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Registration of a Charge

Company name: QUOTIENT SCIENCES LIMITED
Company number: 05221615

XBX121WG

Received for Electronic Filing: 20/01/2020

Details of Charge

Date of creation: 16/01/2020
Charge code: 0522 1615 0010

Persons entitled: GLAS TRUST CORPORATION LIMITED (AND ITS SUCCESSORS IN TITLE
AND PERMITTED TRANSFEREES)

Brief description:
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: 05221615 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: LINKLATERS BUSINESS SERVICES

Electronically filed document for Company Number: 05221615 Page 2



CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5221615

Charge code: 0522 1615 0010

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 16th January 2020 and created by QUOTIENT SCIENCES
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 20th January 2020 .

Given at Companies House, Cardiff on 21st January 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 VERSTON

SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED is made on 16 January 2020.
BETWEEN:

(1 WATCH BIDCO LIMITED, a company incorporated in England and Wales with registered
number 09881898 (“Watch Bidco™);

{2) QUOTIENT SCIENCES LIMITED, a company incorporated in England and Wales with
registered number 05221615 (together with Watch Bidco, the “New Chargors” and each a
“New Chargor™); and

3 GLAS TRUST CORPORATION LIMITED as Security Agent for itself and the other
Secured Parties (the “Security Agent”).

RECITAL:

This deed is supplemental to a debenture dated 12 September 2019 between, amongst others, the
Chargors named therein and the Security Agent, as previously supplemented and amended by earlier
Security Accession Deeds (if any) (the “Debenture™),

NOW THIS DEED WITNESSES as follows:
1. INTERPRETATION
1.1 Definitions
Terms defined in the Debenture shall have the same meaning when used in this deed.
1.2 Construction

Clauses 1.2 (Construction) to 1.5 (Miscellaneous) of the Debenture will be deemed to be set
out in full in this deed, but as if references in those clauses to the Debenture were references to
this deed.

2. ACCESSION OF NEW CHARGORS
2.1 Accession

Each New Chargor agrees to be a Chargor for the purposes of the Debenture with immediate
effect and agrees to be bound by all of the terms of the Debenture as if it had originally been a
party to it as a Chargor.

22 Covenant to pay

Subject to any limits on its liability specified in the Secured Debt Documents, each New
Chargor as primary obligor and not mercly as surety covenants with the Security Agent {for the
benefit of itself and the other Secured Partics) that it will on demand pay or discharge the
Secured Obligations when they fall due in the manner provided for in the relevant Secured Debt
Document,

2.3 Specific Security Certified that, save for material redacted pursuant to section 853G of the

Companies Act 2006, this copy instrument is a correct copy of the original
instrument.

Lindaters  LLP

EU-DOCS\27143383.2 17 January 2020
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2.5

Subject to Clause 2.6 (Property resiricting charging), cach New Chargor, as continuing security
for the payment of the Secured Obligations, charges in favour of the Security Agent with full
title guarantee the following assets from time to time owned by it or in which it has an interest
by way of first fixed charge:

(a) all of its right, title and interest in its Intellectual Property;

(b) all of its right, title and interest in the Equipment and all corresponding Related Rights;

(c) all the Investments, Shares and all corresponding Related Rights;

(d) all Trading Receivables and all rights and claims against third parties and against any
security in respect of those Trading Receivables;

(e) all Other Debts and all rights and claims against third parties against any security in
respect of those Other Debts;

() all monies standing to the credit of the Accounts and all corresponding Related Rights;

(2) the benefit of all licences, consents and agreements held by it in connection with the
usc of any of its assets;

(h) its goodwill and uncalled capital; and

(1) if not effectively assigned by Clause 2.5 (Security assignment), all its rights, title and
interest in (and claims under) the Insurance Policies and the Assigned Agreements.

Floating charge

(a) As further continuing security for the payment of the Secured Obligations, each New
Chargor charges with full title guarantee in favour of the Security Agent by way of first
floating charge all its present and future assets and rights together with all
corresponding Related Rights including to the extent not effectively charged by way of
fixed charge under Clause 2.3 (Specific Security) or assigned under Clause 2.5 (Security
assignment).

(b) The floating charge created by each New Chargor pursuant to paragraph (a) of this
Clause 2.4 shall be deferred in point of priority to all fixed Security constituted by this
Debenture.

(c) The floating charge created by each New Chargor pursuant to paragraph (a) of this

Clause 2.4 is a “qualifying floating charge™ for the purposes of paragraph 14 of
Schedule B1 to the Insolvency Act 1986.

Security assignment

Subject to Clause 2.6 (Properiy restricting charging):

(a)

as further continuing security for the payment of the Secured Obligations, each New
Chargor assigns by way of security absolutely with full title guarantee to the Security
Agent all its rights, title and interest in:

(i) the Insurance Policies; and

(ii) the Assigned Agreements to which it is a party,



2.6

2.7

2.8
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subject in each case to reassignment by the Security Agent to each New Chargor of all
such rights, title and interest on the Final Discharge Date; and

(b) until an Acceleration Event has occurred which is continuing, but subject to Clause 7.3
(Insurance Policies, Assigned Agreements) of the Debenture and the Secured Debt
Documents, each New Chargor may continue to deal with the counterparties to the
relevant Assigned Agreements and, for the avoidance of doubt, shall be entitled to
receive the proceeds of any claim under the Insurance Policies and Assigned
Agreements.

Property restricting charging

For the avoidance of doubt, all and any Excluded Assets owned by cach New Chargor or in
which any New Chargor has any interest shall be excluded from the charge created by Clause
2.3 (Specific Security), Clause 2.5 (Security assignment) and from the operation of Clause 4
(Further Assurance) of the Debenture.

Consent of existing Chargors

The existing Chargors agree to the terms of this deed and agree that its execution will in no way
prejudice or affect the security granted by each of them under (and covenants given by each of
them in) the Debenture.

Construction of Debenture

The Debenture and this deed shall be read together as one instrument on the basis that references
in the Debenture to “this deed” or “this Debenture’ will be deemed to include this deed.

Protection of Security — Accounts

Notwithstanding anything in this deed and/or the Debenture and for the avoidance of doubt, the
Security Agent acknowledges and agrees that paragraph (a)(ii) of Clause 7.2 (Receivables and
Accounts) of the Debenture shall not apply to the New Chargors.

GOVERNING LAW

This deed (and any dispute, controversy, proceedings or claims of whatever nature arising out
of or in any way relating to this deed or its formation) and obligations of the Parties hereto and
any matter, claim or dispute arising out of or in connection with this deed (including any non-
contractual claims arising out of or in association with it) shall be governed by and construed
in accordance with English law.

IN WITNESS whereof this deed has been duly executed on the date first above written.



SCHEDULES TO DEED OF ACCESSION

SCHEDULE 1

SHARES AND INVESTMENTS

Watch Bidco Limited Quotient Sciences Limited 653,292,527 ordinary
shares of GBP 0.01 each




SCHEDULE 2
INTELLECTUAL PROPERTY

None at the date of this Security Accession Deed



Account

Quotient Sciences Ltd GBP
Depositalc

Quotient Sciences Ltd GBP
Current a/c

Quotient Sciences Ltd Euro
alc

Quotient Sciences Ltd USD
alc

Watch Bidco Limited GBP
alc

SCHEDULE 3

ACCOUNTS

Bank Address

HSBC

22 Central Avenue, West
Bridgforth, Nottingham,
Nottinghamshire, NG2 S5GR

HSBC

22 Central Avenue, West
Bridgforth, Nottingham,
Nottinghamshire, NG2 5GR

HSBC

INTERNATIONAL
BRANCH 60 Fenchurch
Street, EC3M 4BA, London
England

HSBC

INTERNATIONAL
BRANCH 60 Fenchurch
Street, EC3M 4BA, London
England

HSBC

22 Central Avenue, West
Bridgforth, Nottingham,
Nottinghamshire, NG2 S5GR

Sort Code

Account Number




SCHEDULE 4
INSURANCE POLICIES

None at the date of this Security Accession Deed



SIGHMATORIES TO DEED OF ACCESSION

THE NEW CHARGORS

EXECUTED as a DEED by
WATCH BIDCO LIMITED acting by:

ézz}ﬁ-ﬁ oA/ Wéﬂ@ IV as Director:

Wiiness:
Name: ANE CHARLC TN

Profect Quad — Signature Fage fo the Security Accession Deed



EXECUTED asa DEED by
QUOTIENT SCIENCES LIMITED acting by:

SRV Wﬁ:«Was Director:

Witness: _

Neame: CHARNA DANIELSXA )

Address:

Occupation:

FProject (uad — Signature Fage to the Security Accession Deed



THE SECURITY AGENT

EXECUTED as a DEED by
GLAS TRUST CORPORATION LIMITED acting by:

Lee Morrell

R _ ................. as Authorised Signatory:

Witness:

Warme:

Address:

{crupation:

FProject (uad — Signature Page to the Seeurity Accession Dieed




EXECUTION YERSION

12 SEPTEMBER 2019

QUAD UK MIDCO 2 LIMITED
(as the Company)

QUAD US BIDCO INC.
(as the US Chargor)

Each of the entities listed in Schedule 1
(as the Original English Chargors)

and

GLAS TRUST CORPORATION LIMITED
(as Security Agent)

DEBENTURE

LATHAMWATKINS
99 Bishopsgate
London EC2M 3XF
United Kingdom
Tel: +44.20.7710.1000

Certified that, save for material radacted pursuant to section 8590 of the Companies Act 2008,
this copy instriment is a correct copy of the original instrument.

Linklaters (1P

17 September 2018

EU-DOCHARSI4IT7LY
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THIS DEED {this “Brebenture”™) is made on 12 September 2019

BETWEEN:

Iy

QUAD UK MIDCO 2 LIMITED, a company incorporated under the laws of England and
Wales, with registered cotnpany nimber 12098688 (the “Company”);

(2} QUAD US BIDCQ INC,, a Delaware corporation with organisational identification number
7510115 (the “US Chargor™);

3 Each of the entities listed in Schedule 1 (the “Original English Chargors” und, together
with the US Chargor, the “Original Chargors™}; and

4 GLAS TRUST CORPORATION LIMITED as security agent for itself and the other
Secured Parties (the “Security Agent”™).

ITIS AGREED AS FOLLOWS:

1. INTERPRETATION

i1 Definitions
In this Debenture:

“Acceleration Event” has the meaning given to that term in the Infercreditor Agréement bt
shall not. include any Topco Notes Acceleration Event or any Topeo. Lender Acceleration
Event.

“Arvcount Notice” means a notice substantially in the form set out in Part 3 of Schedule 6
(Forms of Notices) or such other form as the Company and the Security Agent may
reasonably agree.

“Acconnts™ means, in relation to an English Chargor, alt its right, title and interest from time
to time in and to the bank accounts (excluding any tax accounts, payroll acéounts, employee
share scheme accounts and trust accounts, in cach case to the extent monies held in them are
held on trust for beneficiaries which are not any members of the Group) opened or maintained
by any English Chargorin England and Wales from time to time, including without limitation
the bank sccounts set out in Schedule 4 (decounts) and as specified in any relevant Security
Accession Deed {or such accounts as may be agreed by the relevant English Chargor and the
Security Agent from time fo time) including the debt or debts represented thereby, but
extluding (for the avoidance of doubt) any account or debt represented thereby that
constitutes an Excluded Asset.

“Acquisition Agreement” has the meaning given to that term in the Senior Facilities
Agroemett.

“Agreed Security Principles” has the meaning given to that term in the Intercreditor
Agreement.

“Acquired Person or Asset” has the meaning given to that term in the Senior Facilities
Agreement or any other similar or equivalent provision of any of the Secured Debt
Documents.,

“Assigned Agreements” means any document evidencing any intra-Group loan recetvable,
ligbility or obligation atany time owing to any English Chargor by any member of the Group
and all its right, title and inferest from time 16 time in and to any such document, and any

other agreement designated as an Assigned Agreement by the Company and the Security



Agent, but excluding (for the avoidance of doubt) any agreement that constitutes an Excluded
Agget.

“Charged Property” means the assets and undertakings charged, assigned or otherwise
secured or expressed to be charged, assigned or otherwise secured in favour of the Security
Agent by or pursuant to this Debenture or any Security Accession Deed.

“Chargor™ means cach of the Original Chargors and each company which grants security
over its assets in favour of the Security Agent by executing a Security Accession Deed.

“Counterparty Notice” means a notice substantially in the form set out in Part 1 of Schedule
6 {(Forms of Notices) or such. other form as the Company and the Security Agent may
reasonably apreé, ' '

“English Chargor™ means each Chargor (other than the US Chargor),

“Equipment” means, in relation to an English Chargor, all its rights, title and intérest from
time to time in-and to all plant, machinery, vehicles, office equipment, computers and other
chatiels {excluding any forming part of its stock in frade or work in progress) but-excluding
{for-the avoidance of doubt). any plant, machinery, vehicles, office equipment, computers or
other chattels that constitute an Excluded Asset.

“Excluded Asset” means, in relation to any Chargor:
{a) any assets located in any jurisdiction other than England and Wales;
(b).  any frechold and any leasehold property;

{v) any interestin, or the assets-of, any third party minority interest, parinership or joint
venture;

{d) any Bxcluded Swap Obligation;

{e} any assets of any Acquired Person or Asset which are subject to Security {other than
Transaction Security), to the exfent permitted under the terms of the Secured Debt
Documents;

(f) any receivables, monetary claimms and related assets sold or otherwise subject to
Security in-connection with any Permitted Factoring;

{gy -any Trading Receivable at any time which, when aggregated with any other Trading
Receivables of the relevant Chargor; has an aggregate value of GBP 1,000,000 (or its
equivalent in any other currency) or less;

{hy  any Other Debt at any time which, when aggregated with any Other Debt of the
relevant Chargor, has an aggregate value of GBP 1,000,000 {or ifs equivalent in any
other currency}or Tess;

{i) any obligation, debt or receivable arising under or i connection with any Hedging
Agreement, which the terms of yuch Hedging Agreement prohibit from constituting
Charged Property;

) any other asset in respect of which the granting of secwrity under this Debenture

would (1) conflict with the fduciary duties of the directors or managers of any
member of the Group, (ii} contravene any legal; contractual or regulatory prohibition
{provided that in respect of any contractual prohibition (x) if at least 15 Busingss
Days prior 16 the date of this Debenture or ss the case may be, the date of such



Chargor's execution of a Secusity Accession Deed (as applicable), the Security Agent
{acting reasonably) determines that such asset is material in the context of the
business of the Group and notifies the relevant Chargor in writing that such consent
should be sought; and (v} the relévant Chargor is satisfied that such endeavours would
not-reasonably be expected to adversely impact relationships with third parties, the
Company shall use commercially reasonable endeavours to procore the relevant
consents (not involving the payment of money or incurrence of any external
expenses)) or (iff) resilt in a risk of personal or criminal Hability. on the part of any
officer;

(k) any asset or undertaking subject to third party arrangements which may prevent such
assef or undertaking from being charged or assigned {or, if charged or assigned,
would give a third party the right to terminate or otherwise amend any rights, benefits
and/or obligations of the Group in respect of such asset or undertaking or require any
wermber of the Group to take any action materially adverse to the interésts of the
Group or any member of the Group) provided that the Chargor shall use reasonable
endeavours 1o procure the relevant consent-(not involving the payment of money or
incurrence of any external expenses) if (i) at least 13 Business Days prior to the date
of this Debenture, the Security Agent (acting reasonably) determines that such asset is
material in the context of the business of the Group and notifies the relevant Chargor
in writing that such consent should be sought and (if) the relevant Chargor is satisfied
that such endeavours would not reasonably be expected to -adversely impact.
relationships with third parties (or otherwise cause the Group to incur any waterial
cost); and.

nH -any other agsets where the cost of obtdining a security interest in, or perfection of a
security interest in, such assets exceeds the practical benefit to the Secured Parties
afforded thereby {as reasonably determined by the Company and notified to the
Security Agent).

“Final Discharge Date” has the meaning given i that term in the Infercrediior Agreement
but shall fiot include the Topco Discharge Date.

“Insurance Notice” means a notice substantially in the form set out in Part 2 of Schedule 6
(Forms of Notices) or such other form as the Company and the Security Agent may
reasonably agree,

“Imsurance Policies” means, in relation to an: English Chargor, all its right, title and interest
in and to all policies of insurance and all proceeds of them either now orin the future held by,
or written in favour of, an English Chargor or in which it is otherwise interested, including but
not limited to the policies of insurance, ifany, specified in Schedule 5 (nswrance Policies) {or
as specified in any relevant Security Accession Deed), but excluding any third party liability
or public liability insurance, business interruption insurance and any policy of insurance
maintained for the benefit of employees, directors and/or officers and: (for the avoidance of
doubt) any policy of insurance, the proceeds of any policy of insurance or any right under any
policy of insurance which constitutes an Excluded Asset.

“Intellectual Property” means, in relation to an English Chargor, all its rights; title and
interest in and to patents, trademarks, service marks, designs, business names, copyrights,
database rights, design rights, inventions, domain names and other equivalent intellectual
property rights and interests (which may nwow or in the future subsist), in each case whether
registered or unregistered and including all dpplications: for any of the foregoing, in-each case
which are owned by an English Chargor and which are nécessary o material for the operation
of the business.of the Chargors, including but not limited fo, the intellectual property, ifany,
specified in Schedule 3 (Intellectual Propertyy and as specified in any relevant Security



Accession Deed, but excluding (for the avoidance of doubt) any right or ipterest ihat
constitites:an Excluded Assel.

“Intercreditor Agreement” means thé agreement dated on or prior to the date of this
Debenturs and made between, amongst sthers, the Company, the Senior Lenders named
therein, Global Loan Agency Services Limited as Senior Agent and GLAS Trust Corporation
Limited as Seccurity Agent {as the same may be amended, amended and restated,
supplemented or otherwise modified from time 10 time).

“Investment” means, in relation to an English Chargor, all its sights, title and interest from
titme to time in and to any stock, share, debenture, loan stock, securities, bonds, options, units,
commercial paper, certificates of deposit, depositary interests, warrants, inferest in any
investment fund and any other comparable investment (whether or not marketable) {including
rights to subscribe for, convert into or ofherwise acquire the sariie) whether owned directly by
or to the oidér of an English Chargor or by any trustee, nominee, fiduciary or setfiement or
cleararics systern on its bebalf (including, unless the context otherwise requires, the Shares)
and including but not Iimited to the investments, if any, specified in Schedule 2 {Shares and
Investments) and as specified in any relevant Security Accession Deed, but éxcluding {for the
-avoidance of doubty any stock, share, debenture, loan stock, seturities, bond, option, warrant,
interest in any investmeni fund or any comparable investient that constitutes an Excluded
Asset,

“Mon-Cash Consideration” means consideration in 2 form other than cash.

“Crher Debts” means all book debts and other debts and monetary claims (other than Trading
Receivables) (including, for the aveidance of doubt, any intra-Group loan receivable at any
time) owing to an English Chargor and any Related Rights, but excluding (for the avoidance
of doubt) any debt that constitutes an Excluded Asset.

“Parties” meang each of the parties to this Debenture from time to time,

“Permitted Factoring” has the meaning given to that term in the Senior Facilities Agreement
orany other similar or equivalent provision of any of the Secured Debt Documents.

“Qruasi-Security” medns a transaction in which a Chargor:

{a} sells, ransfers-or otherwise disposes of any of its assets on terms whereby they are or
may be leased to or re-acquired by a Chargor or any other member of the Group;

(B sells, transfers or otherwise disposes of any of its receivables on recourse terms;

{ey enters into any arrangement vider which money or the benefit of a bank or oiher
dccount may beapplied, set-off or made subject to 2 combindtion of accounts; or

(& enters into any other preferéntial arrangement having a similar efféct,

in circumstances where the arrangement or fransaction is entered into primarily a5 a method
of raising Financial Indebtedness (as defined in the Senior Facilities Agreement} or of
financing the acquisition of an asset,

“Receivables Netice” means a notice substantially in the form set out in Part 4 of Schedule 6
{(Forms of Notices) or such other form as the Company and the Security Agent may
reasunably agree.

“Receiver” has the meaning given to that term in the Intercreditor Agreement.

“Related Rights” means, in relation to any asset:




{(a) all rights under any licence, sub-licence, transfer, agreement for sale or agreement for
lease or other use in respect of all or any part of that asset;

{H all rights, easements, powers, benefits, claims, coritracts, warranties, remedies,
covenants for title, security; guarantees or indemmities in respect of or appurtenant to
all or any part of that asset;

(<) all other assets and rights at-any time receivable or disiributable in respect of, or'in
exchange for, that asset;

(< the proceeds of sale, transfer, lease licenes, sub-licence or other disposal or agreement
for sale, transfer, lease licence, sub-licence or other disposal paid or payable for.all or

any part of that asset;

{e} anv-awards or judgments in favour of an English Chargor;

H in the case of any confract, agreement or instrument, any intercst in any of the
foregoing whether or not an English Chargor is party to that contract, agreement or
instroment;

(g any other moneys paid or payable in respect of that asset; and
{n any other dssets denving from that asset,

“Required Creditor Consent” means Required Super Senior Consent, Required Senior
Congent and/or Reguired Second Lien Consent (each as defined in the Intercreditor
Agreement),

“Secured Debt Documents” has the meaning given to that term in the Intercreditor
Agreement but shall not include any Topco Facility Finance Documents, any Topco Notes
Finance Documents and any Topce Proceeds Loan Agreement,

“Secured Obligations” has the meaning given to that term in the Intercreditor Agreement
provided that the Secured Obligations shall not include: (i) any money, obligation or liability
where, if it were s0 includéd, would cause the infringement of section 678 of the Companies
Act 2006, (ii) any Topeo Group Liabilities, or (ili} any Liabilities owed by MidCo.

“Secured Parties™ has the meaning given to that term in'the Intercreditor Agreement but shall
not include any Topeo Creditors.

“Security Accession Deed” means a deed execuied by any other member of the Group
substantially in the form set out in Schedule 7 (Form of Security Accession Deed), or such
other form as the Company and the Security Agent may reasonably agree.

“Shares” means, in refation to an English Chargor, all its right, title and interest from time to
time in. and to all shares owned by an English Chargor in {(a) its Material Subsidiaries (as
defined in the Senior Facilities Agreement) under paragraphs (b)(i) and (b)(ii) of the
definition thereof and (b) to the extent applicable, Quad UK Bidco Limited, inchuding but not
limited to the shares, if any, specified in'Schedule 2 (Shares and Invesiments) and as specified
in any relevant Security Accession Deed, warrants, options and other rights to subscribe for,
purchase or otherwise acquire any shares and any other securities or investments deriving
from dny such shares or any righits attaching or relating to any such.shares, buf excluding (for
the avoidance of doubt) any stock, share, debenture, loan stock, security, bond, option,
warrant, intersst in any investment fund or any comparable investment that constifutes an
Excluded Asset or is subject to Security granted in favour of the Seccurity Ageat otherwise
than pursuant to this Debenture,
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“Trading Receivables” means all book and other monetary claims {(other than Other Debts)
arising in the ordinary course of trading, but excluding (for the avoidance of doubt) any debt
that constitutes an Excluded Asset.

“Voting Event” means, in relation to a particular Investment of any English Chargor, the
service of a notice by the Security Agent (either specifying that Investment or generally in
retation to all or a designated class of Investments) on any English Chargor upon or after the
occurrence of an Acceleration Event which is continuing, specifying that control over the
voting rights attaching to the Investment or Investments specified in that notice are to pass to
the Becurity Agent.

Construction

{a) Unless a contrary indication appears in this Debenture, the provisions of clause 1.2
(Construction) of the Intercreditor Agreement shall apply to this Debenture as if set
out in full in this Debenture with references to “this Agreement” being tréated as
references 6 this Debenture ind:

{0 an “amount” includes an amount of cash and an amount of Non-Cash
Consideration;

{11} “authorisation” or “comsent” shall be construed as  including any
authorisation, consent, approval, resolution, licence, exemption, filing,
notarisation or registration;

(iify  a “company” includes any company, corporation or other body corporate,
wherever and however incorporated or established;

(iv)  an Acceleration Event is “continning” if it has not been revoked or has not
otherwise ceased to be continuing in accordance with the terms of the relevant
Secured Debt Document;

(v} a “distribution” of or out of the assets of any member of the Group, includes
a distribution of cash and a distribution of Non-Cash Consideration;

{viy  “ipcluding” means including without Hmitation and “includes™ and
“included” shall be construed accordingly;

(vil} “law” includes any present or future commeon law, principles of equity and
any constitution, decree, judgment, decision, legislation, statute, order,
ordinance, regulation, by-law or other legislative. micagure in any jurisdiction
or any present-or future official directive, fegulation, guideline, request, rule,
code of practice, treaty or requirement (in each case, whether or not having
the force of law but, if not having the force of law, the compliance with which
is customary in accordance with the general practice of a person to whomi the
directive, regulation, guideline, request, rule, code of practice, treaty or
requirerment is intended to apply) of any governmental, intergoverimental or
supranational body, agency, department or regulatory, self-regulatory or other
authority or organisation;

{viiiy “losses” includes losses, actions, damages, claims, proceedings, costs,
demands, expenses (including fees) and labilities and “less” shall be
vonstrued accordingly;

(ix) “germ%tte_d” shall be construed as including any circumstance, event, matter
or thing which is not expressly prohibited;
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{c)

(&

(&)

(x) a “person” includes any individual, firm, company, corporation, government,
state or agency of a state or any association, frust, consortium or partnership,
joint venture or other entity (whether or not baving separate legal personality)
or any two or mote of the foregoing;.

(xi)  “proceeds” of a disposal includes proceeds in cash and in Non-Cash
Consideration; '

(xii}  “rights” includes all fights, title, benefits, powers, privileges, inferests,
clajms, authorities, discretions, remedies, libertes, casements, guasi
easements and appurtenances (in each case, of every kind, present, future and
contingent): and

{(xiti) “secmrity” includes any charge, pledge, lien, security assignment,
hypothecation or trust arrangement for the purpose of providing security and
any other encumbrance or security interest of any kind having the effect of
securing any obligation of any person (including the deposit of moneys ot
property with a person with the intention of affording such person a. right of
lien, set-off, combination or counter-claim) and any other agreement or any
other type of arrangement having a similar effect (including any flawed-agset
or hold back arrangement) and “secwrity interest™ shall be construed
accordingly. '

A reference in this Debenture to any stock, share, debenture, loan stock, option,
securities, bond, warrant, coupon, interest in any investmeni fund or any other
investment includes:

i all dividends, interest, coipons and other distributions paid or payable;

(i) all ‘stocks, shares, securities, rights, moneys, allotments, benefits and other

assets accruing or offered at any time by way of redemption, substitution,
conversion, exchange, bonus or preference, unider opticr rights or otherwise;

(iii}  any rights against any settlement or clearance systeny; and
(iv}  any rights under any custodian or other agreemént,

i each case, in respect of such stock, share, debenture, foan stock, securities, bond,
warrant, coupon, interest in an investinent fiind or other investment:

The fact that the details of any assets in the Schedules are incorrect or incomplete
shall not affect the validity or enforceability of this Debenture in réspect of the assets
of any Chargor.

Unless the context otherwise requires, a reference to Charged Property includes:

(i) any part of the Charged Property;

{iiy.  any proceeds of that Charged Property; and

(iil)  any present-and fofure assets of that type,

Where this Debenture refers to any provision of any Secured Debt Document and that
Secured Debt Document is amended in manner that would result i that reference.
being incorrect, this Debenture shall be construed so as to refer to that provision as

renumbered in the amended Secured Debt Document, unless the context. requires
othérwise
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Other references

(a}

(b)

(©)

In this-Debenture, unless a contrary intention appears, a reference to

(i) any Secured Party, Chargor or any othér person is, where relevant, deemed to
be a reference to or to inglude, as appropriate, that person’s successors in titlg,
permitted assignees and transferses and in the case of the Security Agent, any
person for the time being appointed as Security Agent in accordance with the
Secured Debt Documents:

(i1} any Secured Debit Document or other agreement or instrutnent is to be
construed as a reference to that agreement or instrument as amended or
novated, supplemented, extended, restated (however fundamentally and
whether or not more onerously) or replaced, including by way of any change
to the purpose of, any extension of or increase of the facilities or other
obligations or addition of new facilities or other obligations made available
under them or accession or retirement of {lie parties to these agreements;

iify  any clause or schedule is-a reference to, respectively, a-clause of and schedule
to this Debenture and any reference to this Debenture includes its.schedules;
and

{iv}  aprovision of law is a reference to that provision as amended or re-enacted.

The index to and the headings in this Debenture are inserted for convenience only and
are to be ignored in construing this Debenture.

Words importing the plural shall include the singular and vice versa.

Tncorpovation by reference

Unless the context otherwise requires-or unless otherwise defined in this Debenture, words
and expressions defined in the Intercreditor Agreement have the same meanings when used in
this Debenture, In the event of any inconsistency or conflict between this Debenture on-the
one hand and the Senior Facilities Agresment or the Inieicredifor Agreement on the-other, to
the fullest extent permiiled by law, the provisions of the Senior Facilities Agreement or-the
Intercreditor Agreement {(as applicable) shall prevail (and that, if requested to do so by {and at

the cost of) the Company, the Security Agent will enter into such amendiments, waivers or

cOnRENtS Ag are necessary to-remove sach conflict).

Bliscellaneous

(a)

(v)

Notwithstanding any other provision of this Debenture, the obtaining of & moratoriom
imder section 1A of the Insolvéncy Act 1986, or anything done with a view fo

-obtaining such a meratorium (including any preliminary decision or investigation),

shall not be an event causing any floating charge created by this Debenture to
orystallise Or causing restrictions which would not otherwise apply to be imposed on
the disposal of property by any Chargor or a ground for the appointment of a
Receiver, '

Notwithstanding anything to the contrary in this Debenture (and withoot prejudice to
the ferms of the Intercreditor Agreement or any other Secured Debt Document in
relation fo the requirement for the Security Agent to enter info- documentation in

retation to this Debenture (including releases)), nothing in this Debenture shall (or
-shall be construed to) prohibit, restrict or obstruct.any transaction, matter or other step
{or apy Chargor taking or entering into the same) or dealing in any mamner

10
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whatsosver in relation to any asset {including all rights, claims, benefits, proceeds and
documentation, and contractual counterparties in relation thereto) the subject of {or
expressed to be the subject of) this Debenture and the Security arising hereunder in
gach case if not prohibited by the Secured Debt Documents or where Regiired
Creditor Consent has been-obtained. The Security Agent shall prompily enter into
such documentation and/or fake such other action as is required by a Chargor {acting
reasonably) in order to facilitate any such transaction, matier or other step, including
by way of executing any confirmation, consent o dealing, releéase or other similar or
equivalent document, provided that any costs and expenses incurred by the Security
Agent entering into such documentation and/or taking such other action at the request
of such Chargor pursiant to this paragraph (b) shall be for the sccount of such
Chargor, in accordance with clause 21 (Costs and Expenses) of the Intercreditor
Agreement.

{c} Except as otherwise expressly provided in Clause 17 (Protection for Third Parties) or
elsewhere in this Debenture, the terms of this Debenture may be enforced only by a
Party and the operation of the Contracts (Rights of Third Parties) Act 1999 is
excluded.

{d Notwithstanding any term of this Debenture and subject to clause 26 (Consents,
amendments and override) of the Intérereditor Agreement, no consent of a third party
is required for any tenmination or amendment of this Debenture,

{e} The Parties intend that this document shall take effect as 4 deed, notwithstanding that
-any party may.only execute this document under hand.

H All Security created pursuant to this Debenture is created over the present and future
assets of each Chargor constituting Charged Property.

(g} The Security Agent holds the benefit of this Debenture on trust for itself and each of
the other Secured Parties from time fo itme on the terms of the Secured Dbt
Documents,

() The Security created pursuant to this Debenture by each Chargor is made with full
title guarantee under the Law of Property {Miscellaneous Provisions) Act 1994,

(i) Notwithstanding any other provision of this Debenture, the Security constituted in
relation to the trusts created by this Diebenture and the exercise of any right or remedy
by the Security Agent hereunder shall be subject to-the Intercreditor Agreement.

Diistinet Security

All Security created pursuant to this Debenture shall be construed as creating a separate and
distinct ‘Security over each relevant asset within any particular class of assets defined or
referred to in this Debenture. The failure to create an effective Security, whether arising out of
any provision of this Debenture or any act or omission by any person, over any one such asset
shall not afféct the nature o validity of the Secarty tmposed on arfy other such asset, whether
within that same class of assets or otherwise.

COVENANT TO PAY

Subject to any limdts on its liability specified in the Secured Debt Documents, each Chargor
as primary obligor and not merely as surety covenants with the Security Agent (for the benefit
of itself and the other Secured Parties) that it will on demand pay or discharge the Secured
Obligations when they fall die in the manner provided for in the relevant Secured Debt
Document.
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CHARGING PROVISIONS

Specific Security

(2)

(b)

(a)

(b

()

Subject to Clause 3.6 (Property restricting charging), each English Chargor, as

continuing security for the payient of the Secured Obligations, charges in favour of
the Security Agent with full title guarantee the following assets from time to time
owned by it or in which it has an interest by way of first fixed charge:

{i} all of ifs right; title and interest in its Infellectual Property;

{ii} all of its right, titie and interest in the Equipment and all corresponding
Related Rights;

(it} ali the Investinents, Shares and al} corresponding Related Rights;

(ivy  all Trading Receivables and all rights and claims against third parties and
against any security in respect of those Trading Receivables;

(v} all ‘Other Debts and all rights .and claims against third parties against any
security in respect of those Other Debis;

(viy  all ‘mionies standing to the credit of the Accounts and all corresponding
Related Rights;

{vil)  the benefit of all licences, consents and agreements held by it in connection
with the use of any of its assets;

(viiiy all righits, title and interests from time to time in and to its goodwill and
uncalled-capital; and

{ix).  if not effectively assigned by Clause 3.3 (Security assignment — Insurance
Policies and Assigned Agreements), all its rights, title and interest in {and
claims under) the Insurance Policies and the Assigned Agreements.

Subject to Clause 3.6 (Properly restricting charging), the US Chargor, as continuing

securtty for the payment of the Secured Obligations, charges in favour of the Securnity

Agent with full title piiarantee by way of first fixed charge, if niot efféctively assigned
by Clause 3.4 (Security assignment — Acquisition Agreement), all its rights, title and
interest in (and claims under) the Acquisition Agreement.

Floating charge

As further contimiing seewrity for the payment of the Secured Obligations, each
English. Chargor charges with full title guarantee in favour of the Security Agent by

way of first floating charge all its present and future assets, undertakings and rights
together with all corresponding Related Rights including to the extent-not effectively
charged by way of fixed charge under Clause 3.1 (Specific Security) or assigned under
Clause 3.3 (Security assignment — Insurgnce Policies and Assigned Agreemenis).

The floating charge created by cach English Chargor pursuant to paragraph (a) of this
Clause 3.2 shall be deferred in point of priority to all fixed Security constituted by thig
Debenture.

The floating charge created by each English Chargor pursuint to paragraph (a) of this

Clause 3.2 is a “qualifying floating charge” for the purposes of paragraph 14 of
Schedule B to the Insolvency Act 1986.
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Security assignment — Insurance Policies and Assigned Agreements

Subject to Clause 3.6-(Property restricting charging),

()

(b)

as further continuing security for the payment of the Secured Obligations, each
English Chargor assigns by way of security absolutely with full title guarantee to the
Security Agent-all its rights, title and interest in:

{1 the Insurance Policies; and

(i) the Assigned Agreements to which it is a party,

subject in each case to reassignment by the Security Agent to the relevant English
Chargor of all such rights, title and interest on the Final Discharge Date; and.

until an Acceleration Event has occurred which is continuing, but subject to Clause
7.3 (Insurance Policies, Assigned Agreements) and the Secured Debt Documents, the

yelevant English Chargor may continue fo-deal with the counterparties to the relevant

Assigned Agreements and, for the avoidance of doubt, shall be entitled to receive the
proceeds of any claim under the Insurance Policies and Assigned Agreements.

Security assignment — Acguisition Agreement

@

{b)

As further continuing security for the payment of the Secured Obligations, the US
Chargor assigns by way of security absolutely with full title guarantee to the Security
Agent all its rights, title and interest in the Acquisition Agrecment, subject to
reassignment by the Security Agent to thé US Chargor of all such rights, title and
interest on the Final Discharge Date, '

Until an Acceleration BEvent has oceurred which is continuing, but subject to Clause
7.4 (dcquisition Agreement) and the Secured Debt Documents, the US Chargor may
continue to deal with the counterpartics to the Acquisition Agreement and, for the.
avoidance of doubt, shall be entitled to receive the proceeds of any claim under the
Acquisition Agreement.

Conversion of Boating charpe

{a)

(b)

The Security Agent may, by notice in writing to any English Chargor, convert the
flpating charge created under this Debenture into one or more fixed charges with
immediate effect as regards those assets specified in.the notice: '

{1 upon or after the occurrence of an Acceleration Event-which is continuing; or

(i) if the Security Agent reasonably considers that it is required 16 protect the
priority of the Security created under this Debenture.

The floating charge created under this Debenture will automatically (without notice)
and immediately be converted into a fixed charge over all the assets of an English
Chargor which are subject to the floating charge created under-this Debenture, if:

(i) that Fnglish Chargor takes any step fo create Security or Quasi-Security
{except as permitted or not prohibited by the Secured Debt Documents or
where Required Creditor Consent has been obtained or-with the prior consent
of the Security Agent) on or over any asset which is. subject to the floating
charge creafed under this Debenture; or
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(i1} any person (entitled to do so) takes any step to effect any expropriation,
attachmerit, sequesiration, distréss or execution against any such asset.

{c) Upon the conversion of any floating charge pursuant to this Clause 3.5, each relevant
English Chargor shall, at its own expense, following written request by the. Security
Agent execute a fixed charge or legal assignment consistent with the Agreed Security
Principles on terms no more onerous to that English Chargor than the terms set out in
this Debenture (and otherwise in such form as the Security Agent may reasonably
request in writing).

{d) Any floating charge which has crystallised under this. Clause 3.5 may, by notice in
writing given at any fime by the Security Agest (acting on the unanimous-instructions
of the Secured Parties) to the relevant English Chargor; be reconverted into a floating
charge under paragraph (a) of Clause 3.2 (Floating charge) in telation to the assets,
rights and property spectfied in that notice The conversion 1o & fixed charge and
reconversion to a floating charge (or the converse} may occur any number of times.

Property restricling charging

For the avoidance of doubt, all and any Excluded Assets owned by any Chargor or in which
any Chargor has any interest shall be excluded from any charge created by Clause 3.1
(Specific Security), any asgignment created by Clause 3.3 (Security assignment — Insurance
Policies -and Assigned Agréémentsy or Clause 34 (Security assignment — Acquisition
Agreementy and from the opetation of Clause 4 (Further Assurance).

Additional limitations o0 Securify

Notwithstanding anything to the contrary herein, clause 23.15 (ddditional Limitations on
Guarantee and Security) of the Senior Facilities Agreement is incorpovated. mutatis- mutandis
into this Debenture.

FURTHER ASSURANCE

Paragraphs () and (b} of clause 27 .22 (Further Assurance) of the Senior Facilities Agreement
are incorporated mutatis pudendis into this Debenture {including all capitalised terms as
defined therein) but as if each reference therein 1o:

{a) an “Obligor™ and a “member of the Group” is a reference to a Chargor;

{by the “Security™ is a reference to the Security as defined in the Intercreditor Agreement;

{c) the “Transaction Security Documents”™ and the “Finance Documents™ is a reference to
this Trebenture;

{d) the “Transaction Security” is a reference to the Charged Property;

(e} the “Finance Parties™ is areference to the Secured Parties; and

(fy the “Declared Defanit” is a reference to an Acceleration Event.

NEGATIVE PLEDGE

{a} Mo Chargor shall create or permit to subsist any Security or (Quasi-Security over all or

any part-of the Charged Property except as permitted or not prohibited by the Secured
Debt Documents or with the prior writien consent of the Security Agent or to the
gxtent Required Creditor Consent hias been obitained.
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(b)

©

No Chargor shall sell, transfer, lease out, or otherwise dispose of all or any part of the
Charged Property (other than in respect of assets charged under Clause 3.2 (Floating

charge) on arm’s length in the ordinary course of trading) except ds permitted of not
prohibited by the Secured Debt Documents or with the prior written consent. of the

Security Agent or to the extent Required Creditor Consent has been obtained.

No Chargor shall dispose of the equity of redemption in respect of all or any part of

the Charged Property except as permitied or not prohibited by the Secured Debt
Documiients or with- the prior written consent of the Security Ageni or to the éxtent
Required Creditor Consent has been obtained,

REPRESENTATION AND WARRANTY

Fach Chargor represents and warrants, as to ifself, fo the Security Agent that it is the sole
légal and beneficial owner of the assets over which it purports 16 grant Security under or
pursuant to this Debenture.

PROTECTION OF SECURITY

Title documents

(2)

)

©

Each Fnglish Chargor will deposit with the: Security Agent{or as it:shall direct):

{0 within 10 Business Days of the date of this Debenture (or, if the relevant
Shares or Investments are acquired after the date hereof, within 20 Business
Days of the date of such acquisition) {or, in each case; such later date as the
Security Agent may agree in. its reasonable discretion) all stocks and share
certificates and other documents of title refating to the Shares and
Irivestments, subject in gach case 1o the Agreed Security Principles, togsther
with stock fransfer forms-executed in blank and lefi undated. on the basis that
the Security Agent shall be able to hold such documents of title and stock
transfer forms until the Final Dischargé Date and shall be entitled to
complete, 3t any Gine upon or afler the ccctrvence of an Acceleration Bvent
which s contimuing, under #ts power of attorney given in this Debenture, the
stock transfer forms on behalf of the relevant English Chargor in favowr of
itself or such other person as it shall select provided that if any stocks and
share certificates and other documents of title of the Shares and Tnvestrients
or stock transfer forms have been sent fo HM Revenue & Customs or any
other regulatory or government body then the relevant English Chargor shall
deposit with the Security Agent {or procure the deposit of) such certificates,
other documents of title ‘or stock transfer forms (executed by it or on ifs
behalf) promptly following their return by HM Revenue & Customs or such
other regulatory or government body; and

(i1} promptly, at any ime upon or after the ocourrence of an Acceleration Event
which is continuing, all other deocuments relating to its Shares and/or
Investments which the Security Agent reasonably requests in writing in
accordance with the Agreed Security Principles.

The Security Agent mdy retain any document delivered to it under this Clause 7.1 or
otherwise until the Security created underthis Debenture is released,

Any document requirsd to be delivered fo the Security Agent under paragraph (a)
above ‘which is for any reason not so deliversd or which is released by the Security
Agent to an English Chargor shall be held on trust by the relevant English Chargor for
the Security Agent,
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(d)

(&)

H required or desirable to effect any transaction permitted or not prohibited under any
Secured Debt Document (or in respect of which Required Creditor Consent has been
obtained), the Security Agent -shall, promptly upon written request by any Chargor,
refurn any document previously delivered to it under paragraph (a) above to the
relevant Chargor, provided that any such document delivered to a Chargor shall be
held on frust by the relevant Chargor for the Security Agent,

For the avoidance of doubt, nothing in paragraph (a) above shall require any Chargor
to deposit stocks and share certificates -or other documents of title relating to any
Shares or Investments where such Shares or Investments are in dematerialised or
uncertificated form.

Receivabies and Acoounts

&Y

Each English Chargor shall;

(B

(i)

upon or after the oceurrence of an Acceleration Event which is continuing,
following a-writien request by the Security Agent, serve-a Recejvables Notice
‘on any member of the Group by whom any Other Debt is owed or any debtor
from whorn.a Trading Receivable is owed within 10 Business Days of the
date of such written request {or such later date as the Security Agent may
agree in ifs reasonable discretion). Each relevant English Chargor shall use
commercially reasonable endeavours (not involving the payment of money or.
mcwrence of any extemal expensesy to procure that such debtor signs and
delivers to the Security Agent an acknowledgement substantially in the form
of the schedule to the Receivables Notice (or such other form as the Security
Agent may agree in its reasonable discretion) within 20 Business Days of the
service of the Receivables Notice (or such later date as the Security Agent
may agree in its reasonable discretion}, provided that if the relevant English
Chargor has been unable to procure such acknowledgment within the relevant
time period, its- obligation to use commercially reasonable endeavours tw
procure such acknowledgment shall cease at the end of such period: and

where an Account held by any of the Original English Chargors is not
aintained with the Security Agent, serve an Account Notice on the bank
with whom the Account is maintained within 10 Business Days of the date of
this Debenture or, if such Account is opened after the date of this Debenture;
within 20 Business Days of the date on which such Account i operied (or, in
wach cage, such later date as the Security Agent may agree. in ifs reasonable
diseretion). Each relevant Chargor shall use commercially reasonable
endeavours (not involving the payment of money or incurrence of any
external expenses) to procure that such bank signs and delivers to the Security
Agent ai acknowledgeément substantially in the form of the schedule to the
Account Notice (or such other form as the Security Agent may agree in its
reasonable discretion) within 20 Business Days from the date of dispatch of
the Account Notice {or such later date as the Security Agent may agree in its
reasonablé diseretion), provided that if the relevant Chargor has been unable
to procure Such acknowledgment within the relevant time period, its
obligation to use commercially reasonable endeavours to procure such
acknowledgment shall cease at the end of such perod. Entry into this
Debenture shall constitute a notice to the Security Agent in the form of an
Account Noticé in respect of any Account opened or maintained with the
Security Agent, Notwithstanding anything in this Debenture to the contrary
and for the avoidance of doubt, this paragraph (i) shall only apply to the
Original English Chargors and does not apply to_ any other member of the



(b}

(<)

(d)

Group (including, for the avoidance of doubt, any member of the Group
which becomies a Chargor by executing a Security Accession Deed).

The Security Agent shall only be entitled to give any notice referred to in paragraph 1
of the Account Motice upon or after the odcumence of an Acceleration Event which is
continuing.

Notwithstanding anything in this Debenture to the contraty, until an Accelération
Event has occurred which is continuing:

(1) each English Chargor shall be fres to receive, use and make withdrawals from
any Account, transfer any credit balance from time to time or close any
Account that is no longer required by that English Chargor, in any manoer
permitted or not prohibited by the Secured Debt Documents {including where
Required Creditor Consent has béen obtgined); and

(i) if the service of a Receivables Notice or an Account Notice under this Clause
7.2 would prevent an English Chargor from dealing with-an infra~Group loan
receivable or an Account (as applicable) in the course of its business, no such
Receivables Notice or an Account Notice shall be served until reasonably
requested in vwriting by the Security Agent upon of after ihe occurtence of an
Acceleration Bvent which is.continuing.

Upon or after the occurrence of an Acceleration Event which is continuing, the
Security Agent shall be entitled with notice to any English Chargor to withdraw,
apply, wansfer or set-off any or all of the credit balances from time to time on any
Account in. or towards payment or other satigfaction of all or part of the Secured
Obligations in accordance with Clause 14:-(Application of proceeds).

7.3 Insurance Policies, Assigned Agreements.

(a)

&

Upon or after the occurrenice of an Acceleration Event which.is continuing, following
4 written request by the Security Agest, each English Chargor will, within 10
Business Days of the date of such request, give notice to the other party fo each
Insurance Policy and Assigned Agreement that it has assigned or charged ifs right
under the relevant policy or agreement to the Security Agent under this Debenture.
Buch notice will be a Counterparty Notice, except in the case of the Tnsurance Policies
where it will be an Insurance Notice, Each relevant English Chargor will use
commercially reasonable endeavours {not involving the payment of money or
incurrence of any external expenses) to procure that the relevant counterparty or
insurer signs-and delivers to the Security Agentan acknowledgement substantially in
the form of that set cut in the schedule fo the relevant notice (or such other form as
the Security Agent may agree in its reasonable discretion}-within 20 Business Days of
service of such notice to the relevant counterparty or insurer (or such later date ag the
Security Agent may agree in i reasonable discretion) provided that, if the relevam
English Chargor has beéen unable to procure such acknowledgment within the relevant
time period, its obligation to use commercially reasonable endeavours to procure such
acknowledgment shall cease at the end of such period:

Notwithstanding anything in this Debenture to the confrary, until an Acceleration
Fvent has occurred which is continuing, each English Chargor shall be entitled to
gontinue to operate and transact business in relation to the Insurance Policies
(ihcluding exercising or waiving any of its rights under such policies and agreements
or permitting any Insurance Policy to lapse) and the Assigned Agreements fo the
extentnot expressly prohibited by the Secured Debf Documents.
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(d)

Me Chargor shall be required to procure that any Becured Party is enfered as a loss
pavee on any Insurance Policy,

Upon or after the oceurrence of an Acceleration Event which is continuing:

(1} the Security Agent may exercise (without any further consent or authority on
the part of any English Chargor and irrespective of any direction given by any
English Chatgor) any English Chargor's rights (including. direction of any
payments to the Security Agent) under any of ity Insuratice Policies or under
or in respect of any Assigned Agreement to which that English Chargor is a
party; and

(i1} each English Chargor shall hold any payment that it receives in respect of ifs
Insurance Policies or any Assigned Agreement to which it is a party on trust
for the Security Agent, pending payment to the Security Agent for application
in-accordance with Clause 14 {Application of proceeds).

Acquisition Agreement

(a)

(&)

()

Upon or after the occurrence of an Adeeleration Event which is continuing, following
a writfen requesi by the Security Agent, the US Chargor will, within 10 Business
Days of the date of such request, give notice to the other party. to the Acquisition
Agreement that it has assigned or charged its right under the Acquisition Agreement
to the Secwrity Agent under this Debenture. Such notice will be a Counterparty
Notice. The US Chargor will use commercially reasonable endeavours (not involving.
the payment of money or incwrrence of any exlernal expenses) to procure that the
relevant counterparty signs and delivers to the Security Agent an acknowledgenient
substantially in the form of that set out in the schedule to the relévant notice (or such
other form as the Security Agent may agree in its reasonable discretion) within 20
Business Days of service of such noetice 1o the refevant counterparty (or such later
date as the Security Agent.may agree in its reasonable-discretion) provided that, if the
US Chargor has been unable to procure such acknowledgment within the relevant

time period, its obligation to use commetcially reasonable endeavoirs to procure such.
acknowledgment shall cease at the end of such period.

Notwithstanding anything in this Debenture to the contrary, until an Acceleration
Event has oceurred which is continuing, the 1S Chargor shall be entifled to continue.
to operate and transact business in relation to the Acquisition Agreement to the extent
not expressly prohibited by the Secured Debt Documents,

Upon or after the oceurrence of an Accéleration Event which is continuing:

{i} the Security Agent may exercise (without any further consent or authority on
the part of the US Chargor and irrespective of any direction given by the US
Chargor) thie US Chargor’s rights (including direction of any payments to the
Security Agent) under orin respect of the Acquisition Agreement; and

(it} the US Chargor shall hold any payment that it reeeives in respect of the
Acquisition Agreement to which it is a party on trust for the Security Agent,
pending payment to the Security Agent for application in accordance with
Clause 14 (4pplication of proceeds).

Registration of Security over Intellectual Property

(a)

After the occurrence of an Acceleration Event which is continuing, and upon the
written request of the Security Agent, each English Chargor shall draft, execute and
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complete all documentation, do all acts and pay all fees that the Security Agent may
reasonably require to record the interest of the Security Agent in any registers relating
to any Intellectual Property, Intellectual Property applications and any fiiture
Intellgctual Property.

(b} The Security Agent shall not be entitled to give any notice fo any third party from
whom any Intellectual Property is licensed, unless and until the cecurrence of an
Acceleration Eventwhich is continuing.

Rights of Chargors
Notwithstanding anything in this Debenture to the contrary, until an Aceeleration Event has

geeurred which is continuing (or such later date as provided by this Debenture), each Chargor
shall continue to have the sole rightto:

{a) deal with any Charged Property (including making any disposal of or in relation
thereto) and all contractual counterparties in respect thereof;

(b} sell, assign, license, sub-license, transfer, allow to lapse, decide not t regisier, cedse
to pursue any application in respect of, or otherwise deal in the Intellectual Property
i the ordinary course of its business; and

{c} amend, waive or terminate {or allow o lapse) any rights, benefits and/or obligations
in respect of Charged Property (including agreeing to surrender or terminate any
lease), in each case without teference to any Secured Party,

except as expressly prohibited by the Secured Debt Documents (save where Required
Creditor Consent has been obtained).

UNDERTAKINGS
General

Each English Chargor undertakes fo the Security Agent in the terms of this Clause 8 from the
date of this Debenture and until the Final Discharge Date.

Voting and distribution rights
(2) Prior to the seeurrence of & Voting Event:
(i each English Chargor shall be enfitled to receive, and retain all dividends,
distributions and other monies paid on or derived from its Shares and
Investments {whether held in certificated or uncertificated form); and
{il) each English Chargor shall be entitled to exercise or direct the exercise of all
voting and other rights and powers attaching to its Shares and Investments in
its sole and. absolite discretion, provided that it shall not exercise any such
voting rights or powets in a manner which would cause an Event of Default to
OCCUT.
by On or at any time after the occurrence of a Voting Event:
(i) the Security Agent {or its nomineg) may exercise {or refrain from exercising)
any voting rights, powers and other rights in respect of any Investments of
any English Chargor as it sees fit; and '

{i1) each English Chargor:

i2
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(AY  shall comply or procure the compliance with any directions of the
Security Agent {or ifs nominee) in respect of the exercise of those
rights; and

{B) irrevocably appoints the Security Agent (or its nominee) as its proxy
to exercise all voting rights in respect of it§ Invistments with effect
from. thé occurrence of that Voting Event to the extent that those
Investments rémain registered in its name.

If, prior to the ocourrefice of a Voting Event, any Shares or Investments are registered
in the name of the Security Agent or its nominee and the Security Agent receives a
certificate. from the relevant English Chargor confirming that as-at the date of such
certificate:

{i} n¢ Voting Event has-occurred; and.

{if) that English Chargor is permitted (or not prohibited from) pursuant to the
Secured Debt Documents (A) to receive Related Rights, dividend, distribution
or other income in respect. of such Shares or Investments (logether,
“Dividends™) and/or {B) to exercise voting or other rights and powers in
respect of such Shares or Investments,

the Security Agent {or its nominee) shall:

(A}  exercise the voting rights, powers and other rights in respect of those
Investments in such manner as that English Chargor may direct in
writing from time to time;

{By  use its reasonable endeavours to forward to that Eaglish Chargor all
notices, correspondence and other comimunication that it receives in
relation to those Investments; and

{C)  promptly execute any dividend mandate necessary to ensure that
Dividends are paid to that English Chargor or, if payment is made
directly to the Security Agent (or its nominee), promptly pdy that
amount to that English Chargor,

pmwdm’ in each case in respéct of this paragraph (¢}, that the exercise of such rights
is not inconsistent with the terms of dny Secured Debt Document.

Subject to paragraph (c} above, if, at any time, any Shares or Investments are.
registéred in the name of the Security Agent or ity noninee, the Security Agent will
not be under any duty to ensure that any dividends, distributions or other monies
payable in respect of those Shares or Investments are duly and promptly paid or
received by it or its nominee, of to verify that the correct amounts -are paid or
Teceived, or to take arly action in contiection with the faking up of any (or any offer of
any) stocks, shares, rights, moneys or other property paid, distributed, acoruing or
offered at any time by way of interest, dividend, redemption, bonus, rights,
preference, option, warrant or otherwise on or in respect of or in substitution for, any
of those Shares or Investinents.

People with significant control

Each English Chargor shall:
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{2} within the relevant timeframe, comply with any notice it receives pursuant to Part
21A of the Companies Act 2006 from any company incorporated in the United
Kingdom whose shares are the sibject of the Transaction Security; and

{h promptly provide the Security Agent with a copy of that notice,

in each case, after it receives such notice.

SECURITY AGENT'S POWER TO REMEDY

If any Chargor fails to comply with any obligation set out in Clause 7 (Protection of Securily)
or Clause 8 (Undertakings) and that failure is not remedied {o the satisfaction of the Security

Agent within 20 Business Days (or such later date as the Secusity Agent may agree in its
reasonable discretion) of the Security Agent giving written notice fo the relevant Chargor or

the relevant Chargor becoming aware of the failure to comply, it will allow (and irrevocably

authorises) the Security Agent or any person which the Security Agent nominates to take any
action on behalf of that Chargor which is' necessary to ensure that those obligations are
complied with,

CONTINUING SECURITY
Continuing Security

All Security constituted by this Debenture 18 a continuing security for the payment, discharge
and performance of all of the Secured Obligations, shall extend to the ultimate balance of all
sums payable under the Secured Debt Documents and shall remain in full force and effect
until the Final Dischargé Date. No part of the Security will be considered satisfled or
discharged by any intermediate payment, discharge or satisfaction of the wholé or any part of
the Secured Obligations,

Other Security

The Security constituted by this Debenture is to be in addition to and shall neither be merged
in nor in any way exclude or prejudice or be affected by any other Sccurity or other right
which the Security Agent and/or any other Secured Party: may now or affer the date of this
Debenture hold for any of the Secured Obligations, and this Security may be enforced against
each- Chargor without first having recourse to- any other rights of the Security Agent or any
other Secured Party.

ENFORCEMENT OF SECURITY
Timing and manner of enforcement

(a) Subiect to the terms of the Intercreditor Agreement, the Security Constituted by this
Debenture shall become enforceable and the powers referred to in Clause 11.2
{Enforcement powers) shall become exercisable immediately upon or after the
occurrence of an Acceleration Event which is continuing or as otherwise specified in
any provision of this Debenture.

[{3)] Without prejudice to any other provision of this Debenture, any time after the
Security created pursuant to this Debenture has become enforceable, the Security
Agent may without notice to any Chargor enforce all or any part of that Secirity 4nd
exercise all.or any of the powers, anthorities and discretions conferred by the Secured
Debt Documents including this Debenture or otherwise by law on chargees and
Receivers (whether or not it hag appointed a Receéiver); in each case at the times, in
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the manner and on the terms it thinks it or as otherwise directed in accordance with
the terms of the Secured Debt Documents:

(c) No Secured Party shall be liable to any Chargor for any loss arising from the mariner
in which the Security Agent or any other Secured Parly énforces or refraing from
enforcing the Security constituted by this Debenture.

Enforcement powers

{a} The Secured Obligations shall be deemed to have become due and payable on the date
of this Debenture in respeet of the Original Chargors, and on the date of execution of
the -applicable Security Accession Deed in respect of any other Chargor, for the
purposes of section 101 of the Law of Property Act 1925.

(b} ‘The power of sale and other powers conferred by section 101 of the Law of Property
Act 1925 (as varied and extended by this Debenturg) and:all other powers conferred
on a mortgagee by law shall be deemed to arise immediately upen an Acceleration
Event which is continuing.

{c} For the purposes of sections 99 and 100 of the Law of Property Act 1925, the
expression “mortgagor” shall include any encumbrancer detiving title under the
original mortgagor and section: 99(18) of the Law of Property Act 1925 and section
100012} of the Law of Property Act 1925 shallnot apply.

Statutery powers
The powers. conférred on receivers. or administrative receivers by the Law of Property Act

1925 and the Insolvency Act 1986 (as the case may be} shall apply te the Security created
under this Debenture, unless they are expressly or impliedly excluded. If there ts ambiguity or

conflict between the powers contained in those Acts and. those contained in this Debenture,
‘those contained in this Debenture shall prevail,

Exercise of powers

All or any of the powers conferred upon mortgagees by the Law of Property Act 1925 ag
varied or extended by this Debenture, dnd all or any of the rights and powers conferred by this
Debenture on a Receiver (whether expressly or impliedly), may be exercised by the Security
Agent without further notice to any Chargor at any time upon or after the occurrence of an

Agcceleration Event which is continuing, irrespective of whether the Security Agent has taken

possession or appointed a Receiver of the Charged Property.
Disapplication of statutory restrictions

The restriction on the consolidation of mortgages and on power of sale imposed by sections
93 and 103 respectively of the Law of Property Act 1925 shall not apply to the Security
constituted by this Debenture.

Appropristion under the Finavcial Collateral Repulations

To the extent that any of the Charged Property constitute “financial collateral” and this
Debenture and the obligations of a Chargor under it constitute a “security financial collateral
arrangement” (in each case, as defined in, and for the purposes of, the Financial Collateral
Arrangementy (No. Z) Regulations 2003 (81 2003 No. 3226) (the “FCR Regulations™)), upon
and after the Security created pursuant to this: Debenture has become enforceable, the Security
Agent orany Reéceiver shall have the benefit of all the rights of a collateral taker conferred
upon it by the FCR Regulations, including the right to appropriate without notice to any
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Chargor (either on a single occasion or on multiple occasions}) all or any part of that financial
collateral in or towards discharge of the Secured Obligations and, for this purpose, the value
of the financial colliteral so appropriated shall be;

{a) in the case of cash, the face value at the time of appropriation (including the amount
standing 1o the credit of each Account, together with any accrued but unposted
interest at the tire the right of appropriation i exercised); and

{b} in the case of any Investments {or any other financial collateral), the mavket price at
the time of appropriation of those Ivestmients determined by the Security Agent: or
any Receiver (as applicable} in a commercially reasonable manner (including by
reference to a public index or independent valuation),

as converted, where necessary, -into the currency in which the liabilities under the Secured
Debt Documents are defiominated at a mdrket rate of exchange prevailing at the time of
appropriation selected by the Security Agent or any Receiver. The Parties agree that the
methods of valuation set out in paragraphs (2) and (b) above are commercially feasonable
methods of valuation for the purposes of the FCR Regulations,

Fixtures

Upon or after the occurrence of an Acceleration Event which is confinuing, the Security

Agent may at any time sever any fixtures from the property to which they are attached and

sell them separately from that property.
ADMINISTRATOR

() Subject to the Insolvency Act 1986, the Security Agent may appoint one or more
qualified persons to be an administrator of any English Chargor (to act together with
or independently ol any others so dppointed):

(i) if so requested by the relevant English Chargor; or

{iiy  at-any timg ypon or after the ocourrence of an Acceleration Event which is
conjinuing.

{b) Any such appointment may be made pursuant to an application to court under
paragraph 12 of Schedule B to the Insolvency Act 1986 or by filing the specified
documents with the court under paragraphs 14 to 21 of Schedule B to the Insolvency
Act 1986,

(¢} In this Clause 12, “gqualified person”™ means a person who, under the Insolvency Act
1986, is qualified to act as an admindstrator of any company with respect to which he
is appointed.

RECEIVERS
Appointment of Receiver

{#) At any tme upon or after the occurrence of an Acceleration Event which 15
continuing, or if so requested by the relevant Chargor, the Security Agent may, by
writing under hand signed by an officer or manager of the Security Agent, appoint
any person (or persons) to be a Receiver of all or any part of the Charged Property
(save ta the extent prohibited by section 72A of the Insolvency Act- 1986).

(b} Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to the floating
charge created by this Débenture.
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{e} Section 109(1) of the Law of Property Act 1925 shall not apply to this Debenture.

& If the-Security Agent appoints more than one person as Receiver, the Security Agent
may give those persons power fo act-either jointly or severally.

(&) Any Recejver may be appointed Receiver of all of the Charged Property or Receiver
of a part of the Charged Property specified in the appointment. In the case of an
appointment in respect of a part-of the Charged Property, the rights conferred on a
Receiver as set out-in Clause 13.2 (Powers of Receiver) shall have effect as though
every reference in Clause 13.2 (Powers of Receiver) to the Charged Property were a
refererice to the part.of the Charged Property so specified or any part of that Charged
Property.

Powers of Recelver

Esch Receiver appointed under this Debenture shall have (subject fo any lmitations or
restrictions which the Security Agent may incorporate in the deed or instrument appointing it)
all the powers-conferred from time to time on receivers by the Law of Property Act 1925 and
the Insolvency Act 1986 (each of which is deemed incorporated in this Debenture), so that the
powers set out in Schédule Tt the Insolvency Act 1986 shall extend to every Receiver,
whether or not an administrative receiver. In addition, notwithstanding any Houidation of the
relevant Chargor, each Receiver shall have the following rights, powers and discretions:

{(a) all the rights conferred by the Law of Property Act 1923 on morigagors and on
mortgageess in possession and on any feceiver appointed under the Taw of Property
Act 1925,

{h all the rights expressed to be conferred upon the Security Agent in this Debenture and
all the tights 10 release the Chargéd Property from the Security conferred upon the
Security Agent in the Secured Debt Documents;

(¢} to take immediate possession of, get in and collect any Charged: Property and to
require payment 16 it or io the Security Agent of any Monetary Claims or credit
balance on ani-Account;

(dy to manage or carry on any part of the business of the relevant English Chargor;

{ey o enter info, vary or cancel any contracts in relation to the Charged Property on any
terms or conditions;

{f) to incur any liability on any terms, whether secured or unsecured, and whether to rank
for payment in priority to this security or not and generally on terms and for whatever
‘purpose which he considers fit;

{83 to sell, transfer, assign, eXchange, hire ouf; lend, licence, convert into money and

realise any Charged Property by public offer or auction, tender or private contract and
for a consideration of any kind (which may be payable in a lump sum or by
instalments spreéad over any period or deferred);

(h) to bring, prosecute, enforce, defend and abandon any action, suit and proceedings in
relation fo any Charged Property or any business of that Chargor;

{i) 1o let or lease or concur in letting or leasing, and vary the terms of, determine,
surrendér leases or tenancies of, or grant options and licences oveér, or otherwise deal

with, all or any of the Charged Property, without being responsible for loss or
damage;
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to give a valid receipt for any moneys and execute any assurance or thing which-may
be necessary or desirable forrealising any Charged Property;

10 establish subsidiaries to acquire inferests in any of the Charged Property and/or
arfange for those subsidiaries to trade or cease to trade and acquire any of the Charged
Property ofvany terms and conditions;

to make and effect all repairs, renewals and improvements to any of the Charged
Property and maintain, renew, fake out or incriase insurances in relation to the

‘Charged Property;

to exercise all voiing and other rights attaching to the Shares or Investments and
stocks, shares and other securities owned by the relevant Epglish Chargor and
comprised in the Charged Property; but only following a written nofification from
gither the Recetver or the Security Agent to the relevant English Chargor stating that
the Securify Agent shall exercise all voting rights in respect of the Shares or
Investments and stocks, shares and other securities owned by the. relevant English
Chargor and comprised in the Charged Property;

to redeem any prior Security on or relating to the Charged Property and seitle. and
pass the decounts of the person entitled to that prior Security, so that-any accounts so

settled and passed shall {subject to-any manifest error) be conclusive and binding on

the. relevant Chargor and the money so paid shall be deemed fo be an expense
properly incurred by the Receiver;

to appoint, hire, employ and discharge officers, employees, contractors, agents,
advisors and others for any of the purposes of this Debenture and/or to guard or
protect the Charged Property upoii terms as to remuneration or otherwise as he may
think fit (acting reasonably);

to settle any claims, accounts, disputes, questions and demands with or by any person
who i or claims {0 be a creditor of the relevant Chargor or relating to any of the
Charged Property;

to purchase or sequire any land or any inferestin or right over land;

to berrow or raise money either unsecured or on the security of all or any Charged
Property {either in priority to the Security created pursuant to this Debenture or
otherwise);

to tend money or advance credit to any customer of any Chargor;

to effect any insurance and do any other act which & Chargor might do in the ordinary
conduct of its business to protect or improve any Charged Property in each case as he
congiders fit;

to purchase or acquire by leasing, hiring, licensing or otherwise (for such
consideration and on such ferms as he may consider fit} any assets which he considers
necessary or desirable for the carrving on, improvement, realisation or other benefit of
any of the Charged Property or the business of any Chargor;

to exercise iy relation to any Charged Property all the powers, authorities and things

which he would be capable of exercising if he were the absolute beneficial owner of
that Charged Property:
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(w)  to make any payment and incur any expenditure, which the Security Agent is,
pursuant to this Debenture, expressly or impliedly authorised fo make or incur; and

{x) to do all other acts and things (including signing and executing all decuments and
deeds) as the Receiver considers 1o be ncidental or conducive 1o any of the matters or
powers in this Clause 13.2, or otherwise incidental or conducive to the preservation,
improvement or realisation of the Charged Property, and use the namne of the relevant
Chargor for all such purposes,

and in each case may use the name of any Chargor and exercise the relevant power in any

manner which he may think fif,
Hecelver as Agent
{a) Any Receiver shall be the agent of cach Chargor for all purposes and accordingly

shall be deemed to be in the same position as a Receiver duly appointed by a
mortgagee under the Law of Property Act 1925

{b) Each Chargor is solely responsible for the contracts, engagements, dcts, omissions,

defaults and losses of a Receiver and for any labilities incurred by a Receiver,

Removal of Receiver

The Security Agent may by notice remove from time to time any Receiver appointed by it
{subject to the provisions of section 45 of the Insolvency Act 1986 in the case of an
administrative receivership) and, whenever it may deem appropriate, appoint a.-new Reoeiver

in the place of any Recetver whose appointment has terminated, for whatever reason.

Remuneration of Recelver

The Security Agent may (subject to section 36 of the Insolvency Act 1986) reasonably
determine the remuneration of any Receiver appointed by it and any maximum rate imposed
by any law (including under section 109(6) of the Law of Propéerty Act 1925) shall notapply

to this Debenture and may direct payment of such rémuneration out of moneys accruing to

him as Receiver, but the Chargors alone shall be liable for the pavment of such remunerafion
and for ail other reasonable costs, charges, losses, liabilities and expenses of the Receiver.

Beveral Recelvers

if at any time there is more than one Receiver, each Receiver may separately exercise all of

the powers conferred by this Debenture (unless the deed or instrument appointing such

Receiver states otherwise).

APPLICATION OF PROCEEDS

Order of application

All moneys and other proceeds or assets received or recovered by the Security Agent or any
Receiver pursuant to this Debenture or the powers conferred by it shall be applied in the order
and manher specified in the Intercreditor Agreement.

‘Section 109 Law of Property Act 1925

Sections 109(6) of the Law of Property Act 1925 shall not apply to a Receiver appointed
under this Debenture.

Application against Secured Obligations
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Subject to Clause 14.1 (Order of application) above, any moneys or other value received or
realised by the Security Agent from a Chargor or 4 Receiver under this Debenture may be
applied by the Security Agent to any item of account or Hability or transaction forming part of

the Secured Obligations to which they may be applicable in any order or manner which the

Security Agent may determine.
Suspense account
At any time upon or afier the oceurrence of an Acceleration Event which is continuing, until

the Final Discharge Date, the Security Agent may place and keep {for such time ag it shall
determine) any money received, recovered or realised pursuant to this Debentare or on

account of any Chargor's lability in respect of the Secured Obligations in an interest bearing

separate-suspense account {to the credit of either the relevant Chargor or the Security Agent as
the Security Agent shall think fit) and the Receiver may retain the same for the period which
he and the Security Agent -consider expedient without having any obligation to apply all.or

any part.of that money in or towards discharge of such Secured Obligations.

PROTECTION OF SECURITY AGENT AND RECEIVER

Possession of Charged Property

If the Security Agent or the Receiver enters into- possession of the Charged Property, it will

fiot-be liable to-gccount ds mortgagee in possession by reagon of viewing or repairing any of

the present or future assets of any Chargor and may at any time at its discretion go out-of'such
possession.

Primary liability of Chargor
Each Chargor shall be deemed to be a principal debtor-and the sole, original and independent

obligor for the Secured Obligations and the Charged Property shall be deemed to be a
principal -security for the Secured Obligations. The lability of each Chargor under this

‘Debenture and the charges contalned in this Debenture shall not be impaired by any

forbearance, neglect, indulgence, abandomment, exfension of titae, veleasé, sutrender or logs
of securities, dealing, variation or arrangement by the Security Agent or any other Secured
Party, or by any other-act, event or matter whatsoever whereby the liability of the relevant
Chargor (as a surety only) or the charges contained in this Debenture {as secondary or
collateral charges only) would, bot for this provision, hisve been discharged.

Waiver of defences

Clause 25.1 (Waiver of defencesy of the Intercreditor Agreement is incorporated audtatis
mutandis into this Debenture (inchuding all capitalised terms as definied thetein) butas if ¢ach
reference therein to:

{a) a “Debtor” & a reference to a Chargor; and

) a*Debt Document” is a reference to a Secured Debt Doctiment.

Security Agent

The provisions set out in clause 18 {The Security Agent) of the Intercreditor Agreement shall
govern the rights, duties and obligations of the Secunty Agent under this Debenture.

Cumulative powers

The powers which this Debenture confers on the Security Agent, the other Secured Parties
and any Receiver appointed under this Debenture are cumulative, without prejudice to. their
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respective powers under the general law, and may be exercised as often as the refevant person
thinks appropriate. The Security Agent; the other Secured Parties or the Receiver may, in
connection with the exercise of their powers, join or concur with any person in any
transaction, scheme or arrangement whatsoever. The respective powers-of the Security Agent,
the other Secured Parties and the Receiver will in no circumstances be suspended, waived or
otherwise prejudiced by anything other than an express consent or amiendment.

POWER OF ATTORNEY

(a) Each Chargor, by way of security, irrevocably and severally appoints the Security
Agent, each Receiver and any person nominated for the purpose by the Security
Agent or any Receiver (in writing and signed by an officer of the Security Agent or
Receiver) as its attorney (with foll power of substitution and delegation) in ifs name
-and on its behalf and as its act and deed at any time upon or after the occurrence of an
Acceleration Event which is continuing and in such manner ag the attorney considers
fit:

() to do anything which that Chargor is obliged to do under this Debenture
(including to do all such acts or execute all such documents, assignments,
transfers, charges, notices, instructions, ﬁ'ﬂimgs and registrations as the
Security Agent. may reasoﬂably specity (and in such form as the Security
Agent may reasonably require in favour of the Security Agent or its
nominee(s))); and

{1i) to exercise any of the rights conferred on the Security Agent, any Receiver or
any delegate in relation to (i} the Security granfed pursuant-to this Debenture,
(11} any Secured Debt Document or (ifl) under any law.,

(b The power of attorney conferred on the Security Agent and each Receiver pursuant to
paragraph (a) above shall continue notwithstanding the exercise by the Security Agent
or any Receiver of any right of appropriation pursuant to Clause 11.6 {(Appropriation
under the Financial Collateral Regulations).

() Each Chargor ratifies and confirms and agreés to ratify and confirm whatever any
such attorney shall do in the exercise or purported exercise of the power of attorney
granted by it in this Clause 16,

PROTECTION FOR THIRD PARTIES

No obligation to enquire

Wo purchaser from, or other person dealing with, the Security Agent or any Receiver (or their

agents) shall be obliged or concernad to enquire:

{a) whether the right of the Security Agent or any Receiver to.exercise any of the powers
conferred by this Debenture has arfsen or become exercisable or as to the propriety or
validity of the exercise or purporied exercise of any such power;

() whether ary Consents, regulations, restrictions or directions relating to such powers
have been obtained or complied with;

&) whether the Security Agent, any Receivéror its agents iy acting within such powers;

{d)  asto the propriety or validity of acts purporting or intended to be in exercise of any
such powers;
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17.2

18.

181

18.2

18.3

() whether any of the Secured Obligations remain outstanding and/or are due and
payable or be concerned with riotice to the contrary and the title and position of such a
purchaser or other person shall not be impeachable by reference to any of those
matters; or

{f) as to the-application of any money paid to the Security Agent, any Receiver or its
agents,.

and any such person who i§not a party to this Debenture may rely on this Clause 17.1 and
énforee its terms under the Contracts (Rights of Third Parties) Act 1999,

Receipt conclusive

‘The receipt of the Security Agent or any Receiver shall be an absolute and a conclusive

discharge to a purchaser, and shall relieve him of any obligation o se¢ to the application of
any moneys paid to or by the direction of the Security Agent or any Receiver.

REINSTATEMENT AND RELEASE
Ameunis avoided

(@) If any payment by a Chargor or any discharge, arrangement or releage given by a

' Secured Party (whether in regpect of the obligations of any Debtor ot any sectuity for

those obligations or otherwise) is aveided or reduced as.a result of insolvency or any
-similar sveni:

(i} the liability of that Chargor and the relevant security shall continue as if the
payment, éisﬁharge, release, avoidance or reduction had not ocourred; and

i1} the relevant Secured Party shall be entitled to recover the value or amount of
that security or payment from that Chargor, as if the payment, discharge,
avoidance or reduction had not occtirred.

(b} The Security Agent may concede or compromise any ¢laint that any payment, security
or other disposition is liable to avoidance or restoration.

Discharge conditional

Any setilement or discharge between a Chargor and any Secured Party shail be conditional
upon no security or payment to that Secured Party by that Chargor or any other person being
avoided, set-aside, ordered to be refunded or reduced by virtue of any provision or enactment
relating to insolvency and accordingly (but without limiting the other rights of that Secured
Party under this Debenture) that Secured Party shall be entitled to recover from that Chargor
the value which that Secured Party has placed on that seécurity or the amount of any such
payment as if that settlement or discharge had not occurred.

Covenant to release

{a) Subject to paragraph (b) below, on the Final Discharge Date, the Security Agent and
each Secured Party shall, at the request and cost of each Chargor:

(i) prompily take any and all action which the relevant Chargor reasonably
requests and/or which may be necessary to release, reassign or discharge (as
appropriate) the Charged Property from the Security constituted by this
Debenture; and
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g3

186

(b)

(i) prompily take all other actions and steps contemplated by the Intercreditor
Agreement in relation to the release of any Security eentempimed by this
Debenture, or any other steps, confirmations or actons in relation fo this
Debenture.

Notwithstanding  anything o the dontrary i this Debenture, to the extent
contemplated by the Intercreditor Agreement or any other Secured Debt Document
{or 1o the extent agreed between the Security Agent and the relevant Chargors), the
Security Agent and each Secured Party shall, at the request and cost of the relevant

Chargor, take any and all action which is necessary to release such assets from the

Security constituted by this Debenture in accordance with the terms of the
Intercreditor Agreement.

Immediate recourse

{a) Each Chargor waives any right it may have of first requiring any Secured Party (or
-any trustee or agent on its behalf) to proceed against or enforce any other rights or
security or claim payment from any person before claiming from or enforcing against
any Chargor iinder this Debentire.

(b  The waiver in this Clause 18.4 applies irrespective of any law or any provision of a
Secured Debt Document to the contrary, '

Appropriations

Upon or after the occwrrence of an Acceleration Event which is continuing and until the Final
Disgcharge Date, cach Secured Party {or any trustee or agent on its behalf) may:

(@

{t)

refrain from applying or enforcing any other moneys, security or rights held or

received by that Secured Parly (or any frustee or agent on its behalf) in respect of

those amounts, or apply and enforce the same in such manner and order as it
considers fit {(whether against those amounts or otherwise) and no Chargor shall be
entitled to the benefit of the sime: and

hold in an interest-bearing suspense aceount any moneys received from any Chargor
or o account of doy Chargors-lisbility under this Debenture.

Deferral of Chargors® rights

(a)

Until the Fina! Discharge Date and unless the Security Agent otherwise directs, no
Chargor shall exercise any rights which it may have to:

{1 be indenmified by any other Chargor or Obligor or surety or any member of
the Group of any Deblor’s or Chargor’s obligations under the Secured Debt
Documents;

{ii} claim any contribution from any other Obligor in respect of any Debtor’s.
obligations under the Secured Debt Documents;

{iii}  take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under the Secured Debt
Documents or of any other guarantee or security taken pursuant to, or in
connection with, the Secured Debt Documents by any Secured Party;
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18.7

18.9

19,
19.1

{b)

(iv)  bring legal or other proceedings for an order requiring any Obligor or any

Chargor to make any payment, or perform any obligation, in respect of which
the Obligor or the Chargor had-given a puarantes, undertaking or indemnity;

{v) exercise any right of set-off against a Debtor; and/or

{viy  claim or prove as a creditor of any Debtor in competition with any Secured

Party.

1f'a Chargor receives any benefif, payment or distribution in relation to-such rights it
shall hold that benefit, payment or distribution o the extent necessary 1o enable all
amounts which may be or become payable to the Secured Parties by the Chargors-and
Drebtors under or in connection with the Secured Debt Documents to be repaid in full

on trust for the Secured Parties and shall promptly pay or transfer the same to the

Security Agent or as the Security Agent may direct for application in accordance with

the Titercreditor Agreement.

Security held by Chargors

@

(b

No Chargor shall, without the prior writteny consent of the Security Agent, hold or

otherwise take the benefit of any Security from anhy other Débtor in fespect of that
Chargor’s liabilify under this Debenture,

Each Chargor shall hold any Security and the proceeds thereof tield by it in breach of
this Clause 18.7 on trust for the Security Agent and shall promptly pay or transtér

those proceeds to the Security Agent or as the Security Agent may direct.

Additional security/non-merger

The Security created pursnant fo this Debenture is in addition fo, independent of and net in
substitution for or derogation of, and shall not be merged into or in any way be excluded or
prejudiced by, any other guarantées or Seturity at any time held by any Secured Party in
respect of o in connection with any ot all of the Secured Obligations or any other amouint due
by any Chargor to.any Secured Party.

New accounts and raling off

(a)

(b

{c}

Any Secured Parly may open a new account in the name of any Chargor at any time
after that Secured Party has received or is deemed to have received notice of any

subsequent Security affecting any Charged Property {except as penmitted by the

Secured Déebt Documents or where Required Creditor Consent has been obtained).

If-a Secured. Party. does not open a new account in the circumstances referred to in
paragraph (a) above it shall nevertheless be deemed to have done so upon the
occurrence of such circumstances, and all payments made by or on behalf of that
Chargor to that-Secured. Party shall be credited or be treated as having been credited
to the relevant new. account,

No moneys paid into any account (whether new or continuing) after the oceurrence of
the circumstances referred to in paragraph (a) above shall reduce or discharge the
Secured Obligations.

CURRENCY CLAUSES

Conversion
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19.2

20.

201

21.

22,

2%
231

All monies received or held by the Security Agent, or any Receiver, under this Debenture may

be converted into any other curréncy which the Security Agent considers ngcessary to cover

the obligations and Habilities comprised in the Secured Obligations in that other currency, at
the Security Agent’s spot rate of exchange then prevailing for purchasing that other currency
with the existing currency.

Neo discharge

No payment to the Security Agent (whether under any judgment or court order or otherwise)
shall discharge the obligation or Hability of the relevant Chargor in respect of which it was

‘miade unless and until the Security Agent has received payment in full in the currency in

which the obligation or Hability is payable or, if the currency of payment is not specified, was
incurred. To the extent that the amount of any such payment shall on actual conversion into
that currency fall short of that obligation or liability expressed in that currency, the Security
Agent-shall have a further separate cause of action against the relevant Chargor and shall be
entitled to enforce the Security constituted by this Debenture. to recover the amount of ‘the
shortfall.

SET-OFF
Set-off rights

Upon or affer the occurrence of an Acceleration Event which is continuing, the Security
Agent may set off any matured obligation due from a Chargor under the Secured Debt

Documents (to the extent beneficially owned by the Security Agent) against any matured

obligation owed by the Security Agent to that Chargor, regardless of the place of payment,
booking branch or ¢urrency of either obligation, If the obligations are in different currencies,
the Security Agent may convert either obligation at a- market rate of exchange in its usual
course of business for the purpose of the set-off.

Unliguidated claims

If, at any time upon or after the cecurrence of an Acceleration Event which is continuing, the
relevant obligation or liability is unliguidated or unascertained, the Secured Party may. set-off

the amount which it estimates (in good faith} will be the final amount of that obligation or

tiability otce it becomes liquidated or ascertained.
REDEMPTION OF PRIOR SECURITY

The Security Agent or any Receiver may, at any time upon or afler the occurrence of an

Acceleration Event which is continuing, redeem any ptior Security on o relating to any of the

Charged Property or procure the transfer of that Security 1o itself, and may settle and pass the
accounts. of any person entitled to- that prior Security. Any. account so settled and passed shall
{subject to any manifest error) be conclusive and binding on-each Chargor. Each Chargor will
on demand pay to the Security Agent all prindipal monies and interest and all logses incidental
to-any such redemption or transfer,

NOTICES

Any communication to be made under or in connection with this Debenture shall be made in

accordance with ¢lause 24 (Notices) of the Intercreditor Agreement.

CHANGES TO PARTIESR

Assignment by the Security Agent

32



232

233

4.

24.1

242

243

244

24.5

24.6

The Security Agent may at any time assign or otherwise transfer all or any part of its rights
under this Debenture in accordance with the Secured Debt Documents.

Assignment by the Chargors

No Chargor may assign or transfer, or attempt 1o assign or fransfer, any of ifs rights or
obligations under this Debenture.

Changes to Parties

Each Chargor:

{a) authorises and agrees to changes to parties under clause 20 (Changes fo the Parties)
of the Intercreditor Agreement, and authorises the Security Agent lo execute on. its
behalf any document required fo effect the necessary transfer of rights or obligations

contemplated by those provisions: and

b irrevocably appoints the Company as its agent for the purpose of executing any
Seeurity Accession Deed on its behalf,

MISCELLANEOUS
Certificates conclusive

A certificate or determination of the Security Agent or any Receiver under this Debenture will
be conclusive evidence of thie mattersto which it relates and binding on each Chargor, except

inthe case of manifest error,

{.ounterparts

This Debenture may be executed in.any number of counterparts, and this buis the same effect
as if the signatures on the counterparts were on a single copy of this Debenture. Delivery of a
counterpart of this Debenture by e-mail attachment or telecopy shall be an effective mode of
delivery.

Invalidity of any provision

If' any provision of this Debenture is or becomes invalid, illegal or unenforceable in any
respect under any law, the validity, legality and enforceability of the remaining provisions

shall not be affected or impaired nany way.

Fallure to executs

Failure by one or more Parties (“Non-Signatories™) to execute this Debenture on the date
hereof will not invalidate the provisions of this Debenture as between the other Parties who do
execute this Debenture. Such MNon-Signatories may execute this Debenture on a subsequent
date and will thereupon become bound by its provisions.

Amendments

Subject to the terms of the Intercreditor Agreement, any provision.of this Debenture. may be
amended in writing by the Security Agent and the Chargors, and each Chargor irrevocably
appoints the Company as its agent for the purpose of agreeing and executing any amendment
ori its behalf,

Naotice of charge or assignment
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This Debenture constitutes notice in writing to each Chargor of any charge or assignment of a
debt owed by that Chargor to any other member of the Group and contained in any other
Secured Debt Document.

25, GOVERNING LAW AND JURISDICTION

{a) This Debenture and any non-contractual claims arising out-of or in connection with it
shall be governed by and construed in accordance with English law.

{by Subject to paragraphs (c) and {d) below, the Parties agree that the courts of England
shall have exclusive jurisdiction fo seitle any dispule arising out of or in connection
‘with this Debenture, whether confractual or non-contractual (including a dispute
regarding the existence, validity or termination of this Debenture) (a “Dispute™). The
Parties agree that the courts of England are the most appropriate and convenient
cowrts to settle Disputes and accordingly no party will argue to the contrary,

{c} “The Parties agree that, for the benefit of the Seoured Parties ondy, nothing in this
Debenture shall limit the right of the Secured Parties to bring any legal action against
any of the Chargors in any other court-of competent jurisdiction and each Chargor
irrevocably submits to the jurisdiction of any such court: To the extént permitted by
law, the Security Agent may take concurmrent proceedings in any number of
Jurisdictions, '

{d) Each Chargor agrees that a judgment or order of any court referred to in this Clause
23 15 conclusive and binding and may be enforced against itin the courts of any other
jurisdiction.

IN WITNESS whersof this Debenture has been duly executed as a deed on the date first above
written.
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SCHEDULE 1

ORIGINAL ENGLISH CHARGORS

Original English Chargor Company number
Quad UK Mideo 2 Limited. 12098688
Quad UK Bideo Limited 12098797

Jurisdiction of incorporation
England & Wales

England & Wales



SCHEDULE 2

SHARES AND INVESTMENTS
Sharey

Name of English Chargor Name of company issuing shares Number and ¢lass of shares

which holds the shares
Cuad UK Midco 2 Limited Quad UK Bideo Limited 1 ordinary share of GBP O.01

Investments

Mame of English Chargor MName of issuer Number and description of

which holds the investments investments

MNone as at the date of thiz Debenture
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SCHEDULE 3

INTELLECTUAL PROPERTY

Part i
Patent and Patent Applications
Namie of English Territory Description Patent No. / Dateof
Chargor Application Neo. Registration/
Application

Wone as.at the-date of (his Debenture

Part2
Trade Marks and Trade Mark Applications
Name of Territery  Trade Marks Class No, Registration Date of
English Mo/ Registration/
Chargor Anpplication Application
Mo,

None ag af the date of this Debenture

Part 3
Repistered Designs and Applications for Registered Designs
Name of English Territory Design Patent No./ Date of
Chsrgor Application No, Registration/
Application

None as at the date of this Debenture
Part 4
Copyright Works and Unregistered Designs

Mame of English Diescription Drate of Creativn Author
Chargor

None as at the date of this Debenture
Part s
Other Intellectual Property of the English Chargor

Mone as at the date of this Debenture



Part 6
Tntellectual Property Licences

Name of English  Description of Licensor Drate of Licence Duration of
Chargor Intellectual Licence
Property
Licences

None-as at the-date of this Debenture
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SCHEDULE 4

ACCOUNTS
Name of English Name and address of institution at Currency Acceunt number BIC
Chargor which account is held of account
Quad UK Midco 2 HSBC Bank PLC EUR
Limited 8-16 Canada Square
London, E14 5HQ
United Kingdom
Quad UK Mideo 2 HSBC Bank PLC usD
Limited 8-16 Canada Seuare
London, E14 SHQ
Unifed Kingdom
Quad UK Mideo 2 HSBC Bank PLC GBP
Limited 8-16 Canada Square
London, E14 5HQ
United Kingdom
Quad UK Bideo HSBC Bank PLC EUR
Limited 8-16 Canada Square
London, E14 SHQ
United Kingdom
Guad UK Bideo HSBC Bank PLC UsSD
Limited 8-16 Canada Square
London, E14 5HQ
United Kingdom
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Quad UK Bidco HSBC Bank PLC GBP
Limited 8-16 Canada Square
London, E14 5HQ
United Kingdom
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SCHEDULE S
INSURANCE POLICIES

Nameé of English Insurer Policy Number Type of Risk Insured
Chargor

Norie as at the date of this Debenture
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SCHEDULE 6

FORMS OF NOTICES
Part
Form of Counterparty Notice
Tor linsert name amd address of ounterparty]
Dated: [e]

Dear Sirs
Re: Lhere identify the relevant Assigned Agreement| (the “Agreement™)

We notify vou that, {insert name of Chargor] (e “Charger™) has [charged in favour ofY/assigned
to] [insert name of Security Agent] (the “Security Agent™) for the benefit of itself and certain other
banks and financial institutions (the “Secured Parties™) all its right, title and interest in the
Agreement as security for certain obligations owed by the Chargor to the Secured Parties by way of'a
debenture dated [e].

We farther notify vou thatr

1. vou gy continue to deal with the Chargor in relation fo the Agreement until vou receive
writien notice to the contrary from the Security Agent. Thereaftér the Chargor will cease to
have any right to deal with vou in relation to the Agreement and therefore from that time you
should deal only with the SBecurity Agent;

Z, following the receipt of written notice in accordance with paragraph 1 above;

(a) the Chargor may not-agree to amend or terminate the Agreement without the prior
written consent of the Security Agent;

{8 you are authorised {o disclose information in relation 1o the Agreement to'the Security
Agent on written request; and

{c) you must pay all monies to which the Chargor is entitled under the Agreement direct
to the Security Agent (and not to the Chargory unless the Security Agent otherwise
agrees in writing; and.

3 the piovisions of this notice rday ondy be revoked with the written consent of the Security
Agent,

Please sign and return the enclosed copy of this notice to the Secusity Agent.{with a copy to the
Chargor) by way of confirmation that:

{a) you agree to the terms set out in this notice and to act in accordance with its
provisions; and

{b) you have rof received notice that the Chargor has assigned its rights under the
agreement to a-third party or created any other interest (whether by way of sécurity or
otherwise) in the agreement in favour of 4 third party.

The provisions of this notice and any non-contractual claitss arising out of or it connection with it are
governed by English law,

42



Yours faithfully

for and en behalf of
[insert name of Chargor)

[On acknowledgement copy]
To: insert name and address of 'Se'cm'f{}é .}Igam}
Copy to: {insert name and adiress of Chargor)

We acknowledge receipt of the above notice and confirm the matters set out-above.

for anid on behalf of
{insert name of Counterpariy]

Dated:
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Part 2
Form of Insurance Motice

To: Hinsert name and address of insurance compiny|

Dated: [e]

Dear Sirs

Re: {here identify the relevant insurance policy(ies)] (the “Policies”)

We notify you that, [insert neme of Chargor] (the “Chargoer™) bhas assigned fo [insert name of
Security Agent] (the “Security Agent”) for the benefit of itself and certain other banks and financial
institutions (the “Secured Parties”) all.its right, title and interest-in the Policies as security for certain
obligations owed by the Chargor to the Secured Parties by way of a debenture dated [#].

We further notify vou that:

i you may continue to deal with the Chargor in relation to the Policies unfil vou receive written
‘noficeto the contrary from the Security Agent, Thereafter the Chargor will cease to have any
right to deal with-yvou in relation to the Policies and therefore from that time you should deal
only with the Security Agent;

2. following the receipt of written notice in accordance with paragraph 1 above:

{a) the Chargor may not agree to amend or terminate the Policies without the prior
written consent of the Becurity Agent;

by vou are authorised to disclose information in relation to the Policies to the Seeurity
Agenton written request; and

) you tmust pay all monies to which the Chargor is entifled under the Policies direct to
the Security Agent {and not to the Chargor) unless the Seclmity Agent otherwise
agrees in wiiting; and’

3 the. provisions of this notice may only be revoked with the written consént. of the Security
Agent,

Please sign and return the enclosed copy of this notice to the Security Agent {with a copy to the
Chargor) by way of confirmation that:

{a) you agree to act in.accordance with the provisions of this notice; and
)] you have not received notice that the Chargor has assigned its rights under the
Policies 1o a third party or created any other interest (whether by way of security or

-otherwise) in the Policies in favour of a third party.

The provisions of this notice and any non-contractudl obligations arising under or in connection with
it ate governed by English law,

Yours faithfully
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for and on behalf of
[insert name of Chargor)

[0On acknowledgement copy]

To: {insert name and address of Security Agent)

Copy to linsert name and address of Chargor]

We acknowledge receipt of the above notice and confirm the matters set out above,

.........................................................

for and on behalf of
[insert name of insurance company]

Diated: [=]
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To:

Dated: [&]

Part3
Form of Account Netice

linsert nome and address of Account Bonkl (the “Account Bank™)

Dear Siis

Hae:

The [¢] Group of Companies - Security over Accounts

We notify you that [insert name of Chargor] (the “Chargor™) and certain other companies identified
in the schedule to this notice {(fogether the “Customers™) charged to {insérr name of Security Agent]
{the “Sgeurity Agent™) for the benefit of itself and certain other banks and financial institutions all
their right, fitle and interest in and to the monics from time fo fime standing to the credit of the
accounts identified in the schedule to this notice and to any other accounts from time to time
maintained with you by the Customers (the “Charged Accounts”) and to all interest (if any) aceruing
on the Charged Accounts by way of a debenture dated [].

L

We further notify you that, subject to paragraph 2 below, you may continue to deal with the.
Chargor in relation to the Charged Accounts until you receive written notice to the contrary
from the Security Agent. Thereafter the Chargor will cease to have any right to deal with you
in refation to the Charged Accounts and from that time you should deal only with the Security

Agent.

Following receipt of written notice in accordance with paragraph 1 above, we irrevocably
authorise and instruct yow

(a)

(d)

to hold all monies from time to timé standing 1o the credit of the Charged Accounts to
the order of the Security Agent and to pay sl or any part of those monies 1o the
Security Agent {oras:it may direct) promptly following receipt of written instructions-
from the Security Agent to that effect; and

to disclose to the Security Agent any information relating 1o the Customers and the
Charged Accounts which the Secwrity Agent may, from time to time in writing,
request vol to provide.

The provisions of this notice may only be revoked oy varied with the prior written consent of
the Security Agent.

Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to
the Chargor) by way of your confiimation that:

(a)
(®

vou agree to act in agcordance with the provisions of this notice; and

you have ot received notice that any Customer has assigned its rights to the mionies
standing to the credit of the Charged Accounts or otherwise granted any security or
other interest .over those monies in favour of any third party,

The provisions-of this notice and any non-contractual obligations arising wiler or in conpection with
it are governed by English law.
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Rohedule

Customer. Aceount Number Sort Code

[¢] [#] [e]
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Yours faithfully,

..........................................................

[{nsert name of Chargor)
a5 agent for and on behalf of
all of the Customers

Counter-signed by

for and on behalf of
|#nsert name of Security Agent]

[On acknowledgement copy]
Tou Unsert name and address. of Security Agent)
Copy to: [nsert name of Chargor] {on-behalfof all the Customers)

We acknowledge receipt of the above notice and confirm the matters set out above,

R L T T R P T E ]

[{nsert name of decouwnt Bank]

Dated: {#]
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Pari 4
Ferm of Hecgivables Notice

To: linsert name and address of counterparty]

Dated: {#)

DPrear Birs
Re: There identify the relevant Recelvables agreement} {the “Agrécément™)

We notify you that, [insert name of Chargor] (the “Chargor”) has charged in favour of [insert nome

of Security Agent] (the “Security Agent”) for the benefit of itself and. certain other banks and

financial institutions (the “Secured Parties™) all its right, title and interest in the Agreement as

security for certain obligations owed by the Chargor to the Secured Parties by way of a debenture

dited [e],

We further notify you that;

1. you may continue to deal with the Chargor in relation to the Agresment until you receive
written riotice to the contrary from the Security Agent. Thereafter the Chargor will cease 1o

have any right to deal with you in relation to the Agreement and therefore from that timie you
should deal-only with the Security Agent;

2. after receipt of written notice in accordance with paragraph 1 above, you must pay all monies
to which the Chargor is entitled under the Agreement direct to the Security Agent (and not fo
the Chargory unléss the Security Agent otherwise agrees in writing; and

3 the provistons of this notice may only be revoked with the written congent of the Security
Agent.

Please sign and return the enclosed copy of this notice to the Security Agent (with a copy to the
Chargory by way of confirmation that:

{a) you agree to the terms set out in this notice and to act in accordance with i3
provisions;

(b)  vou have not received notice that the Chargor has assigned its rights under the
agreement to a third party or created any other interest (whether by way of security or
otherwise) in the agreement in favour of a third party.

The provisions of this notice are governed by English law.
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Yours faithinlly

PR T I T LS LTS T Te et

for and:on behalf of
[insert name of Chargor]

[On acknowledgement copy)

To: [insert name and.address of Security Agent]
Copy to; [insert name and address of Chargar]

We acknowledge receipt of the above nolice and confirm the matters set out above.

for and on behalf of
linsert name of Counterparty)

Dated:
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SCHEDULEY

FORM OF SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED is made on [e]

BETWEEN:
{1} [e], a company incorporated in England and Wales with registered number [#] {the “New
Charger™); and

{2y o] as Securily Agent for iiself and the other SBecured Parties {the “Security Agent™),
RECITAL:
This deed is supplemental to a debenture dated [e] beiween, amongst others, the Chargors named.
therein and the Security Agent, as previously supplemented and amended by carlier Security
Accession Deeds (if any) (the “Debenture™).
NOW THIS DEED WITNESSES as follows:
1. INTERPRETATION
1.1 Definitions

Terms defined in the Debenture shall have the same meaning when used in this deed.
1.2 Construction

Clauses 1.2 (Constructiony to L3 {Miscellanepus} of the Debeniure will be deemed-to be set.
outin full in this deed, but as if references in those clauses to the Debenture were references
to this deed.

2. ACCESBION OF NEW CHARGOR

2.1 Accession
The New Chargor agrees to be a Chargor for the purposes of the Debeniture with imumediate
effect and agrees 10 be bound by all of the terms of the Debenture as if it had originally beena
party to if as a Chargor.

2.2  Covenant to pay

Subject to any limits on s Hability specified in the Secured Debt Documients, the New
Chargor as primary ebligor and not merely as surcty covenants with the Security Agent (for
the benefit of itself and the other Secured Parties} that it will on demand pay or discharge the
Secured Obligations when they fall due in the manner provided for in the relevant Secured
Debt Document.

23 Specific Security
Subject to Clause 2.6 {Property restricting chargingy, the New Chargor, as continuing
security for the payment of the Secured Obligations, charges in favour of the Security Agent

with full title guarantee the {ollowing assets from time to time owned by it or in which it hag
an interest by way of first fixed charge:
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()

all of its right, title and interest in its Intellectual Property;

(h)  all of its right, title and interest in the Equipment -and all corresponding Related
Rights;

() all the Investments, Shares and all corresponding Related Rights;

(d) all Trading Receivables and all rights and claims against third parties and against any
sectrity i respect of those Trading Receivables; '

{ey all Other Debts and all rights and claims against third parties against any secwrity in
respect of those Other Debts;

{f) all monigy standing to the credit of the Accounts and all corresponding Related
Rights;

{£) the benefit-of all licences, consents and agreements held by it in conmection with the
use of any ofits assets;

(o its goodwill and uncatled capital; and

{i) if not-effectively assigned by Clanse 2.5 (Security assignment), a1l its rights, title and
interest in {and claims under) the Ingurance Policies and the Assigned Agreements.

Floating charge

{a) As further continuing security for the payment of the Secured Obligations, the New
Chargor charges with full title guarantee in favour of the Security Agent by way of
first floating charge all its present and future assets and rights together with afl
corresponding Related Rights including to the extent not effectively ¢harged by way
of fixed charge under Clause 2.3 (Specific Security) or assigned under Clause 2.5
{Security assignment).

{b) The floating charge created by the New Chargor pursuant to paragraph (2) of this
Clavse 2.4 shall be-deferred in pointof prmmy tor all fixed Security constituted by this
Diebenture.

{c) The floating charge created by the New Chargor pursuant to paragraph (a) of this

Clause 2.4 is a “qualifying floating charge” for the. purposes of paragraph 14 of

Schedule B1 to the Insolvency Act 1986,

Security assignment

Subject to Clause 2.6 (Property restricting charging:

(a)

as further continuing security for the payment of the Secured Obligatiotis, the New
Chargor assigns by way of security absolutely with full-title gpuarantee to.the Security
Agent all its rights, title and interest in:

{9 the Insurance Policies; and

{1i} the Assigned Agreements to which it is a party,

subject in each case to reassignment by the Security Agent to the MNew Chargor.of all
such rights, title and interest on the Final Discharge Date; and:
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2.3

(b} until an Acceleration Event has ocowred which is contitiuing, but subject o 'Clause
7.3 {Insurance Policies, Assigned Agreementsy of the Debenture and the Secured Debt
Dgenrnents; the New Chareor may continue to deal with the counferparties to the
relevant Agsigned Agréements and, for the: avoidance of doubt, shall be entitled to°
receive the proceeds of any claim under the Insurance Policies and Assigned
Agreements.

Property restricting charging

For the avoidance of doubt, all and any Excluded Assets owned by the New Chargor or in

which the New Chargor has any interest shall be excluded from the charge created by Clause

2.3 (Specific Security), Clause 2.5 (Security assignmenty and from the operation of Clause 4

{(Further dssurance) of the Debenture.

Consent of existing Chargors

The existing Chargors agree to the terms of this deed and agree that its execution will in rio
way prejudice or affect the security granted by cach of them vader (and covenants given by
each of them in) the Debenture,

Construction of Debentuyre

The Debenture and this deed shall be vead together as one instrument on. the bagis that
references in the Debenture to “this deed” or “this Debenture™ will be deemed to include this
dead.

GOVERNING LAW

This deed {and any dispute, controversy, proceedings or claims of whatever nature arising out
of or in any way relating to this deed or ifs formation} and obligations of the Parties hereto
and any miatter, claim or dispute arising out of or in connection with. this deed (including any
non-contractual claims arising out of or in association with it) shall be governed by and
construed in accordance with English law.

N WITNESS whereof this deed has been duly executed on the date first above written,
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SIGNATORIES TO DEED OF ACCESSION
THE NEW CHARGOR.

EXECUTED as 1« DEED by
[{Name of New Chargor] acting by?

as Director:

Wiiness:

Name:

Address:

Ogeupation:

THE SECURITY AGENT

EXECUTED asa DEED by
[Name of Security Agent] acting by:

as Authorised Signatory:

Witness:

MName:

Address:

Ccgupation:
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SCHEDULES TO DEED OF ACCESSION.
SCHEDULE 1
SHARES AND INVESTMENTS
fo]
SCHEDULE2
INTELLECTUAL PROPERTY
fo]

SCHEDULE 3
ACCOUNTS
[}

SCHEDULE 4
INSURANCE POLICIES

[o]
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SIGNATORIES TO THE DEBENTURE
THE COMPANY

EXECUTED as s DEED by
QUAD UK MIDCO 2 LIMITED acting by:

as Director: f ﬂ‘ {f éx i

 MSTRONG

Witness:
Marne:
Address

Ceoupation:

[Signature Page to Debenture)



THE US CHARGOR
EXECUTED

QUAD US

psa DEED by
O ING

[Stenature Poge 1o Debenturel



THE ORIGINAL ENGLISH CHARGORS

EXECUTED as 3 DEED by
< MIDCO 2 LIN

*:

acting by:

Director: ﬁ ﬁiﬁ L& “ﬁ"ﬁ.{mg ?ﬁﬁf\j%

Witness:

Namae: Pﬁﬁé—L& MAo ke
Address;

Cceupation:

{Signature Puge to Debenture]



EXECUTED2s a DEED by
QUAD UK BIDCO LIMITED acting by:

as Director:

CAUL ARMSTRONG

Witness:
WName: _ A GEL@’ Vi {}ﬁ-ﬁg

Address:

Occupation:

{Signature Page to Debenture)



THE SECURITY AGENT

EXECUTED as 2 DEED by
GLAS TRUST CORPORATION LIMITED acting by;

as Authorised Signatory:

Wiiness:

Rachel Watker

Mame:
Address:

Oecupation:

[Signature Page lo Debenturs]



