or other rights and.:

powers.  Aby such ‘disclaimer will’ confer-on the relévant Chargor the:

authority to-direct the -exercise of the disclaimed right, as if a Dec[ared
“Default had not occurred in accordance w:th paragraph (a}(n) above;,

AL any time when any Investments are reglstered in the Hame of the Security o
Agent or its nomineée, the Security Adent will not be under any duty ta ensura that

Cany cfnudends, dlstnbuuons or other  monies payable in respect of fhose
~Tnvestments are diuly, and- -promptly paid. or. received by it or its ‘haminee, or to-

“‘cohinection with the taking: up of any {or any offer of any) stocks, shares, rights;.
‘monies or cther property paid, distributed, accruing or offered at any time by way -

verify that the correct amounts. are. paid - or recewed o to take any -action fn-

- of interest, dividend;. redemption bonus; rights, preférence, option, warrant. o

CEUS\361153140:07

ctherwsse an or m respect of or m substitution for any of those Investments
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. Pérfecfi‘dﬁ of 'Invésfm'e'nts Secu ri‘ty

“To the extent. not atready depasuted wuth the Securlty Agent pursuant to- clause 8 3 .
-(Perfectmn of Investments Security) of thie' Origirial Debenture, €ach Chargor will as soon E
- as reagonably practicable following, as applicable, the execution of this deed or a Security

Accession Dead or (if later) the acquisition of an Investment which  constitutes Material

" Subsidiary. Shares deposit with the Security Agent {or as it shall direct) all stock and share.
. ‘certificates and other documerts of title relating only to Investments which .are Material
‘Subsidiary Shares in which it has an interest together with stock transfer forms executed

© “in blank and left undated on ‘the basis that the Security Agent shall be able to hold such:

documents of title and stock transfer forms until the Secured Obligations have béen.
" irrevoeably and_ unconditionally _d:scharged in full- and shali be entitled, at any time,

follewing the occurrence of a Declared Default or if the security constituted by this deed is

- in clear and immediate jeopardy tu complete xnderits power of attorney g:ven by clause

14 (Attorney) below, the stock transfer forms on behalf of the relevant Chargor in favour‘-'_'
-of fesalf or Its nominee(s). : :

'Perfectlon of Uncertlflcated Investments Secuﬂty :
"_Each Charger ‘will, i respect of the Uncertrﬁcated Trivestments in whreh |t has an interest:

(&) - tothe extent’ not _a-l‘ready transferred to th.a't_ 'Charg'o.r-s Es_crcrw. Batance-_or CREST

account of the Security Agent or its norminge pursuant to cladse 8.4 (Perfection of -

Uncertificated Investments: Security). of the Original Debenture, promptly foliowing .

© the execution of this deed of; as applicable; the execution of ‘@ Security ACcession
Deed or (if later) the acquisition: of an Uncertificated Investment, procure that any
.. Uncertificated Investments which are Material- Sub51diary Shares in which it has an
mterest are transfened tc; '

(i) that Chargor S Escraw Balance or

_(.i:ifj_ (lf the Securzty Agent reqmres) a CREST account of the Securtty Agent oF it
‘nominee; and :

-~ in relation to. any Uncertifi cated Investments requlred to be transferred to. |ts
Escrow Balande, deliver an instruction to CREST identifying the Secunty Agent (or,.
if the Security Agetit so reguires, its nominee) as 1ts escrow agent.in respect of the

---relevant Escrow Bafance, ahid: . . .

(by - if requnred I:ry thie Securlty Agent pramptiy procura: the conversmn ‘of alf or the'

requiréd part (as applicable) of the Uncertificated Investrmerits in which' it has an’
Jnterest ‘irito -certificated form and will. deposit of -alf certificates and other:
‘documents of title in respect of such Uncertificated Investments in accordance with

- dause 8 3 ( Perfectmn of Investrnents Secunty)

' In thls deed

'-“(:REST" means Eurociear UK & Ire[and lelted (as o;}erator of the CREST sattlement_-.
.system) OF any Successor operator for the tlrne bemg, '

"Escrow BaEance“ means the escrow baiance nf an acceunt mamtamed Wlth CREST and :

"Uncertlflcated Investments" means an Investment whnch |$ "uncertlﬁcated" wathln the- '
meanrng of the Uncertiﬁcated Securitles Regulatlons 20010 :
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L 'BOOK DEBTS B

Callectlun of Buok Debts

- Each' Chargor 'w'i'l‘t promptly following an’ Event of Default which is continuing, as agent for

. the Security Agent, coflect all Book Debts ih ‘@ manner considered as usual ‘business

. practice due fo'it; and pay the proceeds into -an Dperatmg Account forthwith on rECEIpt
e and, pendlng that payment, hold those proceeds ofy. trust for the Securrty Agent

.'Restrlctuon o Dealmgs
- Without prejudice to clause 6. ZI(Negative Piedge) and ciause 6.3 '(Dispos’a'{"Resthctldns')_
N aie] Chargor may charge factor, discount; 3551§n or ‘otherwise transfer any of the Book

- Debts. i favour of ‘any other person, or purport to. do so unless permitted by the Senior
'-Facihtles Agreement or mth the prior conisent of the Secunty Agent

= BANK ACCOUNTS

Withdrawals -

(a)  No Chargor may withdraw or trarisfer all or any monies from time to time standing -
“to the credit of a Blocked Atcount, except as permitted by the tefms of the Finance -
~Documernts or with the prior consent of the Seeurity Agent

(b} . Prior: to the occurrence of a Declared ‘Default, each Chargor shail be- entltled '
- withdraw or transfer all or-any monaies from’ tlme to- time standmg to. the credit of .-
an Operatitig Account. :

B (o) ‘On and after the occurience «of ‘a Daclared Default, o Chargor may w:thdraw or’ '_ .
transfer all ‘or any ‘monies. from' time to-time standing to the credit of an Operdting: . -

~Aecount; “except ag’ permltted by the terms of the Finance Documents or wnth the:
. prior corisent’ of the Security Agent

Perfectuon of Bank Accuunt Securlty

-('a)-'_ To the extent not aleeady dehvered pursuant to- clause 10. 2 (Perfectmn af Bank.
- Accounit Security) of the Original Debenture, each Chargor will, within 10 Business -
" Days following execution of this deed or, as applicable, the execution of a Security
. Accession Deed or (lf tater) the ‘establishment of an Operatmg Account. or the
designation of a Bank Account as a Blocked Account :

(i) 'give notice (subs‘tan'ti'aily in the form s&t: aut in schedule 10 (Form of notice
' ‘to Account Banks)) to ‘each institution with -which it holds any Operatirtg
- Account or Blocked -Account {each an "Account Bank™), of the charges -
created by this deed ‘over those accounts and provide evidence satisfactory

‘to the SE'CLEHEV Agerit (acnng reasonably) of the delwery of that notice; and

_'(i'i):' use reascnable endeavours to . procure that each Account Bank pmmptty'
acknowledges that notice by countersigning a copy of it and delivering that .~

zopy to the Security Agent within 20, Busmess Days of the sewlce of that _
‘notice. : : '

(b._)_ _I'f the re‘levant Chargor has---esed. its reasonable endeavo‘uré*td_ 'prc'jcure the -

acknowledgements referred to in paragraph (a) above within the 20 Busiress Day
 time period specified therein, but:the Account Bank has réfused or failed to provide
o such acknowiedgment within the time period then the re[evant Chargor - oﬁlagatmn
to obtam such acknowledgment will termmate .
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. INTELLECTUAL PROPERTY

Intellectual Property Acqursutlons _ '

“Each Charger will promptly notify the Secunty Agent |f it creates, acqurres, or enters any
agreement to acquire, any mterest in Intellectual Property whnch is of material value to its . .
business or the Group. : : :

Perfection of m't‘ellec'tuezl- P'rope'rtv Secu‘ri'ty: .

.Each Chargnr appoints the Sec:urlty Agent as its agent to apply for the Secured Partresi.

interest in that Chargor's. Intéllectual Property to be recorded on any of the following

'reglsters, in the Security Agent's. dISCI’EtIDH

('e;}- ' the reEevant Inl:ellectual Property reglster of the UK. Intellectua Property Office

by 3'the relevant Intellectual Property regrster of the £U Ofﬁce ‘of Harmcmzatlon for the'
' : Internal Market; and:

(c). -'all other natlonal reglonal and mternatmnal }:ntellectual Property reglsters

. _ HEDGING AGREEMENTS AND. ASSIGNED AGREEMENTS

Performance and Ma:‘nte'nance_ of Agreements;

.Eaét_*h ‘Chargor w-ill o

: '('e) _ dl.ll\f perform all lts matenal obllgatscms under Assrgned Agreements

(bY) “enforce the due ohservance arvd performance of alE materlal ccvenants given for ltS

‘benefit in relation to the Hedgmg Agrearnents and: Asslgned Agreements, and

E (c)_ ] :_'nct rnaké or agree to'make any amendments (except of a nan- materlal and purely«' :

administrative nature) to, waive any of its rights under, ar exercise any right to _
terminate any of the Assigned. Agreements,. except as permltted by the- Senmr'
' Facilities Agreement or with the prior consent of the Security Agent '
P"r'oceecfs-of Hedgmg Agreemen;ts '

Each Chargor will colfect all amounts payable to it under the Hedging. A'greenients' and.

" deal with -those monies subject -t6 ariy restnctlons or requlrernents carstamed 2] the-.
--Intercredltor Agreement.. : :

: Prdceeds of Assigned Agre'eme"nte
_ Each Chargor will, as agent for the' Securlty Agent collect all amounts payable to lt under
the A551gnecl Agreements and forthwith: pay those monies. inte such accounts {if any} as o
-are required by the Senior Facilities Agreement and pendmg that payrnent hold those :
' _proceeds an Erist for the Securlty Agent, -

'iPerfectmn of A-greements.-Securlty o

- '('a:j_ Other than in the. 'circ:umSta-nCes.tl:eé'crib'ed'l;n' paragraph {b) below and to the" -

. extent riot already - delivered: pursuant to clause 12.4. (Perféction of Agreements-

- Security) of the Original. Debenture, each - Chargor -will, . promptly - following
execution of this deed or; as applicable, the execution. of a Security: Accession Deed
{or, in respect of any . Asssgned Agreément . desigriated as such: or Hedging .~
Agreement entered .into after the date of execution of this deed: OF; 5% applrcable g
'the executlon ct a Secuﬂty Accessnon Deed, promptly. thereatter) '
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“(b)-
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@
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i) - give notice {substantially in the form set out in the relevant part of

schedule 9 (Forms of notice to counterparties)) to the other parties to the
- Assigned Agreements and Hedging Agreements of the security creatéd _'by-: '
this' deed over its interest therein and provide evidence satisfactory to the-
Set:urlty Agent (acting. reasenably) of the delwery of that notu:e, and '

R use reasonable endeavours to procure that each counterparty promptly

_acknowledges that notice by countersigning a: copy of it-and delivering that
copy-to the Security Agent within 10 Business Days ‘of the service of that
' -notice

- Where a . party to this. deed is & counterparty to an- Aesﬂgned Agreement o a
' Hedglng Agreement in existence at the time of creation of security over it by this
‘deed,. the execution of this deed hy that. party (ln whatever- capamty} will be
ireated -as acknowledgemant by it {in-its -capacity as colnterparty to any relevant
-Assigned Agreement or Hedging Agreeme_n_t) of notice of the security created by -
- this deed and its confirmation of the matters set out in part 1.of schedule 9 (Forms
- o'f n’o‘t’ice. to counterparties of Assi'-gned Agreeme‘nts!ﬁédging Agreements).

If the relevant Chargor has used its reasonable endeavours ko procure the.
acknowledgements referred toin paragraph (a} above within the 2Cl Buszness Day'_

'prowde such acknewledgment mnth:n the time period then the relevant Chargers .
_ebhgatron fo obtam such acknowledgment wil terminate. '

_."INSURANCES '

© Proceeds of Insurances '
Each Chargor w:IE colfect alf amounts payable to. it under the Insurances and forchwith pay--' .

- those monies into such accounts as. are required by the Senior Facilities. Agreement arid, -
_pendmg that payment, hold those proceeds ofi trust for the Security Agent ' :

. Perfectton ‘of Insurances Security

“Each Chargo‘r- Wil_l:_pr'dmpt'ly following: a Declared Default which is.cbn't.inu'i_rig:. :

(i) give ‘notice {Substantially i the form set -.a.ut"i'n the televant part of

-schedule 9’ (Forms of notice to counterparties)) to the other paities to the
‘Insurances of the security created by this deed over its interest therein and

provide evidence satisfactory to the Secutity Agent (actmg reasonably) ef
- the deﬁvery of that notlce, and. .

-:_('-iﬁi-j" .use reasonable endeavours tc procure that each counterparty promptly.
- -ackriowledges that notice by counterslgnmg a copy -of it and delivering that -

copy. tg the Secur;ty Agent wnthm 20 Busmess Days of thie semce of that'.
Notice: .

If the relevant Chargor has used its. reasonable’ enteavours. to. procire the

“atknowledgements refefred to in paragraph {ii) above within the 20° Business. Day -
_tlme perftod specified therein, but the relevant colunterparty Has refused or failed to. o
~provide such acknowledgment within. the time: petiod then the relévant Chargor 5
.-obllgatlt}n to obtam such acknowledgment will terminate '

ATTQRN EY

(@)

o EUSEBL153140.07

Each Charger by way. of security, wrevacably and severally appoints’the Security.
Agent each Recewer and any person nomlnatecf for l:he purpose by the Secuntv.

- _-1_6:



" Agenit ‘or any Receiver {iri writing and signed by an: officer of the Security Agént or
.Receiver) as its attorney (with. full power of substitution and delegation).in its

nairie and on its Hehalf and as its act-and deed to execute, de!wer and perfect any. '

. deed agreement or othEr instriment and to do any act or thmg

_ (i) . Wthh that Chargor s reqmred to do by the terms of any Fmance Document

randfor

_{'ii)'_ ‘which is for the purpose of enabling the exercise of any r:ghts ‘oF powers*.

" conferred on the Security Agent or any Recewer by any Fmance Document_ .
‘or by Iaw, .

~and éac’h-'{:harg-or :eovenant's-with'the Sec'urity Agent and -each Receiver to. ratify .
and. confirm ai:l sueh- acts ar things: made, chne or executed- by that attorney.

S®

- The power given under paragraph (a) may be exercrsed at’ any time after

: (l) 'the expirv of 5 Business Days folfowmg l:he failitre by the: re[evant Chargor:_

~ i0 do that which it'is required to do by the terms of any Finanée Doturment;:
Phifas =atl _ - _ § .

(i} a Declared Default has oct-:Urred., S

15, EMFORCEMENT

151 E)re"rci
- At any

(a)

()

se of Enforcement Powers

time :after a Dec:lareci"' Defau[t has 'occurr-e'd-

“the securlty created by or pursuant to this deed is rmmedlately enforceable,

. the: Seeurity Agenl: may enforce all ‘o any part of. the security - and take possessuon'- L

- of ‘and hold, sell or otherwise dlspose andfor deal w:th alt or any- part aof the: -
' Charged Property, and - :

s

the Securlty ‘Agent. may ex.ercis'e't'he poW‘er of sale and all other rights ard powers. -
conferred: by this deed or by statute (ag varied or extended ‘by this: deed) on the

Security Agefit or o8 Redelver, irrespective of whether the Seconty Agent has
taken possessron or appomted a Receiver of the Charged Property '

152 'Appomtment of Receiver or Admlmstrator

:Cé)

Subject to 'Fiar'agraph (d) and. (&) below, if a Declared Defatilt: has occirred the.
- Security Agent may by writing urider-hand appoint. arty persior: (or persons} tobea .

- Recelver of all-or any part of the Charged Property

."(_b.)_
@

@)

Sectlon 109(1) of the Law of Property Act 1925 shaﬂ not apply to this deed

Paragraph 14 of Schedule B1 to the Insoivency Act 1985 shall apply to the ﬂoatmg' -

: charge created by this deed.

: The Secunty Adgent - shall be efititled to appomt a Recewer save to the extent

pmhlblted by section 72A of the Insolvency Act: 1986

A Recewer may not be appolnted soiely by reason of the oﬁtalmng of a moratormm o

under section- IA of the Insolvency Act 1986 in relation to a Chargor, ar anythlng g

) done with a view to obtainmg such & moratorium

| EUS\I61153140.07
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Approprlatlon

' F|nanCia| Collateral Arrangements {No. 2) Regulatmns 2003

':(.i-} LA Dec|ared Default hias- occurred or '

{ii) - "not:ce demandmg ‘payment of any sum whach is due but unpand in respect of

' -(a}- I thls deed “financral collateral" has the meamng given to that term m the'.

the Secured. Obligations has been given by the Security Agent oF any other

.--Secured Party to any. Chargor

the. Seeutity Agent may appropnate aII or parl: of the ﬁnancsa[ collateral i or'

towards satrsfactlon ef the Secured Obllgatlons
- | commercra![y reasonab[e manner

financial collateral appropriated: dlffers from the amount of the Securecl Obligatmns
as the case may be, either:

(&) - The Securrty Agent must attribute a value to the appropnated Fnancral cnllateral m )

--(‘d)'- Where the Security Agent ‘exercises rts rrghts of appropnatmn and the value of the

(y  the Securlty Agent must acmunt to the refevant Chargor for the ameunt by

- which: the value of the appmpnated Fnancial coliateral exceeds the: Secured
_ Dbllgations, or .

iy 'the Charga‘rs will remairi liable to thé Secured . Parties for any amount .

- whereby the value of the appropnated f’rzancral tollateral |s Iess thart the
- Secured Obllgatlons '

Restrlctwn on Withdrawal of Dealing Authoruty

Ex*rENsmN'-AN&VARIM‘IQN OF STATUTORY POWERS -

~ Statutory Powers -

-The Security Agent shall not be entitlad tc give any ndtice referred toin paragraph Zfbj of. '
‘the notice in the form of schedule 10 {Form of notice to Account Banks) unless and. until a
: _'Declared Default has occurred or any af the Cll‘CUI‘r‘lStElnCES descnbed in clause 3. 5

: (Conversmn of Floatmg Charge) oF clause 3 6. (Autumatlc Conversion of Floating Charge) '
“have arisen, : : :

THe powers: chferr'éd on mbrtgage'eé' receivers of administrative receivers by -statute '
shall -apply: to the security credted by this deed, unless they are expressly or impliediy’
excluded. - If there s armbiguity:or conflick between the powers cunferred by statute and

B those contamed in this deed, those cnntamed in this deed shall prevau

~ Saction 101 LPA Powers

The power of sale and ather powers conferred by sectnon 161 of . the Law of Property Act :

: Powe‘rs- of Leas‘mg

'The Secunty Agent nay . Iease, make agreements Fcr teases at a premlum or otherwzse
' actept 5urrenders of Ieases and grant optrons of vary.-or rec!uce any-. sum payable under -

T

- 1925 shall arise or the date of this deed and’ for that purpose the Secured Ohl:gatnons are
'deemed to have fallen due. on the date of this deed



S any Ieases G tenancy agreements as It thmks fit, without the need to comply WIth any of"
the provisions of- sections: 99 and 100 of the Law of Property Act 1935, : :

:1:6.4’ : Restﬂctlr.ms Dlsapplued

" The restrictions on the consolidation of mortgages and on exercisé of the power of sale
‘imposed by sections 93 and 103 respectively of the Law of Pmperty Act- 1925 shaif ot
o apply to'the: security canstrtuted by l‘.hlS deed :

AT STATUS, POWERS, REMOVAL AND. REMUNERATION oF RECEIVER
'17.1  Receiver as Agenl:

Each Receiver shatl be the agent of e re[evant Chargor whu:h shali be snlely responmb[e-
“for his or her acts or defaults, and for hig or her remuneration and expenses, and be fiable
-'oti ‘any agreements or engageiments made of etitered into by him. The Secunt_y Agent will:

not-be responsible for any misconduct, negligence or default of a Receiver. :

172 Powers of Receiver

_ Eack Receiver appomted under this deed shall have all the powers conferréd from time té
“time on receivers by the Law of Property: Act 1925 and the Insolvency Act 1986 (each of
whith is deemed incorporated in this deed), so that the powers set out in schedule 1.to

_the Insolvency Act 1986 shall extend to every Receiver; whether or not an administrative
crecelver.  In addition, notmthstandlng any hquldatinn of the relevant Chargor, each
Recewer shall have gowar fo:

{a) develop, reconstruct amatgamate or . diversnfy any part 6F the busmess of t:he-
“relevant Chargor : =

«{B). - enter mta or cancel any contracts on any ‘terms or candltlons

: (c) fncar any hablhtv or. any terms, whether securecf or unsecured and whether ta
R rank for payment in pnonty to. this secunty of not

d) letor Iease ‘oF -cencur in lettmg or Ieasmg, and vary the terms of, deterrmne,
©surrender leases or tenancies of, or grant options. and licences aver, .o atherwise . -
- deal with, all or any of the Charged ‘Property; w1thout bemg respansib[e for loss or '
- . damage;

_(e‘)ﬂ --estabhsh subsidiaries to acqmre |nterests i any of the Charged Pmperty andfor-
arrange fob those: subsidiaries to trade or cease. to trade and acqulre any of the
.Charged Property on any terms and conditions; . S RN

.'-3(f'): o make and effect -alt ‘repairs, renewals and |mpr0vements to any of ‘the Charged :
e Pmperw and maintain, renew, take out or incredse insurances;

) -exercise all votlng and other nghts attachmg to the Investments and stocks, shares o
and other secursttes owned by the relevant. Charggr and campnsed irt the Charged S
- Property; : e

(hy 'redeem any ‘prior Secunty on -of reiatmg to the Charged Property and settle and :
-pass the accounts of the person entltled to that. pnor Security; so that any accounts
s0. settied and -passed shall {sublect to any manifest errory. be conclusive and
bmdmg oh the refevant Chargor and the money so- palcl shail be deernecl to be an
.expense properiy mcurred by the Recewer ' :

- EUS\IB1153140.07
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(iy  ‘#@ppoint ard-discharge officers and pt‘hé‘ré for any of ‘the pu’rposes.of this deed

andfor to guard or protect the Charged Property upon terms as to remuneratian or
otherwige as Re. may think fit;

Sy _settle any clalms, aCCOUﬂtS, dlsputes questions @nd demands with. or by any '_
o person whois or claims to’ be a treditor of the relevant Chargor or refating to.any .

of the. Charged Property, _ '

-~ (k) |mplement OF: contlnue the dewelopment of {and obtam all consents: requnred 1
- cannection therewith) and/or complete any bulldmgs or structures on any Pmperty_

- comprised in the: Chargecl Property, _

' ) . purchase or acquire any lancl'- o any-rntﬁréﬁt.'i'n oF right 'o.ve:r'lrand_;

my _exercise on betialf of the relevant Chargor ali the powers conferred on a landlord or

& teriant by any leglslatmn from time to time jn fofce in any relevant ]urtsd;ctlon g
.relatlng to rents o agriculture fni respect of any part of the Property, and _

(n)-_ do all other acts and thirigs.- (mcludmg signing and executing all ducuments and
~deeds) as the Recewer considers. to be ‘incidental or conducive to any of the

' matters or powers in this clause 17.2; or otherwise incidental or cunducwe b the.

o :presmratlnn, improvement or realisation of the Charged" Pmperty, and: Ose the
“nare'of the relevant Chargur for-all such purposes

: -and if each case’ may use the nhare of any: Chargor and exen:lse the relevant power in.

any manner whlch he may. think fit. .

: Removal of Recelver

“The Security Agent may by notlce remove from tlme to time any Recewer appmnted by lt' _

" (subject to the provisions. of section 45 of the Insolvency Act 1986 ir the case of an
‘administrative receivershipy and, whenever it may -deem appmpnate, appoint a new.
_Recewer i the place of- any Recewer ‘whose ‘appointmernt. has terminated, for whatever.
réason.

* Remuneration ofiIRecel-ve'r' :

" The Security Agent may from time: to tlme fix the remuneratmn of any Recewer appu:nted: _
by it. Seftions 109(6} and (8) of the Law of Property Act 1925 shaEl nat apply to g -
‘Recelver appcinted under this deed.,

.SeveraE' Recelve'rs- -

- If at any time there is more than one Receiver, each Receiver may separately exercise all -
“of the: powers conferred by thss deed (unless the- document appmntmg such Recewer

states athermse)

E PROTECTIOM OF TH:R'D' PARTIES
_ No Obllgatlon to Enquire

__:No purchaser from, or other persen dealing W|th “the Security Agent any Recemer pr"
Delegate shall be obliged or concerned to enqmre whether '

R _(a) “the right of the Security Agent of an\;r Receiver to. exercise any of the powers - .

EUS\3B1153140:07.

.conferred by this deed has arisen or become exercisable or as to the praprlety or_ '
validrty of the e.xerc:lse or purported exercnse of any such power or . :
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19.3
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' (b.)' any of the Secured Obligations remain outstandmg or be concerned ‘with notice to
. the.contrary and the title and position of such & purchaser oi other persen 5ha1| not:

be lmpeachable by reference to any ef those ‘matters..

' Receipt Cuncluswe
* The receipt of the Security Agent or any Receiver shall be an absolute and a conclusive
_discharge to & purchaser; and shall refieve him of any obligation to see to the application
of any moneys or other. consrderatron pald to or by the direction of: the Secunty Agent or
ANy Recewer

'PRD'I'ECTION DF SECURlTY AGENT AND RECEIVER

Role of Security Agent

Agreement shall govern the rrghts, dutles and obllgattons of the Secunty Agent under thi53 .

deeid..

_'Dele-gat'i‘one' :

- The Security Agent ray deiegate by power of attorney of in any other manner all. or-any
of the powers, authorities and discretions which .are for the time beirg exercisable by it

under this deed to any person or persons Upon such terms and conditions (including the

power to sub-delegate) as it may think fit. The Security Agent will not be ligble or :
responsible to any Chargcr or any -other person for any {osses arrsmg frnm any act_

default armission or mlscertduct on the part'of. any. Delegate, B

No L_labulltv

- Neither the Security Agent nor any Receiver of Delegate shall be liable in respéct of any of

- the Charged. Property or for any loss or damage which arises. out of the exerzise or the
- --attempted “or purported exercise of, ‘or the failure to. exercise any of, their respectme o
-powers, uniess cauged by ItS or hus or her gross neglrgence or wiltul dek’ault

Possession of Charged Property

_-'WIthout prejudlce to cfause 19.3 (No Lnabnilty), it the Secunty Agent er any Delegateﬁ
<enters into possession: of ‘the ‘Charged Property, it will not be- liablé to- &ccouit -as -
.mertgagee in possession and” may at any tlme at its dfscretlcn go aut of such possessuon

: APPLICATION OF ENFORCEMENT PROCEEDS

- Order of App‘llcatmn.

All proceeds of enforcement '(wheth'er cesh ‘o nen-cash) received or Fecovered by the

Security Agent or any ‘Receiver pursuant to this deed shall. (subject to-the claims of any' .

- person -having. prior rights thereto) be applied in the order and ‘mignnet specified by the
Intercredlter Agreement notwrthstandmg any purported appropnatwn by any- Chargcr

Suspense Account

(a) - until the Seciired Obligations are paid in full, each Secured Party may place and
' keep (to the extent possible and for such time as:it shall detérmine) any recoveries =

oF ether proceeds of enforcentent (whether cash or non-cash} received pursuant to

this deed or otherwise on account of any Chargors liability in-respect -of the N
: .Sev:ured Obi;gatlons in can interest bearmg separate suspense acceunt wrthout i

i



havmg any cubhgatmn o eppiy all or any parkt ef the same m or towards d|scharge-'
of the Secured Obhgat;ons :

{b) _'If the secunty created by thls deed is- enforced at a time when no amount is due’

' - under the Finance Dacuments but at the time when amounts may or will become .
dué, a Secured Party may- pay any- recoveries or other. proceeds of enforcement'
Tintg a- suspense account .

20.3 Indemmtv

L (a_)'. _"Each Chargor Jomtly and severally shalE premptiy indemmnify the Security Agent and-_'
a -gvery Receiver and Delegate agamst any cost;. Ioss oF habmty tncurred by any ef
© them as a result af

('i):_ __.actmg ar- relwng on any notlce request oF. mstruttion whlch it reasonabiy :
o belleves to be genume, correct and eppropnateiy authonsed

iy the tak ing; holdmg, protectlun or enfurcement of the security constatuted by."
this deed; :

: "(iiii:)"." the exercise of arwr of the nghts powers discretions, autherutres andﬁ-_'
' “rémedies vested in the Secunty Agetrit and each Recewer and Delegate by
‘this deed or by law; :

"(iv}_ any defauft’ by any Charger in the performance of any of the obllgatmns-:
e expressed to be assumed by it undeér this deed; :

vy .Einstructmg laviyers, accountants tax advtsors‘, - Burveyors or- other:
‘professional acfwsors ar experts ds permitted under the Finarce Documents :
) or . . . .

(viy ':acting' as Security Agent_,'Reee‘i'\'r_er_-nr'--Del-egate_ or which otherwise refates to
: any of the Charged Property (otherwise, in each case, than by reason of the

crelevant Security Agent’ S, Receiver s or Delegate's gress neghgence or wﬂful )
: :mlscenduct},

thy) Each Chargcrr expressly acknowiedges and agrees l:hat the contmuatlon of =3

andemmty obligations under this clause 20.3 will net” be prejudiced by any re!ease'
of: securuty or dlsposal ef any Charged Property.

ey 'The Secunty Agent and every Recewer and:- Delegate may, i prwnty to any
- paymerit to the other Secured Parties, indemnify itself out of the Charged Property

- in‘respect of, and pay and retain, all sums necessary to gwe effect to the indemnity

- ini- this clause 20.3 and shall have a lief on-the security créeated under ‘this deed

. and the preceeds of the' enforcement of the securlty created under thls deed for all
_ mcneys payab!e o it ' '

1. 'P.ROT.ECTIO_N_ OF SECURITY |
211 'Con'ti'nui'ng:"Securi't'\j .

THis security s to be a 'c'unti'nui‘ng s'ec'Urity'hdl:with'stending any intermedlete'ea'yment_ or
settlement of all or any part of the: Secured Obhgatlons ar any other matter or thmg '

a3t Other Securlty

B ('a')_ “This securlty is to be in addition tu and shall netther be merged i fer in any way

exclude or pre]uciice qr be afFected by any other secur:ty or other nght which the . .. '

CEUS\361153140,07
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L Secunty Agent of ‘any bther Secured Party may now or after the date of this deecE: -
. hold for any of the Secured Obhgatmns :

by This secunty may be. enfarced ‘against aach Chargor without firsl: havzng recourse‘

- kG- Ay, other- rrghts of the: Securlty Agent or any other Secured Party

: Cumulatlve Powers

-_(a)- . The powers whlch this deed confers on the Security Agent the cther Secured'-

‘Parties afid ‘any Reteiver appa[nted under this deed are cumulative, without
._prejudrce to their respective powers under the general Iaw ancf tay be Exercrsed
as often as the relevant person thinks appropriate. .

() - The Secunty Agent the other Secured Parties or the'Rer:eIVer"may,' i connection

- with the exercise of their powers join or concur with aniy person in any transaction :
scheme or arrangement whatseever o

-{e) --The respectwe powers of thie Secunty Agent, the other Secured. Partles and the

“Receiver will inno curcumstances be suspended, waived or otherwise prejudlced by
: -anytmng other than an Express consent or amendment R

'Amo unts. Avouded

If any amount pard by a Chargor in respect of the Seciured Obhgatmns is capabie of bemg .

“avoided or set aside on the liquidation or administration of -the rélevant Chargor oy
- otherwise, then for the purposes of th:s deed that amount shall riot be conssdered to have_
. been paid. :

' '_Duscharge Condlt:onal

_ If any- discharge, release or arrangement (whether in respect of the obllgatlons of any' :
Chargor or other Obligor, orin respect of any security for those obllgatlons or otherwise)
‘is made by @ Secured Party in'whole-or in part on-the basis of any payment,. security or =
- other -disposition. which is avoided or must- be restored in msolvency, liquidation,
administration: o otherwise, without' hmn:atmn then. Ehe habmty of eath Charyor under:

- this déed will continue or be reinstated as: if the dlscharge release or arrangement had

" ndt occurred: :

-'Wawer of -Defenees'

:.The obllgattons of each Chargor under thIS deed wr[l not be affected by an act, omlssmn

miatter or thing which, but for this provision, would reduce, release or. prejudice any of its -
obligations under this. ‘deed: (w:thout limitation and whether or not known té it of any

" -Secured Party) mclud;ng

(a): any t:im'e,- w-aiv'e-r or can-sent-'granted-'to, er.comp-asitidn' wttﬁ- any person; S

(b’)' '_ the reiease of any person under the terms of any composution of arrangement

{e). - the takmg, variation, compromlse, exchange, rerrewal” or release of, or refusal or-

T neglect to. perfect; take upor enferce, any rights -against, or secunty over assets
“of, any. person, ' S :

(d) .any mcapac;tv of- ieck of power authcnty or Eegal personality of or drssolutwn GE:
. -change in the members’ or statug of any other person; : .

_:re;:' any - amendment nnvatlcm sU’ppIem’ent, extension; restatement (however-l
fundamentat and whether or not more _onerousy or- replacement of a Fmance -

) 'Document orany- other document or secunty,

1'323'. o
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' (f) - any unenforceabllltv, |Ilegal|ty or mvahdrty of any: obhgat[on of any perscn under'

any Fmanc:e Document ar any other docurmest or securlty, or

gy .any_-l_nsolvéncy at similar prot:ee.ding‘s_.-
_ Non‘-competi'ti'o'n

“Until all amounts which may be. or become payable in respect of the Secured Obligations

have beéer irrevocably paid in full and: unlass the Security Agent otherwise directs, o
Chargor will exercise any rights: which it riay have by reason of. performance by it of its

i obligations under this deed or by réasan of any afmounts being payable or Ilabihty arising.
under thls deed . .

' ('a)_ to claim any nght of mdemmty or contrlbutron in respect cf any payment made or .

other satisfaction of that Chargor s habllity under this deed;

(b) 'to take the beneft (whether by way of submgation or: otherwrse) of- any nghts of

the Secured Partres undEr the Finance Documents, and/or

(c)" _to cfaim or pmve as a credltor of any Obllgor in cempetutlon with any Secured o
Party..

'."Each Chargor sha!l hold any beneﬁt, payment or drstnbul:ion recelved by it contrary to this

clause 21.7 {Non- competltmn) on trust for the Secured. Parties and shall promptly pay or
transfer the same to the: Security Agent or -as. the Secunty Agent may dlrect far -

apphcatton in accordance wrth clause 20 (Appiicatron of Enforcement Proceeds] -

Z Re-iease of Right‘ of Contribution

If anyr Chargor (a "Retiring Chargor") ceases to be a Chargor it accordance with the :

" germs of the Finance Documents for the purpose of any sale of other disposal of that.
Chargor;, then on the date such Chargor ceases tobea Chargor S

v {ay. - that Chargor is reieased by each. other Chargor from. any hability (whether past,

‘present.or future and whether actual or contingent) to. ‘make a contribution to any: .
other Charger arising by reason .of the performance by any other Chargur of its
cbligations under the Fmance Documents and:

(b} gach cther Chargor wawes any rights |t may have by reasan of the performance uf"

_its: ohiligations under the Finance Documents to take the benefit (in whole or in part™

~and - whether: by way of . subrogatlon or otherivise) of -any vights of the Secured
- Parties under any Finance Document or of any other securzty taken pursuant to, or
- in conection wrth any Firance - Decumment - where such rights. or security are. .
_ 3granted by oF in re!atlon to the assets of the: Retlrmg Chargur '

_Subsequent Secunty Ru!mg off Accounts

If the Secuiity Agent or any other Secured Party nacewes notlce of any subsequent-[ '
Security or-other interest affecting. any of the Charged Property (except as. permitted by .
the Serior Facilities Agreement) it may open a new account for the relevant Chargar in its..

‘books. If-it does fot do so then {unless it gives express notice to-the contrary. to the
- Obligors' Agent), ag from the time it receives that notice, all payments made by the
~relevant Chargor to it shall {in the absence of any express appropriation to the: ccntrary)'
- be treated as having been credited to & new account of the relevarnt Chargor and not as
. -"havmg been applred in reductmn of the Secured Dbllgatlons '



CY 21,10

"Reﬂempt:on of Pnor Charges o

The: Security Agent may, at any time after a Declared Default has oteurred, redeem any
-prior Secunty on or relating to any of the Charged Property tr prcocure the transfer.of that.
- Security to itself, and may settle and pass the accounts of any person erititled to that -
- prior Security.  Any account so settled and passed shall {subject tg any marifest error} be
conclusive .and binding on each Chargor. - Each Chargor: will -on demand pay to the -
" Sacurity Agent. all: principal monies and interest and all tosses Inc;dental to any such .

o redemptron or transfer.

. E 22 -

23 -

23.1

23.2

233

' -SET-OFF

'Follawing the occurrence of a Declared Default a Secured Party may set. off any matured’-
-obligation due from a Chargor under the Finance Documents (to the exterit beneficially

awhed By that Sequred Party) against any matured obligation owed by that Secured Farty

“to that Chargor, regardless of the place of payment,. booking branch or currency of either

- -obligation.- If the oblsganons are in different cirrencies, the Secured Party.fmay convert,

either ‘obligation. at a market rate’ of exchange in its usual course of business fcr the- ;

purpese of the set off.

CHANGES TO PARTIES -
_ Assignment by the Secuﬁtv Agent

"The- Securrty Agent may at any time . assugn o Otherwise transfer all or any part of |ts-
: nghts under thlS deed in accordance with the Finance Docufments,

. Changes to Parties

‘Each. Chargor authersses and agrees to changes to parties under clause 27 -{Changes to
the Lenders) and clause 29 (Changes to the Obligors) of the Senlor Facilities Agreement-
and clause 21 {Changes to the Pdrties) of the Intercreditor Agreement and authorises the
- Security Agent to exscute on its. behalf any “document reqwred to effect the necessary )
' transfer Qf rights. or obixgatzons contemplatecl by those provisions.:

' Consent of Chargors '

“Each Chargor conseérits to the acéeSSiOn'to this deed -of additional Chargors E'In.d agress
“that any such actession will in no way prEJudrce the Security grantéd by ﬂ: ar affect the: -

B covenants grven by it iy thifs deed

24,

241

242

U EUS\361153140:07

CURR-ENCY

‘Conversion

Al rignies receive'd orheld by the Secutity Agent or-any Receiver under this deed may be -
- cofverted . mto any “other currency which the Security Agent considers recessary to
-~ dischargé any obligations and liabitities compnsed inthe Secured Obllgatlons in that ‘other:

currency at @ market rate cf exéhange then prevallmg

iy No Dlscharge

No payment to the Secunty Agent (whether under any: ]udgment OF ccurt erder o
- -otherwise) shall discharge any obligation or fiability in ‘respect of which it was made uriless.
; and untit the Secunty Agent-hag recéived: payment in- full i the currency in whith the
“gbligation. or liability is payable ‘or, if the: currency of payment. is- not spemf'ed was
_ingurred. - To the extent that the. amount of any such payiment shall on actudl conversion
L intn that currency fall shurt of that nbhgatlen or fiability expressed n that currency, the: -

25



25

254

25.4

255

26.

e (b)_'.. - The courts of England have excluswe ]UE’ISdiCtiOI‘I to settle any dkspute ansung out of
- OF i conmection with this deed (including a dispute regarding the existence, vahdrty :

IN WITNESS whieresf thns deed has heen duly executed and de!wered on the above date ﬁrst .

- MISCELLANEOUS

Certificates Conclusive

oA certif" cate or determination of the Secunty Agent as to any amount or rate under thlS-:
- deed is, in the absence of mamfest error, conclusive avidence of the matter: to whlch it
-'reEates : '

I'nvaliditv' of anv Provision :

If a‘hy'provi’s:ibn of this deed is or becomes. i'ﬁ\r'alid" il'iegal ar u'nen'f’drceable in &ny raspect: '
“uhder any law, the validity, Iegahty and enfurceablhty of the. remainifig - pmvlsaons shall
-'.nut be affected OF. |mpatred in any way

Counterpa rts -

Fallure to Execute

‘Failure by one or more parties ("Mon-Signiatories") to execute ‘this deed on. the date
- hereof will not invalidate the provisions of this deed as between the other parties who do
-execute this deed, Such Nen-Signatories may execute this deed. on & subsequent date:
- and will thereupon become bcund by |t5 provisions.: '

Covenant to Release

- Onice all the Secured QObligations have been pard in ol and none of the Security Agent O

.any Seclired Party has any actual or contingernit hablilty to advance further monies: to, of

‘incur: liability on behalf of, any member of -the Group; the Security Agent and ‘each

‘Secured Party shall, at the request and cost of each Chargor, take any. actior which _|s

B necessary to-release the Charged Pruperty from the secunty cornistituted by this deed,
; GOVERNING LAW AND: JURISDICTION :

D) o This deed and any non- cnntractual ebhgatlons arlsmg auk cf‘ orin cennectmn wuth it

shall-be- governed by and construed in accgrdande wrth Engllsh Taw.

or termination of this deed or- any’ non- contractual obl[gatmn ansmg out of or iR
connectuon with thls deed} (a "Blspute“) :

ey The partles to this deed dgree that the courts 6f England are the.most appropriate
~and convenient colirts ta settle Dnspul:es and a«:tordmgly Hi party Wlll argue to the~

o contrary

abave wrctten

| EUS\361153140.07

T

" Security iAgeni; 's_hafl_l_ '_hE_i._ve a further separate ca'use uf"attioh in relation td the shortfall 'énd' e
. :shall be entitled to enforce the security constituted by this deed to recover that amount. -

- Thls deed may be. executed in A0y number’ of counterparts, and this has the same effect .
. agifthe signatures Gy the counterparts were ona smgle ‘copy of this deed,



SCHEDULE 1

- - Chargors -
' _'.Name' SR R S '."'.Régiﬁfeféd Nh’ﬁﬁef

Volante Midco Li'mit_e-c_i_ R -115117]6_i-.

" Vantage B’i_d'&b.u'rﬁ_itéd o 0 4is11002
‘Bonharms Brooks PS&N Limited 07796675
Bonhams Holdings Limited ~ - 04232151
' _Banhams'_ﬁési_imited Lo .'04-3'265_60”
Bonhams Credit Limited ~ .~ 05002005

© United Auctioneers Limited . 04493584

| EUS\361153140.07 SN



. SCHEDULE 2

'ﬁro;ije ey

CiChargor

Name of Owning Address

_ Tiﬂe_nhmber_.

Bonhams 1793 Limitad

Le-a_séhﬁm fand being 7 Bi-enﬁarirﬁ Stfe-e_t_"and.
24 Woodstock Streel, London WIS UG -

NGLG25523

i Bonh_éms 1793 Limited

Leasehold Jand being 3 Haunch Of Venison
Yard, Letidon WIK SEP -

NGLO43366

‘Leasehold land being 101 Néw Bond Street, -
‘London, W1S 1SR, land arid buildings at 7:|
Blenheim Street and 24 Woodstock Street, |
London, WiS 1LG; 4-8 Haunch of Venison | -
Yard, London, W1K SEP .and land at 7
Haunch of Venison Yard, London WiK SEU .}

NGL942367

BUSKIEL15FLA0.07

28




SCHEDULE3

' .:'su'bsi'd-ia'ry'Shares' -

. Chéfgo“r.

Subsidiary

. shares.

Mumber and class o Details 'qf" nomi’ﬁe.és.”.(i:f"an_y')'_' o
{holding legal title to shares

“Wolante Midco Limited

Vantage Bidco Limited

1 ardi-nary-share'of £1

N7A

- Nantage Bidco Limited

Bonhams  Brooks

. Hmited”

PSEN _
o of £0.25 each .

202 523, 625 A Shareﬁ

. Bo2s625 B Shares,
: of£0 25each -

810 094 500 EA Shares B
fof £0, ZSeach R '

810,094,500 B8 Gharey
af £0.25 each 1

N_/IA '

' fBonhams Brooks PS&N
Limited '

Bonhams

- |Limited . -

qu-d_i_n-gs

270 031 500 A Ordlnary
Shares of £0.01 each

270,031,500 B Ordinary
- [Shares of £0.01 each |
60,007,000 D Ordinary, -

‘Shares of £0.01 each

N/ A

~ “|Bonhams

: Haicﬁngs
L.'irr_iited .

Bonhams 1793 Limited

18,572,800

450,936
: Shares nf £1 gach

Q. - Grdinéry
- Shares of £1 each

United
“iLimited

Auctioneer53643 500

- iShares of £1each-

A
Ordnary

Ordl_nary. )

Bontams 1793 Limited

Bonhams Credlt L:mttecf

g O-rdinary Share of £1

A~

- EUS\361153140.07

. _zg_'._



 SCHEDULE 4

Part 1

Blocked Adcounts

Part 2 -

Dperating Accounts e

.Chargor - ...

~Accourit Ty_p.e- ;

Currency -

“Sort Code .-

' -Baﬁh'ams.l?é3_
Lid - '

" Payroll - HSBC.

GBP

Account

' Bonhams 1?93
Led

Purcha-se 'i.edger - HSBC

GBP

[ Bonhams 1793
Ltd

Sundry - HSBC

GBP

o Bc}nhéﬁﬁs-i‘?ga'
LEd. :

AUD

-Banhafns 1793
Led -

CAD Office - HSBC

CAD

Bonhams 1793
Ltd -

CHF Office - HSBC

CHF

| Bonhams 1793
Lid :

EUR Office - HSBC

EUR

Led

Bonhams 1793

HKD Office - HSBC

HKD

Bonhams 1793 _
Ltd

1 USD Office - HBBC

USD

Borhams 1793
Led

Catalogué Subscri-ptmhs -
“Natiwest -

GBP

Bonhams 1793 |
Lid . '

“Sundry - Natwest

i

Bonhams 1793
Ltd

Helding a/c — HSBC _

GBP

Bonhams 1793

Led :

Holding a/c - HSBC

-EUR

Bonhams 1703
{td :

HEBC

GBP

Bonhams Brooks
PS&N Limited .

"HSBC

GBP

| Bonhams Credit
| Limited

"HSBC

GBP

‘| Bonhams

THSBC
Holdings Limited . - :

GBP

U EUS\3BIL53140.07
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SCH EDULE 5

Ass:gned Agreements (Contracts)

.. The share ‘purchase agre’ement"dated on or about the date of the Original Debenture between o
Vantage Bideo Limited (the "Buyer™) and thie Sellers (each as defined therem} in connection’ '

w;th the ACQUISIUOI‘! (as defi ned m the Semor Facilities. Agreement)

- o 30
- EUS\361153140.07



SCHEDULE 6
Intellectual Property B

Please see th_e Intelléctual Property ta:bE-e-b.eiow. L

. EUS\IBTi53140.07
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 SCHEDULE® -

o _'I'n.t;r'a'--é'rou.p Loans -

- Please see the Intra-Group Loans table below.
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CAGBPL . A0tM18 480 . Bonkams Portuga
CGBP . 28093 180 " "Borhams haly -
- GBP (140,458 . - 170 Bonhams Netﬁerlands
“GBP (44B604) | 180 - ‘BonhamsSpain’ -0
GBP . 7ATI8%0 0 . 2000 Bohhams &Butier

- }_-._Bonnams 1?93 E,td ;
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'SC'HI?:DULE'ZQ-."_ L
' Forms of notice to. counterpartles o
Part1

- Form of notice to -edunterparties of Ass.ign'ed Agreements/Hedging Agreements = -

CTex . [insertname and address of counterparty]
' Dated: S e
“Dear Sirs

.Re"' '[he're' tdentrfy the relevant Assrgned Agreement[Hedgmg Agreement] (the- _

- "Agreement”)

‘We riotify you that [insert name of Chargor] (the "Chargor"™) has assigned to [insert name of
Security Agent] (the “Security Agent"y for the Benefit of itself and ceftain other parties {the-
"Secured Parties") all its right, title- and interest i -the Agreement as. secunty for: certain

. obligations awed by the Charger and others to the Secured Partles .

We _fu_r-ther n'otlfy you that--

1. e '_"the Chatgor niay not amend ‘or terminate the Agreement WIthout the prlor written consent' _
- - of the Security Agent; :

2000 you may continue to deat with the Chargor i relataon te the Agreement unt:F ycu recewe-."
' -written ‘notice to the contrary from the Security Agent. Thereafter, the Chargor will cease

_-to have any right to deal. with yair in- relation to the Agréement and therefore from that: B -

- 'tlme you should deai only with the Secunty Agent

3. you are authonsed to dnsclose mformatron in: relat:on te the Agreement to the Security f
Co -Agent on request, : : -

T after recelpt of wntten notlce in ‘accordance w1th paragraph b3 abave Jyou must pav all
' onies to which the Chargor is entitléd under the Agreement direct to the Security Agent
(and not to the Chargor) uritess the Securlty Agent otherw1se agrees in writing; and

: 5; . the provlsiorfs of thls nctlce may onty be revoked wrth the wrltten consent of the Secunty_
Agent _ . .

' Please 5|gn and return the énclosed cepy of thts notlce tor the Secunty Agent (with a copy to the_
Chargar) by way of confrmataon that: : —

. (_'a)' _ --ycu agree’ to the terms set outin thls notsce and to act in accordance wuth ItS '
_ provismns, T 8 R

by . you ‘have not recewed notice that the Chargor has asslgned or charged its rights

. under thé Agreement to a third party or créated any other intérest (whether: by -~ o

' 'way of securlty or otherwlse) in the Agreement in Favour of a th:rd party, and

~EUS\3R1153140.07.



: {c): you have nct clarmed or, exercnsed Hor do you have: any outstandmg nght to- claim
of exercise against the Chargor any. rrght of set off ceunter-ciaim or other nght
relatmg io the Agreement -
The prowsmns of this notlce are governed by Enghsh law

Yours falthfufly

'Name-
for and on’ behalf cf o
" [insert name of Char'gbr'] '

. (On acknowledgement copy]. '
- Tot ' [_i'ri.sert name and address of Security A_ge,'nt} g
-Copy to: "['ihs'ert"nan*ie and address of 'Ciha-rgt::f]"

_ 'We acknowledge receipt. of the abcve notice and conr‘ rm the matters set out i paragraphs {a} to _'
(e} above.. - : :

Name: e
for and on. behalf of -
’ [msert name of Counterparty} o

‘ Dated: (e b

. EUS\3E1153140.,07



Dated:

CTor

* Dear Sirs:

- Barts
Ferm of notice fo insurers

[msert name and address of msurance c0mpany]

Re: [here identify the relevant insurance policy(ies)] (the “Policies")

© We notify you that [insert name of Chargor] (the "Chargor") has assigned to [insert name of

- Security Agent] (the "Security Agent") for the benefit of itself and certain other parties (the-
" "Secured Parties") all its . right,  tithe. .and interest i the Henefits arising under the Policies
" (including rights of recovery and proceeds} as security for certain obligations éwed by the Chargor

'a.nci.others to the Secured Parties.. The Chargor remains the insured person under the Policies.

We further notlfy you that

N 1 “ 7 the Chargor may nct amend or termmate the Pohcles wuthout the prlar written cunsent of;

- .the Secunty Agent

2. you may conttnue to deal with the Chargor in rélation:to the Policies” untﬁ you receive'
C writteny notice to the contrary from the Security Agent Thereafter, the Chargor il cease
- to-have any nght to déal-with you in relation to the Policies and therefore frnm that time
vai-should deal only wrth the Securlty Agent - :

3. _-:'you are authorrsed 10 dasctose mformatmn in re{atlon to the Pahaes to the Securlty Agent B

an raquest and

'Agent

@
®)

©

” L4, : 'the prov_isrons of this notlce may on{y be revoked Wlth the wrltten consent of the Sdeczuntyr :

'_Please sign and. retirm the enclosed copy of this notlce to the Secunty Agent (mth a copy to the
B _Chargor) by way af conﬁrmat*on that: - -

you agree to act in accordance w:th the prcmsmns of this. notlce

] VOu have noted the Secunty Agent's mterest as fil‘St mortgagee and as flrst Ioss
payee on the Pahcies - o

you wﬂl pay alE momes to wh:ch the Chargc)r is entltied under the Pohmes direct to .

the Secunty Agent (am:f not. - the Chargor) unless the Securlty Agent otherwise e

: agrees in wrltlng,

you’ wm not’ cancel ar otherwrse aliow the Polimes to - Iapse mthout gmng the -
Secunty Agent not less than 14 days! wntten notlce )

you have not’ recewed notlce that the Chargor has asmgned or charged its rights

.under the Policies to a third party or created any -other intergst (whether by way of

'-_securlty ot otherw:se) in the Pulfc:es 1n favour of & thlrd party, and

yot have not clalmed ur exerused ner do ysu have any outstandmg rlght to clalm . _
or: exercise ‘against the Chargor; any nght af set-cff counter—clarm or other r:ght o

' ._reiatmg to the Poilmes

U EUS\3G1153140.07
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" Yours féith_iufl‘y -

: Name. :
- for.and o behatfof L
[ingert: name of C'hargor}' o

8 [On acknawledgement cogy]
CTor [msert name and address of SecuntyAgent]
.'Cbp"y to: [insert name and'address of Cﬁérgbr] o

Cwe acknowledge recespt of the ahcve not:ce and coﬂf rrn the matters set out m paragraphs (a} to
(fy above. . o .

- Narne. : :
for and on hehatf of
linsert name of insurance company]

.:'_-_Di‘:_;tEd.:-_: o --go'j-"" |

| BUS\361153140.07 .



TD: .
" Dated:-

- Dear Sirg

SCHEDULE 10

Form of nutnce to Account Banks

- [insert name and address of Account Bank] (the “Account Bank™) = |

Re: The [@] _'GrfOUp.df' Companies. E Security over Bank Accounts -

:W'e notify ycu

- Parent, ‘the "Customers") tave charged in favour of [insert name: of Security. Agent] [the,
- "Security’ Agent"} for the berefit of - itself and certain other patties all:their right, title and
- interest in and

that the campames tdentiﬁed in the scheduie to this hotice- (tugether wuth the_.

to the monies from tite to time standing to the credit of the accounts identified in

* the schedule to this notice {the "Charged Accounts™) and to alF mterest (if any) accrumg orthe

: Charged Accounts.
1 - We lrrevocably.é_nthbris.e' and instruct you:
“(a)  to hold all monles from time to time standing to the tredit of the Charged Accounts

to the order of the Security Agent and to pay all or any patt of those monies to'the -

Security . Adent’ (or as it may direct) premptly “followirig recéipt of wrltten-

[instructions from the: Secunty Agent to that effect; and

to dlsclose to the Securrty Agent any mformatlon relatmg tc:- the Customers and the -

®
L Charged Acccunts which the Secunty Agent may fram time to time request you ol
prowde ' -
g 'We aiso adwse you that
: '.(-_aj ] 'the Security Agent wull have sole” “sighing nghts to “the Blocked Accounts and -
' - therefore the Customers may not withdraw any mionies fram the Charged Accounts
designated as "Blocked" in the schédule below w1thout ﬁrst ‘having obtained the- :
- prmr wiitten consant of the: Set:unty Agent '
: (b)f " by counter~signmg thls notme the Security Agent confirms that the Customers may-_
- make withdrawals from the Charged Accounts designated as "Not blocked® in the -
_ "schedule below until such time as the Security Agent shall notify your in writing that
“ their permission is withdrawn, That permission may be withdrawn or modlf ad by '
the Secunty Agent it its absolute discretien at any trme, and
oy the prowssons of this Fiotice may unly be revoked or vaned with the pnor written - :
s consent of the Secunty Agent ' : :
i Please sign’ and returf the enclosed copy of thig nctice to the Secunty Agent (wuth a copy B
o o the Parent) by way-of your conf‘ rination that :
-_('a-}-” g -_you agree to. act in accordance wuth ti’te prewsmns of thIS notlce
by you have not recelved notice that any Customer has ass;gned or- charged its nghts-' L

- to the monies standing to the credit of the Charged Accounts or atherwise: granted. -
_ .any securlty ot other interest over these monies in favour of any th:rd party, .

| EUS\IGL153140.07. -
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(@

you will not exercisé any right to combine-accounts oF any rights of set-off or lien =
- orany similar rights in relation to the monies standing. to the credit of the Charged. e
Accolirits, -except-for the nettig of credit-and debit balafces pursuant to current
account . hetting arrangernents prewously appruved in wrltmg by the Securlty. L

Agent and.

you have not tialm'ed"o'r ekercis'ed ror do you have otitstandmg any. right to daim

or exercise agalnst any Lustomer; any right of set~0f'r counter-claim or ather right -

: relatmg to the Charged Accounts

. ﬁThe provns:ons of this nouce are govemed by Engllsh an

-Schedule_ -

Castomer

Account Number Sort._(:-ode' ”. Status

B 75 N 75 [Blocked][Notblocked]

| EUS\I6115314007
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.........

2 Yours faithfully, = -

- Mare: _
- for.and on behalf of

. [Insert name of Obligors"® Agent}'_

- @g agent for and on behalf of
- all of the Customers

' 'Coﬂhté'r-signed by .

Mame:
* for and on behalf of -

B [Insert name of Securrty Agent] '

b [On acknowledgement capy]

Tor o . [Insert name and address of Secunty Agent]

-C.dpiy.tb: _ _ [_Ins‘ert name of "topco™ Cha-rgor] _(o-n be_half of all the Custonﬁe'rs') e

We acknowledge recezpt of the above nOthE and conf‘rm the matters set out m paragraphs (a) to"

-'_(d) above

Name.--
“for and on behalfaf _
N [Insert name of Account Bank]

. Dated: (@] .

L EUS\361153140.57



. SCHEDULE 1
Forms of Secuntv Accesslon Deed
['m:s INSTRUMENT MUST BE REGISTERED AT TH’E COMPANIES. REGISTRY o
: - CONSIDER QTHER NECESSARY FILINGS]
_'THIS SECURITY ACCESSION DEED is made on [o]
_' BETWEEN'

' (1) X S company inccrporated in [O] with reglstered number [O}} (the "New Chargor") -
' _ and ' R

: "(2_5. - [Q] as secunty trustee for |tse1f and the other Secured Partses (the "Securltv Agent“)
RECITAL: . | |

"Thls deed is suppiementai tG a debenture dated [Q} between, mter alia, the. Chargors named': '

_therem and the Security Agent, as prewously suppiemented and amended by earlier Secunty:
_Accessmn Deeds (lf anv) (the "Dehenture") : .
. NOW THIS DEED WITNESSES as follows
.. INTERPRETATION
11 .. _"-D‘eflmtwn's- :
| 'Terms defined in the Debenture have the same meaning when used in thls deed
' 12 Constructlon o

Clause 1.2 (Constructmn) of the Debenture will be deemed to be set out m full ‘i thlS
“deed, but as if references in that clause to the Debenture were references to thIS deed

2, R ACCESSION OF NEW CHARGOR
B2t A% Accessmn :

The New‘ Chargor- agrees to be.a Chargor for théﬁdrpcses of the Debenture. with -

_ immediate effect and agrees to be bound by all Qf the terms of the Debenture as n' ithad -

.ongmally been a party ta |t asa Chargor

22 'Covenant to Pay

_ The New Chargor as prlmary obiligor covenants with the Secunty Agent (for the bener t of

- itself and the other Secured Parties) that it wdl pay on demand the Secured Oblrgat;ons -
. iwhen thev fall due for payment ' :

. _-'3F|xed Charges

'_'The New Chargor,. as secunty for the payment and discharge of the Secured Obllgattons, .

~charges-in favour of the Security Agent with full title guarantee all of its right, title and .

_ mterest in the follewmg ‘assets, both present and future, from time to tnme owned by st or-
11 whlch it has an :nterest and i each case, all Related Rights: '

: .(é)}. _ by way of ﬁrst Iegal mortgage atl Matertal Property (mcludlng as spemf‘ed mg R

' schedule 1 (Property)), and

| EUSY361153140.07 '



ABY by way of ﬁrst ﬁxed charge

oy afl ather interests _{not effectively charged under clause 2. 3(a)) in the- L

- Material Pro perty,

' (n) ~all Submd[ary Shares (mcludmg as. spectﬁed in scheduIe 2 CSubsrdlary"' '
' _Shares)), o

'-(Ei'i_f)' ~all Investments (other than the SUbS]diEil‘\[ Shares),
vy all Equu;zment ) |
W a_IE Book Debts

'(&fi;)j all Blocked Accc)unts (inciuchng as spECIf'ed in’ schedule 3 (Blocked' S
o Accounts), - - B

ity all InteIEectua[ Preperty (mcludmg as specrﬁed m schedure 4 (Intellec’cual
_--prepertv))... : S

' .-(vii'i_'ﬁ_ ltS gondwill and unca!fed capltar B
o -.{ixj) : -to the extent not effectwely assrgned by clause 2 4. (Secunty Assrgnment)
= .(A_)_.' the Assugned Agreements . '
T (B)Y .:the_-InSurances;_ and
. _-'(c')ﬁ' '”:th'e He'agiug Agreements,

24 Securlty Asa‘.lgnment

- AS further secunty for the payment and dlscharge of the Seciired: Oblfgatrons ‘the New: o

- Chargor assigns absoluteiy with- full title guarantee in favour of the Security Agent all its
. . ¥ight, title and interest in the foﬂcwmg assets bath present and future; and in each case;
- .all Related: nghts

: -_(3a.)_ the Assrgned AgreEments {mcludmg as Spemf’ed lzn 'sch:e-du'l_e'- '_5' (As:signeti:__
IR AgreementS)),.- e _ . R SO

B (b} -the Insurances (Enctudmg as specrfed in schedule 8 (Insurance Poltcres}), and _

(c} : -the Hedg:ng Agreements

-.prowded that or payment ‘of drscharge i full of the Secured Obllgatlons the Security_'_ L

Agent. will ‘at the request and cost of the New Chargor re-assign the relevant rights, t:tle
and mterest in the assigned assets to the New Charger {er as it shall drrect)

25 '_: leed Securlty

3'.Cfause 2. 3 (Fixed Charges) and clause 2.4 (Secunty Assngnment) shaH be construed as:_ :
creating & separate and distingt mdrtgage fixed charge or security. assugnment OVET sach
relevant asset within any. particular class of assets specified in this deed, Any failure to
o create eﬂ‘ectlve fixed: security {for: whatever reason) over an asset shall riot affect the
- fixed nature of the secunty dn any ether asset whether wathin the same c]ass of assets or
riot. BRI S

2.6 . Fioating Charge -

" EUS\361153140.07 s



As further secunty for the pavment and duscharge of the Secured Obhgatmns ‘the New__"_": g
. Chargor charges-with full title guarantee in favour of the Security Agent by way of first =

~ floating. charge all its assets, both present and future riot effectively charged. by way of
first fixed charge under clause 2.3 {Fixed Charges} or assagned under clause 2.4 (Securlty'
: '_Assngnment) and, in each case, all Related R1ghts :

SRR INCORPORATION INTO DEBENTURE "

. 'The Debenture and this deed shall be read together as one mstrument on the b_asrs that ~
' .references in the Debenture to "this deed" will bg deemed to mclude thiS deed :

4, 'Nouces

-7 The New- Chargor conﬁrms that its ‘address details fcr nﬂnces under the Debenture and
- this deed is that: ldentur"ed with its name beiow :

5. LAW
“This deed and any dispute, controversy, proceedings or claims of whatever nature arising
out of or in ahy way refating to this deed  (including any non-contractual’ d|sputes or :

clalms) shafl be gwerned by, and. construed in accardam:e wrth Engllsh Iaw

IN WITNESS whereof thlS deed has been duly executed and delwered on the ctate ﬁrst above. '
written. : _ :

R agi
- -EUS\361153140,07 o
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. SIGNATORIES TO DEED OF ACCESSION
Neﬁ’Ch‘&fgor}_' o

" Exeécutedl as a deed by [insert name in..
- bold and upper case]: - e

N i v S

CUDIFEEEOIT i e
oo CNamer

Dii’ettot{ Secretary . i
[OR -
 Executed as a deed by

" [insert name of company in bold and =
- upper case]: ' - -

* Signature of director

. Name of director
' ._.-Signature:('jf' withess
Nare of witness

* Address of witness:

Occupation of witness - .
. Notice Details
Address:  [e] -

 Ematls ._..[.]
. Attention:: [e]

L 46
CCEUS\361153140.07 o



o Theé Security Agent

.Sig-ne'ct for and on behalf of [insert o
name of Security Agent in'bold and )
-upper casel. : g

AT ek R Gn Wb 3 EAS b R b e 1T BB B DA S B b e S e e T

[P
T2
3 .

)

Address:  [e]

Email: o]
- Attention: - [e] -

- UEUS\61153140.07 : |



- SIGNATORIES TO DEBENTURE . -

Chia‘r:g'o”iié R

: 'Parent
- Executed as a deed by SRR
| VOLANTE MIDCO L‘IMITE-D& S

S:ign'étﬁ'ré_éf .diréﬁt’ér o

Nameof director .. JOURTHAN FRAIRHURST

. Sighature of witness ...

Name of witnéss .. (ML HAEL mawe

. | Address of WitﬂES$ ﬁQWEﬁf W‘f” M

. !;'—,!rv! e@-}-ﬁn-- ,._.i'.:ﬁ -{é‘x.. ;':‘. o ;...-;..'.. wily ... .':«,;:_I.. B ."'—..';.';;a.-"..-a v .. |

'-Cléc-upai'_tieh of witness - L

Notice Dété'ﬂs‘ - S : _ o SRR :
"::Addrés-.s:”-:" 5 o Me&i&u Graddee "# Mmi«fﬁvu J‘T’“‘ Lonaf.m : SH? “-H

.- éfhai.i;- - o - o .
Attention: _T’M&M F;whwﬁ'@_ !ml:m W

o jwm Pm,«w

Signature page to Jheendeat.aad Ras



""""-Z'Chargws. '

-'Executed asa deed hy '_ -
. 'VANTAGE BIDCO LIMITED:

' Si'gna_ﬁéa?e' ﬁf_':diréétbf -
& 'Ngem-ﬁ"cé‘f director .-
* Signature of _Witnééé- R

“Name of witness -

3 '_ Occupation of witness

Notice Details”

wa AL, mwem

"..Adér'ess'af'w;tnes_'s.';_': ﬁmx mm e,

:a gwau ML wﬂgm

| 7W&T'Haw‘ﬁ"'ﬂﬂ'ﬂfr .. -

R w

 Address: ﬁ} waaw &m&'m MWM“ mﬁ;, LM(M sw nm-_-_

| Emai'i'._'-"'-'_.._ _ Jiml&m :Famhwﬁ— @ Lmkw Mﬂ"'

B Attention:

j Mﬁn ga.uhwd—f

T Signatie poge to fomendantabe-stterent s

LI



s -BQNHAMS BROOKS PS&N LIHITED

: Executeci asa ﬂeeﬁi E:sy

Torierton) Flwsyoery

7 Name of director . i 0

éi.ijrja't_uzfeﬂéf_ﬂvit_r;'é.s'.s i
. _Né’lfﬁjé -ﬁf.witéés's:-'-'_' M“"‘**@(— Wﬁé@ -
' 'A-ddfiess_qfﬁ.téé_és .' - mﬁ"’-ﬂ‘ AT ﬂ.f’
e ﬂ*W e, ,; wnw
5 g,clﬁ W

Gecupation of witness

..'ﬂotlt:e Bétatlé e : o | ” .
| ;:Adf:frg%?:-_ Mmifodm G’ﬁﬂef%r M’Mfﬁy .{;‘md Mm ;w;» !m;
ot Fuiiet @ bkt o
| fma&m f;tf!&v;ﬁ

U Sighature page to Penendeiit.aind R



: Exer:uted a5 a deed by : -
BONHAMS HOLDIMGS LIHITE!}

" -Sighature of director.

- Slgnature cfwitness '

s Name ofwitness R

 Address af.w;tnes-s-' -
o T mm Mnm Mggwi

" Occupation of withess |

" Notice Détails

Name 'af'd-are;mi_w-__-__'-,; o ToriaT A | FARAVEST

Franyareer

: ."'.';_;'szmfw Jﬁufx ;.44’

Een gp

L MAsen PR Lﬁ#‘?{ié’%_,,_ : |

- g&a.:}ress':ﬂ.”'f -'.".'_'Mm&f&w &uﬂw ﬂ‘fW/a&u fM Lmn{m é‘sf'af— 3##
Email: - : ‘J’mafim ﬁrr&u«’i— @ loadwuw fam -

- Attention: - -

J %W&m %f(kwﬁ

_*“..‘@”“”"“" ._ MM e



- Executed as a deé-zf By e
" 'BONHAMS 1703 LIMITED .

| ;_-Si'gmatufe of director.

B _Naﬁ#é' of d'i'ré'_étqr__:ﬂ'. TMT“‘*N%@M@&P :

' S-t’é‘n_étb_r@:: afw_ifﬁeséy”_ i
| Nameefw:mess L BMESOEL (GROECRTEE. .
' Address of witnéss *"’&ﬁ'«m J‘Mrr‘gf TN
i | Id fN.PH g{ff.s, : 'Waw

EZU‘E 'ZRL.

- Occipation of witness

.-.'-"_'_N;rtlce Detalls _. O R L I NU T
...._Add?essz Mm‘[d«w &aﬁ&ﬂw ﬁﬂ/&éef J‘&mt wa(m S’H‘*’F {!f#
_' i‘;;;’:tm | Tm&ﬂan };’rlzw& Q Mﬁm M B :

| | M ﬂefkw&

. Signafmée pége_m:' Thas



. Executed as adeed t}y TR
- KONHAMS CREE)IT LIMITE[) _

Signature of director.

" 'Name of director

Signature of withess

CUName of Withess s

" “Address of witness

Oecupation of 'wi’éﬁeéé ]

- Motice Details =

LR mww &m uwmq

B T T A

hvgﬂ'xx'vg% ;;;;;;;;;;;;;;;;;;;; :;,.. nnnnnnn .'nnjr.ln.w'x’?"_ .

. ...'g.;f:id.ré.ss':“ M@,Jfaéw &a&ﬂw , !@M/e&u J“Md Zma{m JW’F lf‘
© Email: T«aﬂm ?:mrfgm& @ 64;.11,4,,, Cam o | -

Attention:

J«‘m%n fmfhm;

Cel U Sidnatire Fégéfa F AR par S



' 'Executed asa deed by : S
_UNITED QUCTIONEERS LIMITED Sl

- Sigﬁa’cure of director _.

. Name of difector
" Signature of witnéss
Name of witness .

. Address of witness ... TEAVEC ey ger o

. Occupation of witness

" Notice Detarfs

: Address,j. MWM{# tg'a&'&m }%11/@(@, j‘w Mm. J’w:z» {ﬁ#
.. _.._Egz:tmi;t L J.MW &"Wg @ bm{tmur m - |

Signature pége to s

 ToreTHAr PAMRGRIY.

...........

5 fﬁWW“uL,wﬁx}w o




Security Agent T

- sigred for and on behalf of LUCID
' TRUSTEE SERVICES LIMITED: .

Notice Details
; Addt"_e"ss: _

 Email: -
o CAfténtion: . -

S Name: ' '




