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Company name: ARROW BUSINESS COMMUNICATIONS LIMITED
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Received for Electronic Filing: 11/02/2019

Details of Charge

Date of creation:  08/02/2019
Charge code: 0564 3503 0022
Persons entitled: LLOYDS BANK PLC AS SECURITY AGENT
Brief description:
Contains fixed charge(s).

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
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COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5643503

Charge code: 0564 3503 0022

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 8th February 2019 and created by ARROW BUSINESS

COMMUNICATIONS LIMITED was delivered pursuant to Chapter A1 Part
25 of the Companies Act 2006 on 11th February 2019 .

Given at Companies House, Cardiff on 12th February 2019

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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Wa certify that, save for material redacted pursuant to s. 853G of the Companies Act 2006, this copy
instrument is a correct copy of the original instrument.

Datedthis // Lewcuney 24,0

SHARE PLEDGE
Signed Ogjjo@ug LLARKE 1477 "
Osborne Clarke LLP ARROW BUSINESS COMMUNIGATIONS LIMITED
2 Temple Back East - In favour of
Temple Quay, Bristol HLOYDS BANK PLC

as Secwrity Agent
BS1 6EG

Brodies LLP
45 Atholl Crescent
Edinburgh EH3 3HA
T: 0431 228 3777
F: 08434 228 3878
BX ED 10
FAS 0488
Raf: AKICKLRF.LLD1.63
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For the purposes of the Legal Writings (Counte_rpe{rts and Delivery) (Scotland) Act 2015, this Share
Pledge is deliversd on _ &1 Fe M\.{) Q,Qioi'

SHARE PLEDGE BY:

ARROW BUSINESS GOMMUNICATIONS LIMITED a company-incorpﬁsated_in England and Wales with
registered number 05643503 and having its registered office at The Wharf, Abbey Mill- Business Fark;
Lower Eashing, Godalming; Surrey GU7 2QN (the "Chiargot”)

ifi favour of

LLOYDS BANK PLC, a company incorporated in England and Wales under the Companies Acts with
registarsd nuriber 00002065 and having its registered office at 25 Grasham Street, London. EC2V 7HN (as
agent and security trustee for the Secured Parties) {the “Security Agent").

CONSIDERING THAT:

A The -Secured Parfies Have agreed or will agree to. make certain loan facilities available to the
Borrowers.

8 It is a condition pracedent to the making available-of foan faciiities by the Secured Parties to the

Borrowars that the Chargor grarits fo the Security Agent this Share Pigdga.
ACCORDINGLY 1T 1S AGREED AS FOLLOWS:
1 Definitions and interpretations
1.1 Definitions:

Uniass. otherwise defined in this Share Pladge, terms defined in the Facilities Agreement shall
have the same meanings when used in this Share Pledge and the following definitions shali apply:

111 “pcceleration Event” means the occurrence of ah Event of Default in respect of
which the Agent has exercised anhy of its fights under Clause 26.20 of the Faciliies
Agreement;

142 "the Act” means the Gompanies. Act 2006;.

1,13 °  “Additional Shares” means any shares in the Company which come into existence

after the date-of delivery of this Share Pledge;

114 “Business Day" means a day (other than a Saturday or Sunday) oh which banks are

open for general business in London;.
145 “Charged Assets" means the Shares and ali Related Rights in respact of the Shares;

1.1:6 “Company" means the company whose details are set out in Part 1 of the Schedule;
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14,7

1.1.40

11

1.4.12

1143

14.14

1415

1.1.16

1447
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2

“Delagate” means any delegate, agent, atterney or co-frustee appointed by the
Security Agent;

sEyeiit of Default” means an Event of Default under-and as defined In the Fasilittes

Agreement;

“Facilities. Agreement” means an agreement dated 13 December 2018 and made
between, amongst others, (1) Arrow Business Communications Limited as parent, (2)

the siibsidiaries of fhe parent listed therein as original guarantors, inciuding the

Chargor, (3) Lloyds Bank ple-and Santarider UK plc-as original lenders and arrangers-
and (4} Lioyds Bank pic acting as Agent and Security Agent, as amended, novated,
supplemented, extended or restated from time fotime;

"financial collateral” has the meaniig given to that tarm int the Financlal Colfateral
Arrangements {No:2) Reguilations 2003;

"Insolvency Act" means the Insolvency Act 1_98}3;

“Intercreditor Agreement” means the intercreditor agreement dated 13 December

90678 and made between, among othiers, (1) the Original Obligors as debtors and intra-

group lenders, (2) Topco, (3) Holduo, (4) the Security. Agent (5 Lloyds Bank plc as
senlor agent, (6) the Lenders (as Senior Lenders}, (7) the Arranger (8) the:Loan Note.
Security Trustees and (8) Growth Capital Partners Nominees: Limited as nomines far
Growth Capital Pariners Fund IV LP as holder-of the Investor A Loan Notes and the
Investor B Loan Notes. :

“Regulations” means the Financial Coliateral Arrangements (No 2) Regulations 2003
(512006 No 3226);

“Related Rights" means all siocks, shares, warrants, securities, rights, moneys.or
proberiy {including the dividends, interast or income thereon or therefrom} which may
at any time accrue or be offered or arise by way of redemption, purchase, bonus,
praference, option aor otherwise in respact of or derlved frorn any of the Shares or.any
derivatives th‘éreo‘f.tnciu_ding the procesds of any sale of any of the Shares;

“Sehedule” means the scheduls to'this Sharé Pledgs;

“Sacured Liabilities” means all present and future liabilities and obligations at-any
fime due, owihg or incurred by the Chargor to any Secured Parly under any Finance
Document, both actual and contiigent and whether inctrred solely or jointly and as

principal or surety or in any othet capacity;

“Secured Parfy” means each Fiance Parly from timé to fime paity to this

Agreement, any Recelver or Delegate;




1.1.18

1118

1,1.20

3

"Security” a mortgage, standard security, charge, pledge, lien, assignation in security
orothar security Interest securing any obligation.of any person or any other. agreement
ar arrangement having a simflar effest; '

. “Security Pefiod” means the period from the date of delivery of this Share Pledge

until the date on which the Security Agent has determined (aciing reagonably) that all

-of the. Secured Liabilities have: been irrevocably and tnconditienally paid and

discharged in full and-that no commitment ie outstanding;

"Shares” means the stocks, shares and-secwities of the Company setout in Part 2'of
the Schedule, '

1.2 Construction

1.2.1

1.2.2

123

1.2.4

1.2:5

Unless a contrary intention appears, sub-clause 1.2 Constiuction). of the Facilities
Agreement apply to this Share Pledge, and shall be deemed. to be incorporated into
this Share Pladge, mutatis. mutandis; as though set out in full in this Share Pledge,
with any reference to "this Agreement” being deemed to be a reference to “this
Sliare Pledge"; subject to any other necessary changes.

Unless a contrary Indication appears, references o clauses and schedules :are 1o
clauses and schedules to this Share Pledge and references fo sub-clauses and
paragraphs are réferences to sub-clauses and paragraphs of the clause or schedule in
which they-appear.

The Security Agent holds the benefit of this Share Pledge on trust for the Secured

Partfes In accordance with the terms of the Intercraditor Agreement.

this Share Pledge is & Finance Document.

1

a- “Chargor”, the “Security Agent” or any other “Secured Party” or any other
petson shall be construed so as to include its successors in title, permiited assignees

-and permitted transferses and, in the case of the- Secuwrity Agent, any person for the

time being appointed -as Security Agent o Sectiity Agents in accordance with the
Finance Documents;

1.3 f thereis any conflict or inconslstency between any provision of this. Share Pledge and any
provision pf the Faciliies-Agreement, thie provision of the Facilities Agreement shall prevail.

<

14 A person who s not-a parly has no right inder the Coniract (Third Party Rights) (Scotland) Act
2017 to-enforce or (o enjoy the. benefit of any term of this Share Pledge.
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3.1

3.2

3.3

4.4

4.2

Undertaking to Pay

The Chargor as primary obligor undertakes with the Security Agent (as trustee for the Sscured
Parfies) that it will on demand pay to.the Security Agent the Secured Liabilities when the-same-fall
due for paytnent, in accordance with the terms:of the Finance Documents.

Fledge

The Chargor as security for the payment and discharge of all the Secured Liabilities hershy
pladges 'Ei__n'd assigns to the Security-Agent its whole right, title, interest arid benefit in and to the

Charged Assels.

The Security Agent hereby acknowledges that, notwithstanding any transfer or deliveryto it or its-
Hominiee ex facie absolutely of the Charged Assets and any regisiration of the Charged Assels in
the name of the Security Agent or any person holding to the order-of the Security Agerit or the
custody thefeof by the Security Agent-or any such person, the Charged Asseis are and shall truly
be held by it as security for the payfent-and discharge of the Secured Liabilities on the terins and
conditions of this'Share Pledge.

The Chargor hereby undeitakes to the Security Agent to-execute a share pledge in respect of any
Additional Shares in substantially the same terms.as this Share Pledge and to deliver the same to
the Security Agent forthwith and In any event by no later than & Business Days from the dale of the
issue of any such Additional Shares in the Company and hat a share certificate-in respect of such
Shaies in the name of the Security Agent or its norhineé shall be délivered o the Security Agent
within 5 Business Days of the date of acquisition by the Chargor.

Perfection

The Chargor shall immediately on the date-of delivery of this Share Pledge, orin relation to any
Additiorial Shares no later than § Business Days from the date of delivery.of any such additional
share pledge; deliver to the Security Agent: A

411 waslgred slock transfer form in respact of the Shares In favour of the Security Agent.or,
at the Security Agent's direction, its nomines;

4.1.2 all share cerificates and other documents. of title in respiect of the Shares; and
4.1.3 any other document requested by the Security Agent in respect of the Shares.

“The: Chargor shall forthwith procure that the Security Agent of, at the Security Agent's direction,.its
nominee shall be registered in the register of members of the Company as the- holder of the
Shares and, that a certified copy of the register of members of the Company Is defivered to the
Security Agerit on the date of delivery of this Share Pledge.

440208511




4.3

B

52

5.3

G4

5.5

6.1

5.

The Chargor shall.also procure that a share certificate in respect of the Shares.in the name of the
Secufity, Agent. of its nomines Is delivered to the Seourity Agent on the date of delivery of this.
Share Pledgs.

- Nature of Security -

The Securlty created by this Share Pledge is to-be a continling security rotwithstanding -any
intermediate payment or séttiement of all or any part of the Secured Liabilities. ot any other matter

or thing.

The Chargor walves any right it may hiave of first requiring the Security Agent fo ‘prodeed against
or enforce-any other righis or Security of claim payment from any:person before claiming from an
Obligor under a Finance Docuiment. This walver applies irrespective of any law or any provision of
tha Fihance Document to the contrary.

Until the Securlty Period has ended, the Security Agent may refrain from appiying-or enforcing atiy
other monies, Security or rights held or received by the Security Agent In respect of those.
amounts, or apply and enforce the same in such manner and order as it sees fit (whether against
those amounts or otherwise) and the Chargor shall not be ehtitlad to-the benefit of the sams.

“The. Chargor expressly confirms that it intends that the Security: constituted by ihis Share Pledge
shall extend from time to time to any (however fundamental) vaniation, increase, extension or
additiony 5F or to the Secured Liabilifies-as a result of the amendrrient andfor restatement of the
Faciliies Agresment and/or any of the-other Finance Decliments andfar any additional facility or
armount which is made'-available under any of the Finance Documerifs for the pusposes of of in
connection witﬁ any-of the following: business aequisitions of any nature; increasing. working
capital; enabling investor distributions to be mads; carrying out restructurings; refinancing existing
facillties; refinancing any other indebtedness; makinig facilities available to new borrowers; any
other vatiation or extension of the purposes for which any such faciiity or amount-might be made
availabte from time. to time; and any fees, costs and/or expsnses assoclated with any of the

foregoing.

The Securlty created by this Share Pledge is to be inaddition to and shall neither be merged with
Ror in any way exclude or prejudice or be affected by any other Security or other right which the
Ssclrlty Agent may now or after the dale of this Share Pledge hold for-any of the Secured
Liabilities, and this Share Pledge may be enforced agalnst the Chargor withaut flrst having:
recourse lo any other righits of the Security Agent

Further Assurance A
Subject to the Agreed Security Principles, the Chargor shall, at its own expense, promiptly do-all
such acte of execute all such documents {including assignations in security, pledges; transfers,
and any other securlty over all orany of its assets) as the Security Agent may reasonably specify
{and in such form as the Security.Agent may remsonably require in favour of the Security Agent or

its nominee(s)):

44020861vt




6.2

8.3

71

6

6:1.1 to perfect or protect the Security created or intended fo be created under, or evidenced
by, this Share Pledge (which may include the execution of a morlgage, charge;
-assignment, assignation in security, standard security, piedge or other Security over all
or gy of the assets which sre, or are infended to be, the subject of this Share Pledge,
including any Addiional Shares) or for the exercise of any rights, powers and remedies
of the Secured Parties provided by or plrsuant to this Share Pladge or by law; and/or

6.1.2 to facilitate the realisation or enfarcetrient of the assets w?&i'eh are, or are intended {o
he, the subject of the Security created, or intended to be ‘created, by this Share
Pledge, including any Additicnal Shares.

Subject to the Agread Security Principles, the Chargor shall take all such aetion (including making

all filings and registrations) as may be necessary for the putpose of the creation,. pe‘r?ecfion,
protaction or maintenance of any Security conferred or. intended to be conferred on the Secured
Parties by of purstant to this Share Pledge.

The Ghargor shall comply with the requirements of Part 21A of the Act-and shall in particular (but
wittiout limitation) promptly after being requested to-do so by the Security Agent give all notices
orders and directions which.the Security Agent may think expedient for the. purposes specified In

this Clause.
Represen’thtinns

The Chargor makes the representations and warranties listed below in favour of each of the

Securad Parijes:

7.1.4 ftis the legal and beneficial owner of the Charged Assets with the right o transfer with
absolute warrandice-all or any part of the Charged Assets-and has good marketable
-Hitle- tathe Charged Assets;

7.1.2 Part 2 of the Schadile (The Shares) identifies ail the shares in respect of the Comparny
beneficially owned by the Chargor at the date-of delivery of this Share Pledgs.

7.43 _Tha Gharged Assets listed I Part 2 of the Schedule (The Shares)-are fully paid and
constitute the eritire share capital owned by the Chargor In the Company fres-from any
lien, charge, equity of encumbrance {(other than the security created pursuant to-this
Share Pledge- or save as permifted by the' Finance Documents) and constitute the
entire share capital-of the Company,

7.4 It has not.appointed any nominee to exercise or enjoy ali or any of its rights in relation
tothe-Shares-or the Additional Shares; and

7145 The constitutional documents of fie Campany do not and could riot.restrict or prohibit
any transfer of those shares on creation. ot on enfofcement of that Security,
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7.2

8:1

8.2

8.3

8.4

91

7

The representations in this Clause are deemed: to-be made by the Chargor by reference to the
facts and circumstances then existing on the date of each Utilisation Request; on each tHilisation
Dale and on the first day of each intérest Period,

Undertakings by the Ghargor
The Ch.a'rgor undertakes fo the Secutity Agent in the terms of this Clause for thie duration of the
'Securitj‘?e‘riod.

The Chargor. will not;

8.2 cresite or agree to create or permit to-subsist or arise any Security over all orany part
of the Charged Assets;.or

822 sell, fransfer or otlierwise dispose of all or any part of the Gharged Assets-or agree or
atlempt to do the same,

except as permitted by the Facilities Agreement or with-the prior written consent of the Sevurity
Agent,

The Chargor shall

8.3.1 riot, without the prior written, consent. of the Securily Agent, acdquire any Additional
Shares uriless they are fully paid;

8.3.2 prorptly notify the Security Agent of the acquisition of any Additicnal Shares; and

8.3.3 duly-and proraptly pay all calls, instalments or. other payments which may be due and
payable i respect of any Shares or Additional Shares or Shares and, for the
avoidanice of doubt, no Secured Parly shali incir any lHability in respect of any
amounts due fram the Chargor in respect of any Sharas or Additional Shares.

If the Chargor fails to comply with any undertaking set eut in Clause 8.2 6 8.3 {inciusive), it will
allow (and -irfevocably authorises) the Security Agent to. take any action on its béhalf which the:
Security Agent deems riscessary or-desirable io ensure compliance with-those undertakings. The
Chargor shall reimburse to the Security Agent, on demand, all- amounts expended by the Security
Agent in remedying such failure together with interest in accordance with -Glause 11.2 (Default
Interest) of the Facilities Agreement from the date of payment by the Security Agent.until the date
of réimbursement.

Dividends and voting rights

Uniless an Acceleration Event has occurrad, the Chargor shali be ertitled fo:
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9.2

8.3

8.4

9.5

8

941 receive and retain all dividends, distributions and other monies-paid on or derived from
the Charged Assets and the Security Agent will if-so required by the Chargor execute
any necessary dividend mandate In connection therewith and

9.1.2 exercise all vofing and other rights and powers attaching to the Charged Assets,
provided that it must not-do so'in.a manner which;

g.1.2.1 breaches, or might reasonably be expected to breach, any term of the
Facilities Agreement; or

9.1.2.2 would, or might reasonably be expected {6, have a thaterial and adverse
‘effect on the value of any of the Charged Assets or otherwise prejudice
any Trahsaction Security.

At any time:when ahy Charged Assets are registered In the name of the Securily Agent o its
riominee, the Security Agent shall be under no duly ta: )

9.2.1 ansure that any dividends, -distributions or -other monies payable in. respect of -such
Charged Assels ate duly and promptly pald or received by itor its nominee;

922 verify that-the correct armounts are paid or recelved; or

9.2.3 ‘take any action Inconnection with the faking up. of any {or any offer of any) Ralated
Rights in respect of or In substitution for, any such Charged Assets.

At any time after the occurrence of an Acceleration Event, the Security created pursuarit to this

- Share Pladge shall be immediately enforceable and the Security Agenit may in its absolute

discration, following notice 1o the Chargor, enforce all or any part of the Securily created by this
Share Pledge and take possession of of dispose of all orany of the Charged Assets in each case
at such tmes.-and upon such terms as Tt sees fil.

In particular bat without limitation the Security Agent and any nominee of the Securily Agent in
whose name the Shares are registarsd, subject to notice being issued by'the Security Agentfo the
Chargor pursuant fo Clause 9.3 but withaut further notice shall, after the oecurrence of an
Acceleration. Event, be enfitled to retain, sell, call in, collect and convert into-money any of the

Charged. Assets with full power to sell-any of the same sither together of In parcels atd for such

consideration as the Security Agent may think fit {subject to any duty irmplied by law) and with full
power t6 buy in or rescind or vary any contract of ‘sale of the Charged Assets or any part thereof
and to résell Hhe same.

Liporrthie ocouttencs of an Acceleration Event:

9.5.1 all dividends and distributions declared and any interest and other payments payable,
paid or made i Tespect of the Shares shall be paid or made to and retained by the
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8.6

9.7

10

104

10.2

9

Secwrity Agent as though they were proceeds of sale and may be applied by the
Securlty Agent In accordance with Glause 10;

9.5.2 the Security Agent may revoke any dividend mandate previously granted in connection
therewith; and

9.5.3 alf voting rights int respect of the Shares shall be exercised by the Secuﬁt'y'Agent_'or'its
netninee in sitch a manner as it shall in its discretianbonsicier appropriate and any
proxy executed by the Security Agent:and/or the nomines of the Securily Agent shall
be automatically revoked. )

At any-time after the occurrence of an Acceleration Event, the Securily Agent may approptiate all
or part of the financial coltateral in or towards satisfaction of the:Secured Liabilities.

The poweér of sale and-all powers conferred-on the Securiiy Agent under. this Share F’ie&gé and
pursuant-to any legislation, order or regulation shall become exercisable by the Security Agent and
all rights of any Chargor to deal for any purpose whatsoever with the Charged Assets or any part
of the Charged Assets shall cease imimediately off or after the occurrence of an Acceleration
Event, whatever the reason for the: Acceleration Event and whether it shall bs voluntary or
involuntary or be effacted by-operation of law ot purstant to any judgment detreeor governmental
body.

Application of Monies

Al amounts from time to time raceived of fecovered by the Security Agent pursuant to the terms of
this Share Pledge or in connection with the realisation of enforceiment af -all or any part of the
Sécurity created by this Share Pledge (for the purposes of this Clause, thie “Recoveries") shall be

held by the Security Agent on frust to apply the same:at any time as the Security Agent: (in its

discration) sees fit, to the extent permitted by applicable law {and subject fo-the provisions of this
Clauss), in the following order, after thé payment of any preferential debis ranking In priority to the

Secured Liabilities:
10.1.4 in discharging any sums owing fo the Security Agent;

10.1.2 in payment of all cosig.and expenses incurred by any Secured Party in conrection with '
any realisation or gnforcément of the Securlty created by this Share Pledge;

1013 i payment of any Sscured Liabilities; and

10.1.4 "the balance of any: Recoveries, after all amounts due under Clause 10.1.1 1o 10.1.3
above have bésn paid in-full, to the Chargor.

The provisions of this Clause will overritde any appropriation made by the Chargor.

When an Acceleration Event has occurred, the Security Agent may, 1 its discretion, hold: any
amount of the Redoveries in afi Interest bearing suspense-or impersonal account(s) In the narhe of
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10.3

10.4

10.8

108

10.7

1

1.1

10

the Securily Agent with such financial institution (including itseify and for so jong -as the Security
Agent shall think fit {tHe interest being credited to the relevant account} for later application urider
Clause 10.17in respect of: ;

10.2:1 any-sumio a Secured Party; and
10.2.2 any part of the Secured Liabilities,

that the Seécurily Agent reasonably considers, in each case, might become diie-of owing at ahy
time in the fultre.

For the purpose of, or pending the discharge of, any of the Secured Liabilities the Security Agent
may convert any monies received or recovered by the Security Agent from one currency to
another, 4t a market rate of exchange. '

The obligations of the Chargorta pay in the-due currency.shall only be satisfied to-the extent of the
amount of the due currency purchased after deducting the:costs of conversion,

The Security Agent shall be entitled, in its discretion:

10.6.1 to set aside by way of reserve, amounts required to meet, and to make and pay, any

' daduictions and withholdings (on account of taxes or otherwise) which it is or may be
fequired by any applicable law to make from any distribution or payment made by it
under this Share Pledge; and

10.5.2 pay all Taxes which may be assessed against it in respect of any of the Charged
Assets, 6 as g consequence of performing its- duties; or by- virfue bf-its capacity as
Security Agent undsr any of the Finance Documents or-otherwise: {other than in
connection With its remuneration for performing its duties under this Share Pledge).

Any payment to be made in respect of the Secured Liabilities by the Security Agent may be made
to the Agent on behalf of the Finance Parties and any payment tmade in that way shall be a-good
discharge; to the extent of that payment, by the Security Agent.

The: Security Agent is under no obligation 1o make the payments o the Agent under Clause 10.7 in

the same currency as that in which the obligations-and liabilities owing to- the relevant Finance

Parly are dencminated.

Protaction of Third Parties:

No purchaser from, or other person dealing with, a Secured Party shall be obliged or concerned to-

enquire- whether:

1111 the right-of the Secured Parly to exercise any of the powers corferred by this. Share
Pledye has arisen or become exercisable or ag o the ‘propriety or vaiidity of the
exercise or purported exercise of any such power; of
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11.1.2 any of the Secured Liabifities remains outstanding or be concerned with netice to the
contrary arid the title ‘and position of such a purchaser or other person shall not be
imgeachable by reference to any of those matters.

The receipt of the Secutity Agent shall be an absoluts and-a conclustve discharge to a purchaser,
and shall relieve such purchaser of any obligation to see fo the application of any monies paldto or

‘by the direction of the Security Agent.

Protection of Sectred Parties

Ne Secured Party shail'ﬁe Jiable in respect of any of the Charged Assets or for-any loss or damage.

which arises out of the exercise or the attempted of purported exercise-of, or the failure to exercise

any of, their respective powers..

Without prejudice to Clause 12.1, if a-Sectired Party enters into possession of the Charged Assats,

it will not bs liable to account as mottgagee in possession and may at any time:at its discretion go

out of stch possession.

No party fo this Share Pledge (other than the Security Agent or a Delegate in respect of its own

officers, employees or agents) may take any proceedings against:any officer, employee or agent of

a Secured Parfy in respect of any-claim it might have agairist a Secured Parly or inrespect of any
act or omission of any kind by that officer, smployee or agent in relation to any Finance Document
o any Charged Asset and any officer, employes or agent of a Secured Party may rely on this
Clause subject fo the provisions of the Contract (Third party Rights) (Scotland).Act 2017,

Cumiilative powers-and avoidanice of payments

The powers:which this Share Pledge confers on the Security Agent appointed under this Share
Pledge are cuinulative, without prejudice to their respective powers under the general law, and
fay be exercised as often as the relevant person thinks appropriate. The Securily Agent may, in
connection with the exersige 6 thelr powers; join or eoheur with any person in any transaction,
scheme or arrangement whatsoever, The respective powers of the Securlly Agent will In no
circumstances be suspended, walved or othefwise prejudiced by anything other than an express
consent or amendment.

If any amount paid by the Ghargor in fespect of the Secured Liabilities is. capabla of belng avoided
or set-aside on the liquidation or adminisiration of the Chargor or otherwise, then for the purposes
of this Share Pledge that amount shall not be cansidered fo have been paid.

Any settlement or discharge between the Chargor and the Security Agent shall be gonditional upon
Ao securily of payment fo the éecurit'y Agent by the Chargot or any other person being avoided,
st aside; ordeted 1o be refunded or reduced by virtue of any provision or enactment relatifig to
ihgolvency and accordingly {(biit without fimiting the other rights of the Security-Agent under this
Share Pledge) the Security Agent shall be entitied to recover from the Chargor the value whichthe
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Security Agent has placed on that security of the amount of any such payment as if that settlement
or discharge had not ocourred.

" Rulling-off dccounts

I the: Security Agent receives notice of any subsequent Security or other interest affecting any. of

the Charged Asssts (except as permitted by the Facilities Agreement) it may open a new account
for the Chargor in it bodks. If it does not do so then (unless it gives writtén notice to thé contrary.

to the Chargor), as from the time It recelves that notice, all payments made by the Chargorto it (in
‘the absence-of any sxpress appropriation fothe contrary) shall be freated as having béen credited

fo a new account of that Chargor and not as: having been applied In reduction of the Secured

Liabilities

Power of Attorney

The Chargor Irrevocably and severally appoints each of the Security Agent as its- mandatory and
attorney (with full power of substitution ‘and delegation) In its name and on its behalf and as its-act
and deed to execute, seal and delivér (using the company seal where appropriate) and otherwise
perfect and-do any deed, assurance, agreement, Instrtument, act of thing which it ought to execute
and do urider the terms. of this Share. Pledge, or which may be reguired or deemed proper in the
exercise of any rights or powers conferred on the Sécuﬁ'{y Agent under this Share. Pledge or
otherwise for any of the purposes of this Share Pledge, and the Chargor underiakes with each of
the Sectrity Agent to ratify and confirm all such acts or things made, done or exacuied by that

aftornay.

The powers given unider Clause 15.1 are effective from the date of delivery of this Sharé. Pledge
but may only be éxercised upon the occurrance of an Acceleration Event,

Delegation

A Securad Party may, at-any time, delegate by power of atterney-or otherwisa to any person for
any period, alt or any of the rights, powers.and discretions vested in it by or prsuant to this Share:
Pladge.

That delsgation. may be madé upon -any terms and conditions {includifg_ the power 10 $Ub-
delegate} and subject fo any restristions that that Secured Parly may,‘in_its discretion, think fit in
the interests of the. Securéd Parties and it shall not be bound to supervise, or be in any way
responsible for any loss-incurred by reason of any misconduct-or default onthe part of any such

dalegate or sub-delegate.

Redemption of prior charges

The Security Agent may redse any prior Securty on or_re]aiiﬂg to-any of the Charged Assets or

piocure the fransfer of that Securily fo itself, and may soitle-and pass the accourts-of any person.
entitled to that prior Security. Any account so-settled and passed shall {subject fo-any manifest
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error) be conclusive and binding on the Chargor. The Chargor will on demand pay to the Security

‘Agentall principal monies and interest and all Josses Incidental fo. any such.redemption or transfer.

Miscellaneous

The Chargor may not sssign any of its. rights: or transfer any of lts rights or obligations under this
Share Pledge. The- Securily Agent may assign and fransfer afl or any pari of its rights and
obligations under this Share Pledge to-any person to whom it is permitted to do so.in accordance
with the terms of the Irtercreditor Agreement.

At the end of the Securlty Perfod, the SecurityAgent shall, at the request and cost of the Chargor;
release the Charged Assets from the security consiitu{ed by this Share Pledge in such form o be
agresd with the Security Agent.

Any communication Under this Sesurity shall be mads-and given in accordance with the terms. of
Clause 35 {Notlces) of the Facilities Agreement.

Counterparts
Where executed in counterparis:

19,11 this Share Pladge shall not take effect until all of the-counterparts have been deliverad;
arid

19.1.2 defivery will ake place when the date of delivery is agreed between the parties after
exacution. of this Share Pladge as evidenced by the date inserted at the start of this
Share Pledge.

Governing Law and jurisdiction

Thig Share Plédge and any non-cantractual obligations arising out of or in-connection with It shall

be governad by Scots law.

The courts of Scotland have exciusive jurisdiction to sefle any dispute arising out of or in’

connection with ks Share Pledge (including a dispute relating {o- the existence, validity or

termination of this Share Pladge or any noh-contractual obligation-arising out of or.in connection

with this Share Pledge) {a "Dispute”).

The parties to this Share Pledge agree that the courts of Scotland are the most appropriate and
convenient courts to setile the Disputes and accordingly no;party to this Share Pledge wilf argue to

the contrary.

This Clause.is for #he benefit of the-Security Agent only. As a result, the Security. Agent shall not
be prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction. Ta
the extent allowed by law, the Security Agent may take concurrent proceedings in any number of

jurisdictions:
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21 Consent and authorisation

211 The Chargor hereby consents to the registration of this Share Pledge and of any certificate
referred to herein for pressrvation.

IN'WITNESS WHEREOCF this Share: Pledge consisting of this and the precading 13 pages are
sxecuted as follows and i executed iH. countetpart is: delivered on the date set out on page 1 of
this Share Pladge in accordance with Clause 19

Forand on behalfl of ARROW BUSINESS CONMNUNICATION

“signature of il signature of
director/sesréBryauiheriset-sh Arithese direclor/secretaryfauthonssd signatory
Phuy Gﬂ&@cm _ “TRACsy T G&E
ful i hame of above (print) full rame of above (print}
b Lefrupiy 2019
date of signing
3 Fﬁ%mf"r&*{ ol iy
date of delivery

Address of witriess Ly WL RS 4z, GaD A1 NE
place of signing

For and on behalf of LLOYDS BANK PLC as Security Agent

signatu%e_ of ' . o signature of
directorisecratary/authiorised signatoryfwitness directarfsecretary/authorised signatory
full name of above (pring T Tfull name of above (print)

date of signing

Address of withess ' place of si'g'ni'ng
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21 Consent and authorisation

211 The Chargoer hersby consents io the registration of this Share Piedge and of any cerlificate

referred to herein for preservation.

IN WITNESS WHEREOQF this Share Pladge congisting of this and the preceding 13 pages are
axscuted as fallows and if executed in counterpart Is delivered on the date set.out on page 1 of
his Share Pledge in-accordance with Clause 19

For and on behalf of ARROW BUSINESS COMMUNICATIONS LIMITED

signaturs of _ ' ' signature of
dirsctor/secretary/authorised signatory/withess direclor/secretary/authorised signatory
full name of above (prin) ' full name of above {print)

date of signing

ate of delivery

Address of withess

place of signing

For and on behalf.of LLOYDS BANK PLG as Security- Agent

signatire of _ signalure of
diractor/seeretary/authorised-sighatery/witness directorfsacrataryfauthtiised signatory
Qﬂaﬂ\w.‘m Rk . (e rdom A son
fuili-name of above {print) full name of above (print)
ob /o [aot?
date of signing

E.bi \\4b “f gﬁ,‘,

place of signing

Address of withess
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THIS IS THE SCHEDULE REFERRED TO IN THE FOREGOING SHARE PLEDGE BY ARROW
BUSINESS COMMUNICATIONS LIMITED IN FAVOUR OF LLOYDS BANK PLC as Security Agent.

SCHEDULE
PART 1
THE COMPANY
Name Country of Number Registered Office
Incorporation '
Abica Limited Scotland 5C205544 O-Dava Street, Glasgow G54 2JA
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PART 2

THE SHARES
Company’ Number of Shares Nominal Value of each | Description

' Share
Abica Limiled 528 £1.00 each Ordinary shares
Abica Limited 1 £1.00 each A Crdinary shares
Abica Limited BEK £1.00 each B Ordinary shares
Ablea Limited 1 £1.00 each C Ordinary shares
Abica Limited 1 £1,00 each D.Ordinary shares

440208511




