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Registration of a Charge

Company name: FISHER OUTDOOR LEISURE TRUSTEE COMPANY LIMITED

Company number: 05787439
X6LL14S8

Received for Electronic Filing: 19/12/2017

Details of Charge

Date of creation:  156/12/2017
Charge code: 0578 7439 0005
Persons entitled: PALATINE PRIVATE EQUITY LLP ACTING AS SECURITY TRUSTEE
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: 05787439 Page 1




FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DWF LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5787439

Charge code: 0578 7439 0005

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th December 2017 and created by FISHER OUTDOOR

LEISURE TRUSTEE COMPANY LIMITED was delivered pursuant to
Chapter A1 Part 25 of the Companies Act 2006 on 19th December 2017 .

Given at Companies House, Cardiff on 21st December 2017

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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; 5 @fg@mw 2017

&l PROJECT POLKA TOPLO LIMITED

(2 THE COMPANIES LISTED IN SCHEDULE 1
{3 PALATINE PRIVATE EQUATY LLP

AND

(4)  THE SERIES B LOAN NOTEHOLDERS

COMPOSITE GUARANTEE AND DEBENTURE
The terms of this deed are subject to the terms of an intercrediter doed dated on or about the
date of this deed and any future Intercreditor deed with a senior lender

DWAF LLP

% Boolt Place

2 Hardrnan Sirest
Manchestor

M3 344
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Execution version

THIS COMPOSITE GUARANTEE AND DEBENTURE is dated

BETWEEN

{1}y PROJECT POLKA TOPCO LIMITED {company number. 11068377} whose registered office
= al Roundhouse Road Feverdale Industrial Eslate, Darlington, County Durham, United

(4)

Kingdam, DL3 QUR {the "Parent™;

THE COMPANIES whose names, registered numbers and registered offices are set out in
part 1 of schedule 1 {The Companies);

PALATINE PRIVATE EGUITY LLP {a imited liability parinership registered in England and
Wales under number OC315480) whose registered office is at The Zenith Building, 26 Spring
Gardens, Manchester, M2 1AB acling in s capacily as security bustes for the Secured

Parlies: and

THE PERSONS lsted in part 2 of schedule 1 {The Crighial Series B Loan Noteholders) (the
"Original Series B Loan Noteholders™).

THIS DEED WITNESSES THAT:

1.

interpretation

1.1 Defipitions and interpretation

in this deed, unless the conlext otharwise reguires:

*Acceding Company”

"hocession Doed”

"Administrator”

"Charged Asseis”

"Bidoo”

"Collateral
Instruments”

“Company”

a Group Company which accedss {o this deed pursuant
to g Company Accession Dasd;

any Company Accession Dead or Secured Parly
Accession Deed;

any person appointed under Schedule BT Insolvancy
Act 1888 1o manage a Company's affairs, business and
propearty;

in refation to a Company, all assels of thal Company
descrined i clauses 31 {(Fixed Charges) and
3.2 (Floating Chargesy;

Project  Polka  Bideo  Limiled  {company  number:
T068716] whose registercd office s at Roundhouse
Foad Faverdsle Indusirial Bstate, Darlington, County
Durham, United Kingdom, DL3 OUR;

notes, bills of exchangs, certificates of deposit and other
paegotiable and non-negoliable Instrumenis, guaraniees
and any other documents or instruments which contain
or evidence an obligation {with or withoul soouriy) to
nay, discharge or be responsibie directly or indirectly for,
any labilites of any person and includes any documeni
ar inslrument craating or svidencing an Encumbrancg,

gach of the companies whose names, registered
numboers and registered offices are sel oul i part 1 of
achedule 1 {The Companiesy and  each  Acceding
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Company,
"Company Accession a deed of accession subsiantially in the form set outl in
Deed” schedule 4 (Company Acsession Deed);
Tliehis” pack and other debls, revenues and claims, whether

actual or conlingent, whethsr arising undst condracis or
in any other manner whatsoever and aif thinos in aclion
which may give rise to any debl, ravenue of claim,
togather with the full benefil of any Encumbrances,
Collateral Instruments and any other righis relating
therato {whether as oradiior or beneliclary) including,
withoul Hmilation, reservalions of progristary righls,
righls of fracing and  unpaid verdors  lens  and
associaled rights, but excluding any assals the subject
of clauses 317 or 318

"Dafault Rata" the defaull interest rate specified in clause 45 of the
Berips B Loan Note Instrument;

"Disposal” includes  any sale, lease, sub-lease, assignment of
tfransfer, the grant of an oplion or similar right, the grant
of any sasemant, right or privilege, the grart of a licence
ar oormission o sssign or sublet, the orestion of 2 trust
ot other equitable interest or any other propristary right
in favour of a third party, a sharing or parting with
possession or cocupation whether by way of licence or
otherwise and the granting of access o any ofher
parson  over  any  iniellectual  Properly, and any
agreamant or atlempt lo do any of the foregoing and
“dispose” and "disposition”™ shall be construed
accordingly);

"Encumbrange” any  morlgage, charge {whether fixed or floating),
pledgs,  Hen,  hypothecation,  standard  seourily,
assignmeant by way of sscurlly, trust airangemeant for the
purpose of providing securty or other security inferest of
ary kind securing of preferring any obligation of any
parscen or any olher arrgngement having the effect of
corferring rights of retention or set-off or other disposal
righis over an assal {including, withowl Hmitation, e
transfer andior relention arangements having a shviiar

------ affoct) and includes any agresrment o creste any of the
foragoing;

s H

he date on which an Bvent of Defoull ooeurs which i
continuing unremedied or urnwalverd:

"Enforpement Date

"Eguipment” machinery, equipment, fumiture, furnishings, Mings and
fiwtures (excluding any fixtures and filtings belonging 1o
g lenant) and other fangible personal proosrly {other
thar nventoryl,  including,  without  limilation,  deta
ssing hardware and  softwars, molor vehicles,
arcrall, dies, wools, igs and office aguipment, logether
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"Evant of Default”

"Finance Dogument”

“Fixed Charge Asseis”

"Fiktures”

TGroup”

"Guaranics”

“Incapaciy”

“insurances”

wih sl present and  future  addiions  thereto,
replacements or upgrades thereof, components and
auxiiary paris and supplies used or io be used in
connection therewith and all subsiilules Jor any of the
foregoing, and all meanuels, drawings, inslruciions,
warranties and rights with respect thereto wherever any
of the forageing is lecaled,

each event or clrcwnstance specified in clause &
{Events of Defaulty of the Series B Loan Note
instrument;

{a} this deesd;

{b) Series A Loan Mote instrument;

{c} Series A Loan Noles;

{d) Series & Guarantee and Debeniure;
{2} the Series B Loan Note Instrument;
{ the Series B Loan Motes;

{e)] the Intercredior Deed;
{n any Senior Intercreditor Deed; and

N any other document designated as such by the
Security Trustee and a Company;

the assels of each Company described in clause 3.1
{Fixed Choarges);

in rejation to s Property, ol fixlures and illings
{inciuding trade Tidures and fitings, but excluding any
fixtures and fitings belonging o 8 tenant), fixed plant
and machinery and other items silached to thal
proparty, whether or not constiluting a fixture al law,

the Parent and ils Subsidizries from tme (o Hme and
“Groupn Company” shall be construed accordingty;

i relation o a Company, ths obligations of that
Company pursuant o clausce 2,12 end includes the
obligations  of that Company arising by virtue of
clause 2.2 (Company as principal debtor; ndemnityy,

in relation to & person, the insolvency, hguidalion,
dissolution, winding-up, administration, receivership,
amalgamation, reconstruclion or other incapacily of that
person whatscever {and, in the case of a partnership,
includes the terminalion or change in the composition of
the parinershipg;

i orelation ta o8 Company, &l oresent and  hulure
comracts o policies  of  nsurancs  {including  life
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Tinteliectual Property

“ntercreditor Desd”

"rventory™

"Majority Loan
Moteholders”

“Parmiited
Encumbrance”

SADC1AG0-2

assurance policies) taken out by thal Company or in
which that Company from Hme (0 tima has an infersst

alt patents {inchiding applcations for and righis o apply
for patents), trade marks and service marks {whether
registered or not} and applications for the same, frade
names, registered  designs,  design rights,  semi-
eonductor topography righls,  dalabase  rghts,
cupyrights, computer programs, knowhow and irads
gsacrels and all other intelleciual or intangible property or
rights and all lcences, agresments and ancillary and
connected rights relating to intellectual and intangible
wupely including dny renewals, revivals or extensions
thereof and wherever in the world subsisting

the Intsroreditor deed dated on or abow the deta of this
dowd betwean (amongst others) the Parent, the Ssourity
Trustes and the Serias B Loan Noteholders:

inventory, goods and merchandise, wherever located,
raw  materials,  work-ln-progress,  finished  goods,
refurnad goods and materials and supplies of any kind,
nature or descriotion used In connaction with &
Company's busihess or used In conneclion with the
manufacture, packing, shipping, advertising, selling or
finishing of such goods, merchandise and such other
specified property, and all documents of title or other
decuments reprasenting them;

the nolders of more than 80% of the oulstanding
principal amount of the Serles B Loan Noles from time
o Hme for so long a8 any Seres B Losn Noles are
autsianding;

any of

{a) a Hen or rght of sebofl arising belween
Companies or In the ordinary oourse  of
business solely by operation of law {or by
confractual  provisions  having  substantially
similar affect) and sscuring amounis not more
than B0 days overdue of where the payvment of
the amount i3 being contestad in good faith; or

{bl an Encumbrance arising undser the Finance
Diovumends, or

(e} an Encumbrance over any assel arising in the
ordinary course of business as g resull of the
title relention or Hdo-ransfer provision in the
coniract relating o the acguisition of that ssset;
O

(o an bEnoumbranee which the Securily Truslee
fras w8l any fme in wniting agreer

SLI
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“Property”

"Receiver”

"Recelvership Assets”

"Secured Obligations”

*Secured Parties”

"Secured Party
Accession Deed”

"Security Trusiee”

“Seocurities”

"Senior intercreditor
Degd™

"Series A Loan Mote

Permittad Encumbrance;

freencid and lcasehold property wherever situate {other
than any heritable property in Scotland), and includes all
fiens, charges, options, agreements, rights and interests
in ar over such property or the proceeds of sale of such
property and all buildings and Fixdures thareon and all
rights, sasements and privileges appurtenant o, of
benefiting, the same and "Properties” means all or any
of the same, as the context requires;

in relation to any Company, any receiver andior
manager nol being an administrative recelver {within the
meaning  of  section 2B(2)  Insolvency  Act 1988
appoinied by the BSecurily Trustes pursuant io
clause 9.1 {Appeintment;

has the meaning given fo it In clause 9.1 {Appointmenty,

in relation to 2 Company, all moneys, obligations and
liahilities covenanted o be paid or discharged under or
pursuant to clause 2 {Secured Obligationsy;

each Series B Loan Moteholder {incduding the QOriginal
Series B Loan Noteholders) and the Security Trusice
{sach a "Secured Party"),

a deed of accession substantially in the form set out in
schadule 3 {Sacured Party Accession Dead),

Palatine  Privale  Equity LLP  {registered number
OC315480) or such other person as may be appointed
Security Trustes pursuant io this deed,

stacks, shares, bords and securities of any kind
whatsoever {Including warrants and options o acguire
or subscripe any of the same} whether marketable or
otherwisa and all interests {including but not imitad 1o
loan capital) including all allotments, rights, benefits and
advaniages whaisoever at any time accruing, offered or
arising in respect of or incidental to the same and &l
money of property accruing or offered at any tme by
way of corwersion, redemption, bonus, preference,
option, dividand, disirbution, interest, or otherwise in
raspact thereof;

means any intercreditar, priority or subordination deed
or other arrangemeant entered into following the date of
this deed betwoen, amongst olhers, the Security
Trustee, the Series B Loan Notsholders and the
Companies with any lender or funder in connection with
the provision of any senior debi andfor finance o the
Group (or any member of 1)

the serles A loan nole insirument executed by Bidoo and
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Instrument”

"Saries A Loan Notes”

"Zories A Guaranies
and Dabanture”

"Baries B Loan
Mofeholdors™

"Baries B Loan Note
instrumant”

"Borigs B Losn Notes”®

"Bubsidiary”

The axpressions

Trustes'

"Zerles B Loan Noteholder™,
Linclude, whers

dated on or arcund the date of this deed constiuting the
Serles A Loan Noles, as that inslrument may from tims
o tme be amendsd, resiated, vared, novated,
supplemented or replaced ;ncludngi without lrmitation,
by the Incresse or extension of malurily of the Series A
Loan Notas:

the £28,630,000 fixed rate secured Berles A Loan Notes
due 2023 Bbsued by Bidoo and constituted by the
Series A& Loan Note Insbrument:

the guaranies and debeniure execuled by, amongst
oihesrs, the Parent and dated on or around the date of
this deed as securily for the Series A Loan Notes;

the holders of the Series B Loan Notes from tme o Hme
{inchding those Origina! Series 8 Loan Notehoiders that
hold Serles B Loan Notesy;

the serles B loan note instrument sxecuted by Bideo and
dated on or around the date of this dead constituling the
Saries B Logn Notes, as that instrumeant may from tHme
o Hime be amendsd, resizled, wvaried, novaled,
supplemented or replaced including, without mitation,
by the ncrease o extension of maturity of the Serles B
Loan Notes;

the £2 536,387 fixad rate secured Serles B Loan Noles
dus 2023 issued by Bideo and constituled by the Serlaes
B Loan Note nstrument;

shall have the meaning given lo iU in seclion 1159
Companies Aot 2008,

"Company”  and ﬁ@wmy
the context admils, thelr respechve suncessors, and, in the

case of a Series B Loan Noteholder or the Secunty Trustee, s respective Iransferoes
and assigness, whather immaediate or derfvative.

Clause headings and the confents page are inserted for convenience of reflerence
only and shall be ignored In the interpretation of this deed,

References 0 olauses and schadules are (o be construed as 2“%5*"‘&*”#?*?%{“@% i the
ciagses of, and the schedules 1o, this deed ang references o this desd include iis
mrhadulos,

Referances o {or to any specified provision of) this desd or any other document shall
ba construed as referances o this deed or that document as in foros for the time
Daeing and ss pmended, supplemented, replaced or novated 0 scoordancs with the
terms therso! or, as the case may be, with the agreemen! of ié"?e retovant partles and
by the terms of this deed or the relevant documeant, required
to be obfained as a condition o such amendmen! belng permilled) the prioe writlen
consant of the Security Trustee.

{W%"@m such consent is,

e o an indemaily or othar assurance
1 hmidation, an ooligation 0 purchase

Roferences to a "guarantee” incl
against financial loas including, withou

AE5ElE O
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1.8

1.9

1.14

1.1

2.1

2.4

sarvices as a consequence of a default by any other person o pay any indebiedness
and "guarantsed” shall be construed accordingly.

References 0 a "person” shall be construed as including references to an individual,
firm, company, corporation, unincorporated body of persons or any State or any of s
agendias.

Feferences to anv enactment shall be deemed to include references to such
enactment as re-enacted, amendead or exdended.

An Evenl of Default shall be deemed to be continuing ¥ # has not been waived or
remedied o the satisfaction of the Security Trustee,

This deed is intended o take effect as a deed,,

The terms of this deed and the rights remedies, benefits and obligations arising under
it are subject to the terms of the Intercreditor Deed and any Senjor Intercreditor Deed.

Secured obligations

Covenant to pay: Guaraniees
Fach Company hereby:

211 covenants that it will pay on demand to the Security Trustee all moneys and
discharge sl obligations and fabiliies now or hereafler due, owing or
incurred by it to the Secured Parties or any of them whether express or
implied, present, fulure or contingent, joint or several, incurred a3 principal or
surely determined in whatever currency o incurred on any banking account
under or pursuant {o the Series B Loan Noles andfor any other Finance
Document when the same become due for payment or discharge; and

212 rrevocably and unconditionaily:

2.1.2.1 guarantees the due performance by each olher Company of afl
its obligations under or pursuant o the Series B Loan Notes
andfor any other Finange Document; and

2.1.22 guaraniess the payment of all moneys now or horeafter due,
owing or inourraed (o the Secured Parties or any of them under or
purstant 1o the Series B Loan Motes andfor any other Finance
Document by each other Company and by any other presant or
future Subsidiary of any Company; and

2123 underiakes that, f for any reason any Company fails to discharge
ary such obligation or {o pay any such moneys, it shall within 14
davs of domand by the Security Trustes discharge such
obligation or, as the case may be, pay such moneys o the
Security Trustes.

Company as principal debtor indemnlty

As & separaie and  indepondent siipulation, each Company  revocably and
unconditionally agress that i any purported obligation or liability of any other
Company which would have been fhe subject of is Guarantee had it been valid and
anforcaabie s not or ceases 1o be valid or enforceable agalnst such othor Company
on any ground whatsnever whether or not knownt lo the Secured Parties or any of
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them {(including, without fimitation, any iregular exercise or absence of any corporate
power or lack of authonily of, or breach of duty by, sny person purporting to act on
Behall of such othor Company or any legel or other mitation, whether under the
Limitation Acts or otherwise, any disability or Incapacity or any chango in the
constitution of such other Company! it shall nevertheless be Hable in respect of that
purporied obligation or Habiily a8 I the same were fully valld and snforceabls and i
weare g principal debtor in respecl thereol. Each Company harsby reavocably and
uncondifionally agress to indemnily and keep indamnified the Secursd Partes
against any loss or Habillly arising from any fellure of & Company fo porform or
discharge any such purporied obligation or fisbillly o from any ivaliddy or
unenforceabiiily of any of the same against a Company.

2.3 Stadements of account suisdusive

Any stetoment of sccount of 3 Company, signed as corect by an officer of the
Saourily Trustes, showing the amount of the Secured Obligations of that Company,
shall, in the absonce of manfest error, be binding and conclusive on and againgt sl
the Companies,

2.4 Intarest

Fach Company agrees to pay inferest on each amount demanded of it under its
Guarantee from the dele of such demand untl payment (after as well as before
wdgmant) at the Default Rate (withoul double couniting) in accordance with the terms
of the Serles B Loan Mole Instrumant,

Charges

Al security crepled by 8 Company under dauses 31 (Fived Charges) and 3.2 (Floaling
Charges) below i granted in respect of all the right title and interest (i any) of that Company
in and o the relevant Charged Assel.

31 Fixed Charges

Eacn Company, with Tull tile gusranies, hereby charges (o the Security Trusise as a
continuing securily for the payment and discharge of the Secured Obligations:

341 by way of first legel mortgage, the Properties (f any) specified In achedule 2
{Froperfies);

342 by way of frsl legal mortgage, aif Properiios {othor than any property
shaclisd in schedule 2 {(Proparfies) now owned by the Company o in which
the Company has an infsrast

313 by wsy of Tirsl fixed charge (o the extent not the sublect of a legs! morgage
by virlde of olauses 311 or 3.1.2) all present and fulure Properties now o
from tme lo Ume hereafier owned by such Company or in which sueh
Company may have an interest

314 by way of frst fnd charge, all Equipment now or from lime Lo time hereafior
owwned by such Company or in which such Company has an interest and the
Beretil of aY contracts and warrantios relating to the sams;

315 by way of first fixed charge, sl Secunbies now or from Hime 1o tme herealler
owned by such Company or inwhich ihe Company has an intorast,
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3.2

316 by way of first fixed charge, all Debis now or from time {o lime hereafler
owned by such Company or in which such Company has an interast {(whether
ariginaily owing lo such Company or purchased or otherwise acquired by it);

317 by way of first fixed charge, the proceeds of collection of all Debts;

3.1.8 by way of first fixed charge any and all amounts from time to time standing to
tha credit of ail present and future accounts of such Company with any bank,
financial institulion or other person including, without imitatlon, the Accounts;

3.4.8 by way of first fixed charge, all moneys from time to time payable to such
Company undar or pursuant to the Insurances inciuding without limitation the
right o the refund of any premiums;

3110 by way of first fixed charge, the proceeds of ali other sums of money
receivable by such Company, other than those speciiied in clauses 3.1.6,
317,318 0318,

3.1.11 by way of first fixed charge, the goodwill and uncalled capital of such
Company,

3.1.42 by way of first fixed chargs, all Intellectual Properly, now or from time to ime
hereafter owned by the Company or in which the Company may have an
intarast;

3113 by way of first fixed charge all its rights and Inlerests in (and claims under} ali
confracts, agreements, deeds, underiakings, guaraniess, . warranties,
indernnities, other documents, concassions and franchises now or hereafter
entered into by or granted to, or vesied in, or novaled or assigned to, the
Company {including any coniract for sale of or other deating with any of the
Charged Asseis)

3.1.44 by way of assignment, all right, title and interest in and to the Insuranoe,
Fioating Charges

Each Company, with ful tifle guaranies, hereby charges to the Security Trustes by
way of first floating charge as a continuing security for the payment and discharge of
the Seoured Obligations #s underiaking snd all s properly, assels and rights
whatanever and wharesoever both present and future, including, withoul lirmitalion, is
Inverniory other than any property or assets from time to time effectively charged by
way of legal morigage or fixed charge or assignment pursuant to clause 3.1 (Fixod
Charges) or otherwise pursuant to this deed.

Ciualifving Floating Charge

The provisions of parpgraph 14 of Schedule BY Insolvency Act 1888 apply 1o the
floating charges in clause 3.2 (Floating Charges), which shall be enforceable at any
time on or after the Erdorcement Date,

Removal of mpediments te Charges and Assignments

To the sxient that any right, e of interest descrbed i clause 3.0 or 3.2 & not
capable of being charged, the charge purported to be created by clause 3.1 (Fixed
Charges) or 32 (Foating Charges) shall, without prejudice to lhe provisions of
clause 3.1.7 in relation 1o Debls, operate as a charge of any and all proceads,
damages. compensation, remuneration, profi, rent or income which the Companies
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3.6

may derive therefrom or be awarded or entiliad 1o in respect thereof, In onch caso as
contirming soowrily for the payment, discharge and performance of the Secured
Oblioations.

Effect of assignment

Notwithstanding the assignment i clause 3.1 (Fixed Charges), cach Company will
rafmiain bable to perform all the obligations to be performed on the part of each
Company in respect of the assets assigned and the Securly Trusise shall have no
abligation of any kind In respect of those assols nor any labilly to perform the
Company's obligations therounder, unless the Security Trustee exprossly agreos
oiherwiso in wiling. Sach Company will indemnify tho Security Trustes in respect of
all labiliies which the Beaurily Trusten may inour it respact of the assals assignerd
under clause 3.1 (Fived Charges).

Hestrictions on dealing with Charged Assals

Save as expressly permitted under the terms of any Fnance Document, sach
Company hereby covenanis thal & will not

3681 dispose of alb or any of is ?ngserizies which are necessary or useful in tha
proper conduct of Bs businass;

382 dispose of any of the other Fixed Charge Assels which are necessary or
usaful in the proper conduct of s business without the orior wrillen consent
of the Securily Trusles {such consent not 1o be unreasonably withheld or
delayead);

383 dispose of s hwentory or any other Charged Asset which is necessary of
¥ 4
useful in the proper conduct of Bs business otherwise than for full value Inthe
ordinary course of business;

r
P
P

withoul imiting the generality of the foregoing provisions of this cdause 3.8,
dispose of, or create or allempl o Cresie or permit o subsisl or arise any
Encumbrance {(save {or any right of sel-off which arises by opsration of law)
o of over, the Dobis or any part thereol o release, set off or compound or
doal with the same olherwise than v gocordance with clause 513 or

365 creste or altempl o create or permit to subsist in favour of any person other
ihan the Becurily Traésﬁ*aﬂ any Enoumbrance on or alfecting the Chargerd
Assets or any part thereof except & Parmitted Encumbrance,

Automatic conversion of floating charge

So far a8 permitted by law and notwithstancing anyihing expressed or implied in this
dead:

341 i 8 Company creates or attempts o wroate ary Encumbrance {other than a
Fermifted Lnoumbrance) over all or any of the Charged Asssts without the
pri@r written consent of the Securily Trustee or § any person levios or

altempis o levy arny distress, exacution, sequesiration or other tegal process
against any of e Tharged ;"w els, the floating charge created by olause 3.2
{Floating (“fufﬁfﬂ*f} ever tha E’a(}gmr es or assel concomod shall thareupon
avtomatically withoul notice e converted into a fixed charge: and

7.7 each flogting vrealsd oy olause

automatically be converted inte a fixed charge

iFloating  Chay
Vihe Foforgsmes
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3.5

3.9

310

4. Set-0ff

4.1

4.2

SGEOGTADE T

Conversion of floating charge by notice

Molwithstanding anything expressed or implied In this deed bul without prejucice o
clause 3.7 [Automatic conversion of floating charge), the Security Trustee shall be
eniitled at any time by giving notice In wriling to 2 Company {2 convert he floaling
charge crealed by that Company into & fixed charge in respect of all or any part of the
Charged Asssts,

Land Regisiry

341 Each Company hereby consents to the Becurity Trustee's application to the
Chief Land Registrar in form BX1 for the registration of the following
restriction against each of the registered titles specified in schedule 2
{Properties} (and against any tile to any urvegisterad Property specified in
schedule 2 {Propertias) which is or oughl to be the subject of & first
registration of title at the Land Registry at the dale of this desd):

"RESTRICTION:

Mo disposition of the registerad esiate by the propristor of the registered
gstale is o be registered without 2 written consent signed by the proprietor
for the time being of the charge daled [date] in favour of [chargee] referred to
in the charges register.

3.8.2  inrespect of any Property charged pursuant to clauses 3.1.1 to 3.1.3 title to
which is registered at the Land Reagisiry, each Company on iIs own behalf
hereby represents and warrants that the security created by this deed does
not contravene any of the provisions of the memorandum and articles of
associgtion or any other constilutional documents of such Company.

The Becurities

Each Company will, if so requested by the Sscurity Trustes following the occurrence
of an Fvent of Default which is continuing, transfer all or any Securities from tims lo
ime owned by it to such nominaes or agents as the Security Trustee may select.

Set-off

Each Company heraby agrees that each of the Secured Parties may al any lime
without notice following the occurrence of an Bvent of Defaull which s conlinuing,
notwdthstanding any setlemant of account or other matter whalsoover, combine o
consoiidate all or any of iis then axisting scocounts wheresoever situate ({including
acoounts in the name of such Secured Party or of such Company jointly with athers),
whether such accounts are current, deposit, loan or of any olher naturs whatsoavar,
whether thoy gre subject to notice or not and whether they are denominated in
sterling or in any othar currency, and sel-off or iransfer any sum standing to the oradit
of any one of more such acceunis i or lowards salisfaclion of the Secured
Ohligations owed to such Securad Party which, to the axtent nol then pavable, shall
autormatically become payable 1o the exlent necessary o offect such setofl.

Purchase of currencies

For the purposce of clausa 4.1 {Sekoff) only, each Company authorises each Seturad
Parly to purchase with the moneys standing o the crecit of such accounts such olhar
currencies as may be necessary to effect such applications,

1
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. Undertakings

5.1 Eacty Company hersby underigkes with the Securlly Trusiee that durng the
continuance of this soowrlly, such Company will and will use &l reasonsble
andesvours (o procurs that s Subsidiaries will

5141 Finance Dooument undertakings

Lomply with all of its obligations [ any) under the Finance Documents {as
the sames weare set oul in this deed mutatls mutandis),

512  Consenis and Hoonces

(btain or cause o be obigined, maintaln n Rl forge and effect and comply in
=i material respects with the conditions and restrictions I any) imposed in,
or in connacton with, every consant, authorisstion, lcence or anproval of
governmental or public bodies or suthorities or courls and do, or cause o be
done, all other acts and things which may from time to time be necessary or
useful under applicable law for the continued due parformance of all s
ohiigations under this deed,

514.3 Debis

Collect in the ordinary course of s business in g proner and efficient manner
aif monoys which it may reosive in respect of the Debis.

514  Deposit of desds

Upon the request of the Securlty Trusiee {(acting ressonably) endior I an
Event of Defaull has oceurred and is continuing, deposit with the Sacurily
Trusies {lo be held at the risk of such Company):

514 all deeds and dosumenis of tille relating 1o iz Properties and the
Insurances relating therelo,

5.1.4.2 ail gertficales and doouments of Hie relating 1o the Seogilies
cwnged by & and such deods of wansfer in blank and other
dgocumerts a3 the Security Trustes may from Ume lo Hme require
for perfacting lhe title of the Securily Trustes lo such Securilies
{duly executed by or signed on behall of the registerad holder) or
Tor vesting or enabling It to vest the same in ltsell or s nomineas
or it any purchassy; and

5143 gl such other documents relating to its Charged Asseis as the
Seourity Trustee may from e to me require.

:,.:ﬂ
s
o

Conduct of business

Ensure is centre of main interest for the purposes of Councll Regulation (EC)
WMo 1346/2000 of 29 May 2000 on Insolvency Procesdings including, but not
limited to, iis headguarier functions s localed st 2l dmes within Prigland and
Wales and nol move ds centre of main inlorest o any other lurisdiction
without the prior written consent of the Secwrlty Trustes  which the Security
Trustee may withhold at the Securily Trustee's solo discration or otherwise
diminish i or diverl from England and Wales the substantive managemeni
and control of its business or any of s Properties.
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516

519

Compliance with covenants slc.

Uhserve and perform all covenanis, requirements and obligations from time
to time imposed on, applicable to or otherwise affecling its Charged Azssts
andior the use, ownership, occupation, possession, operation, repsi,
maintenance or othar enjoyment or exploitation of s Charged Assels
whelher imposed oy statute, law or regulstion, contract, tease, licence, grani
or otherwise, carry out all registrations or renewals and generally do all other
acts and things (including the taking of legal proceedings] necessary or
usaful o maindain, defend or preserve its right, title and inlerast fo and in s
Charged Assets without infringement by any third party and not without the
prior written consent of the Security Truslee enier into any onerous or
restrictive obligations affecting any of the same or agree any rent revisw
refating to any inlerest in any of its Mroperties,

Alteration or development of Properties

Save with the prior written consent of the Securily Trustee, such consent not
io be urveasonably withheld or delayed, not make any material structural
alteration to any of the Properties or any material slteration to the user of any
of the Properties or do or permit to be done anything which iz &
"development” within the meaning of the Town and Couniry Planning Acts
for the time being in force or any orders or reguiations under such Acis or do
or permit or omit to be done any act, matter or thing as a consequence of
which any provision of any siatute, bye-law, order or egulation or any
condition of any censent, licence, permission or approval {whether of a public
or private nature) from tims to time In force imposed on, applicable {o or
otherwise affecting any of the Praperties is or may be infringed.

Maintenance of Buildings and Equipment

Keep all its buildings and Equipment which are necessary or useful in the
proper conduct of its business in good and substantial repair {subject {o fair
wear and tear) and in good working order and condition and, on not less than
48 hours wrilten notice, permit the Security Trusles and Hs agenis or
representatives lo enter and view their stale and condition during business
hours,

Insurance

5181 insure and keep insursd s Praperties, Equipment and all other
tangible assets of an nsurable nature 2l its own expense to the
full replacement or relnstatement value thereof from time to time
fincluding, where applicable, the cost of demolition and site
clearanue, architects’, survevors' and other prolessional fees and
incidental expenses  in connection  with  replacement  or
reinstaternent) against loss or damage (including loss of rent and
profifs} by fire, storm, lightning, explosion, rol, vl commaotion,
malicious damage, mpact, flood, burst pipes, aircralt and other
asrial devices or articles dropped thersfrom and such other risks
and contingencies @3 are pormally offected by prudant
compandes  oarrying on business  similar o those of
Campanies as the Security Trustae may reasonabdly require.

the
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5182 Maindain third parly and public liability insurance and such other
insurance a3 are normelly mainiained by prudent companies
carrying on businessoes similor o those of such Company.

51483 Duly and promptly pay all premiums and other moneys
necessary for effecting and keeping up such insurances and on
within 14 days of demand from the Securily Trusles produce o
the Becurily Trustes the relovant policies and evidence of such
pavments and comply In 8l other respects with the terms and
conditions of the relevent policies Inchuding without Hmitation any
stipulations or resinictions as 1o the use andfor operation of any
el

B84 Al Insurances shall be effectad with insurers approved by the
Beourity Trustee In wilting and with the interest of the Security
Trusies noled on the policy and with the policy contsining such
provisions for the protection of the Security Trusies as the
Securily Trustes may reasonably requirs,

5185 {in ths case of any Properly held under & lease the terms of
which prohibit the Company Trom complying with the obligations
refarved W in clause 5.1.8.1) proocure {(where it s empowered o
do so) or otherwise uss all reasonable efforls fo procurs the
mainienance by the landlord {or other third party) of such
insurances obligetions o acoordance with the provisions of the
rolevant lease.

5110 Properiy oulgoings

5111

Punciually pay, or causs 1o be pald, and indemnily the Seoured Partles and
any Recelver or Adminislraior (on a seversl basis) sgainst, &l present and
fubre rent, rales, laxes, duties, charges, assessmants, impositions and
outgoings whalsosver {whsther imposed by agresment, stalude or otharwisa)
now oF at any time during the condinuance of this security pavable in respeat
of iis Properties or any parl thareof or by the owner or ocoupler thereof,

FPossession of Properties

Withoul prejudice o the gonerality of clause 381, not without the prior
written consent of the Secwily Trustes part with possession of the whols or
ary part of s Properties which are necessary or useful in the oroper conduct
of its businoss or oermil any poreon:

O e i be registersd {oinfly with such Company or otherwize) &
propriglor under the Land Registration Acls of any of s
Froperties which are necessary or useful in the proper conduct of
s business nor create or permil o ariss any unragistered
mtorests which  override sl registration  or  registered
dispositions affecting the same wilhin e definition in those Acis
of within any corresponding legisiation in any other part of the
United Kingdamy, or

51114 o pecome entithed lo any right, easement, coverant, nlerast or
other {itle encumbrance which might advarsely affect the use,



Execution version

5112

5113

51.14

5118

value or marketability of any of itz Properties which are
nacessary or useful in the proper conduct of fis business.

YVariation of ieaschold interasts

Mot without the prior writen consent of the Security Trustes (such consent
not io be unreasonably withheld} vary, surrender, cancel or dispose of, or
permit io be forfeil, any leasehold interest in any of its Properties which are
necessary or useful in the proper conduct of its business.

Access

On not less then 48 hours written notice, subject always to the terms of any
occupational lease, procure that the Securily Trusiee and its agenis or
representatives are allowed access during business hours to inspect s
Properties and, where the Security Trustee reasonably betleves it o be
necessary, to require testing or the taking of samples at the expense of such
Company to verify iis compliance with environmentat law appiicable o i,

intellectual Propearty
Without orejudice to the generality of clause 5.1.3

5.1.14.1 take all necessary action to safeguard, prosecute and maintain
its rights, present and future, in or relating to its intellectual
Proparty which is necessary for the conduct of His business
including, without limitation, observing all covenants and
stipulations relaling thereto and paying all applicable application
and renewa!l fees, licence fess and other oulgoings;

51142 where commercially prudent to do so, use all reasonable efforts
o effect registration of applications for registration of any
regisiered design, patent, trade mark and service mark and keep
the Security Trustes Informed of events relavant to any such
application and not without the prior consent in writing of the
Security Trustee (such consent not io be unreasonably withhald
or delayed) permil any Intellectuatl Property which is necessary
for the conduct of its business to be abandoned or cancelled, to
lapse or to be liable to any <laim of abandonment far non-use or
atherwise;

51445 notify the Security Trustes fortwdth of any infringement or
suspected infringemant or any challenge to the validity of any of
its Intellectual Property which s nocessary for the canduct of its
business which may come lo s notice, supply the Securily
Trustee with all information in its possession relating theralo and
toke all steps necessary to prevent or bring © an end any such
infringement and to defend any challenge to the validity of any
such rights;

Jaopardy

Mot do or couse or parmil o be done anything which s reasonably fikely o
malerially deprecinle, eopardise of oiherwise malerially prejudice the value
ar marksiability of any of ite Charged Assels which are necessary of useful in
the proper conduct of its business,
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o
B3

Fower to remedy

Wany Company defaulls al any ime o complying with any of lis obligetions contalinad
inn this deed, the Secwrlly Trustee shall, without prejudice to any other rights arising as
& consequence of such defaull, be ontitied (but not bound) o make good such defaull
and such Company hergby brevocably austhorises the Becurily Trustes and iis
amployees and agents by way of seocurily to do all such hings (noluding, withoul
imitation, entering such Company's wroperty) necsssary or useful in connection
tharawith.  Any moneys 50 expended by the Securily Trustes shall be repayable by
such Company lo the Securily Trusiee on demand logether with Interest gt the
Defauil Rate from the date of payment by the Secwrity Trusise until such repayment,
bothy before and after judgment. No exercise by the Security Trusioo of its powers
atider s dlouse B2 shiell muke I or any other of the Seoured Parties lable
account 85 8 mortgages in possassion.

&, Further assurance

g

£.2

Further assurancs

Bach Company shall #f and when at any tms requirod by the Seourily Trustes
axecute such further Encumbrances and assurances in favour or for the benetit of the
Secured Parties and do sl such agls and things as the Security Trustee shall from
time o time reasonably require over or in relation to all or any of the Charged Assels
o secure the Secured Obligetions or o perfect or protect the Securily Trustes's
security over the Gharged Assels or any part thereof or to Taciiitate the realisation of
the samae.

Certaln docwnentary requirements

Sueh further Encumbrances and assurances shall be grepared by or on behalf of the
Securfty Trusles and shall contain

821  animmediale power of sale without notice;

8.2.2 & oause excluding section 93 Law of Property Act 1978 and the restrictions
containad in section 103 Law of Properly Act 1925, and

§.2.3  such other clauses for the benefit of the Secured Parties as the Securily
Trusise may reasonably requirs,

.24 boshall be onlerms no mors anerous than those sel oul in this deed,

7. Enfercement

7.1

LEGETANP.Z

Evforcemant

A any time on or afler the Enforcement Date, the Security Trustee shall be entiffed to
migks demand for paymeant of the Secured Obligations and, If such demand s not mel
in full within 7 days, to enfores the Seourity {n whole or in part) crested by this deed.

Powers of the Security Trustes on enforcement

At any lme on or after the Enforcement Date, the Sscurity Trusies may, withou!
further nolice, without the restrictions contained in section 103 Law of Property
Act 1825 and wheather or not an Adminis!
appointad, axercise all the powers confered upon mongagess by the Law of

or or & HMecsiver shall have beon
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7.3

7.4

Property Act 1925 as varisd or extended by this desd and all the powers and
discretions conferred by this deed on a Recelver eithor expressly or by reference.

Bubseqguent Encumbrances

If ary Secured Party receives notice of any subsequent Encumbrance {other than a
Parmitted Encumbrance) sffecting all or any of tha Charged Assets, such Securad
Party may open a new account for the Company concerned, I it doss nol do so then,
unless such Secured Parly gives express writien notice 1o the contrary o the
Company concermned, it shall nevertheless be waaled as if it had opened a new
sccount at the Ume when it recelved such notice and as from that time all payments
made by or on behalf of the Company concerned fo such Secured Parly shail be
credited or be trealed as having heen crediled {o the new account and shall not
operale to reduce the amount due from that Company to such Secured Party at the
iime when it received such nolics.

Btatutory power of leasing

The Security Trustee shall have the power to lease and make agreements for leases
at a premium or otherwise, © accept surrenders of leases and to grant options on
such terms as the Securily Trustee shall consider expedient and without the nead fo
ohserve any of the provisions of sections 99 and 100 Law of Property Act 1825,

Appointment of administrator

At any time on or afier the Enforcement Date, the Security Trustee may appoint an
Administrator of any Company for the purposes and upon the terms contained in Schedule B4
Insolvency Act 1988,

Appointment and powers of recelver

8.1

8.5

Appointment

At any time on or after the Enforcement Dale, the Security Trustee may, save as
specified In this clause 9.1, by instrument in writing executed as a dead or under the
Rand of any direclor or other duly authorised officer appoint any person 0 be 2
Receiver of such part of the Charged Aszets of a Company, not being the whole or
substantiaily the whole of that Company's property within the meaning of saction 29
Insolvency Act 1988, as the Securlty Trustee may specily {the "Recelvership
Asseis’™).  Any such appointment may be made subject to such gualifications,
limitations andfor exceptions {sither generally or in relation o specific assets o
classes of asset) as may be specified in the instrument effecting the appointment.
Where meore than one Recelver is appointed, each joint Receiver shall have power 1o
act severally, independently of any other joint Receivors, except to the exignt that the
Security Trustee may specify to the contrary in the appeintment. The Seaournty
Trusiee may remove any Receiver so appointed and appoirt another in his place,

Raceiver as agent

A Receiver shall be the sgent of the Company in respect of which he s appoiniad
and such Company shall be solely responsible for his acts or defaults and for his
remunaration,

Powers of Recelvear

457 A Recelver shall have the power o do o omit o do on behall of the
Company 1 respect of which he ig appointed anylhing which the Company
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iself could do or omil o do if the Racsiver had nol boen appoiniod,
notwithstanding the liguidation of the Company.  In particular {hut without
rnitation) a Recelver shall havo power (o

8311

83.1.2
2313
2.3.1.4
83158

3318

8.3.1.7
0.5.1.8

2318

9.3.1.10
82171

g.a1142
83113

9.3.1.14

S 8315

9.3.9.18

ke possossion of, collect and st in the Recelvershin Assels
and, for that purpose, 1o take such procesdings ss may seam o
Hirn axpadient;

sell or otherwise dispose of the Recelvership Assets by public
awstion o privale auction or private contract

ralse or borrow money and grant security over the Recelvership
Assels;

appoind & sollciior or accountant or other professionszlly qualifiad
parson (o assisl him in the performance of his functions;

bring or defend any aclion or other legal procesdings in the name
andd on behalf of the Company;

refor io arbitration sny question affecting the Company;

offect and maintaln insurances in respact of the business and
Properties of the Company;

do all Bcls and o execule in the nams and on bahalf of the
Dompany any deed, receipt or other document

appoint any agent o do any business which he s unable o do
himsalf or which can more conveniently be dons by an agent and
employ and dismiss employess;

do alt such things {inciuding the carrving oul of works) as may be
necessary for the reslisation of the Recelvarship Assets;

make any payment which s necessary or ncdental o the
performance of his funclions;

carry on the business of the Company,
establish Subsidiariss of the Company;

ransfer to Subsidiaries of the Company the whols or any part of
the businass or Receivership Assels;

grant or accepd 8 swrendsy of a lease o lenancy of any of the
Receivership Assels and o iake a lease or fenancy of any
properties reguired or convenient Tor the business of the
OB any,

MaRe any arrangement of compromize on behalf of the Company
in respect of the Recevership Assetls;

rank and clabm in ihe bankruploy, insolvency, seguesiration or
Bauldation of ooy person indebled o the Company and o raceive
dividends, and 10 accede o rust deads for the oredilars of any
such person,
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10,

1.

9.4

032 The Recelver shall aiso have all powers from tme o time conferred on
recelvers by statule without, In the case of powers conferred by the Law of
Property Act 1925, the restrictions containgd in Section 103 of that Act,

Remuneration

The Security Trustee may from time to tims determine the remuneration of any
Receiver and section 109(6) Law of Froperly Act 1825 shall be varied accordingly. A
Recelver shall be entitied to remuneration appropriate 1o the work and responsibilities
involved upon the basis of charging from tme to tims adopted by the Receiver in
accordance with the current practice of his firm.

Annlication of procesds; purchasers

10,4

10.2

10.3

Application of proceeds

All moneys received by the Security Trustes or by any Receiver shall, sublect 1o
clause 13.5 (Suspense aceounis), be paid to the Secured Parties, after the discharge
of the remunaration and expensaes of the Receiver and all liahifities having priority in
law io the Secured Obligations, in or towards satisfaction of the Sacured Obligations
in accordance with the terms of the Finance Documents.

Insuranee procends

All insurance moneys {including any received by a Receiver} deriving from any of the
Insurances (whether before or after the Enforcement Date} shall bo applied in
accordance with the terms of the Finance Documents,

Protection of purchasers

Mo purchaser or other person shall be hound or concamed (o ses or enquire whethar
the right of the Security Trustee or any Administrator or Receiver to exercise any of
the powers conferred by this deed has arisen or ba concerned with notice to the
contrary or with the propriety of the sxercise or purported exercise of such powers,

indamnities; exclusion of liability; costs and expenses

11

Enforcement cosis

Fach Company heraby undertakes with the Security Trustee {o pay on demand all
costs, charges and expenses incurrsd by or on behalf of the Secured Partias or any
of them or by any Administrator or Recsiver in or about the enforcement or
oresarvation or altempted enforcement or preservation of any of the securiy crealad
by or pursuant to this desd or any of the Chargsad Assels on a full indemnity basis,
together with interest at the Default Rate from the date on which such costs, charges
or expenses are so incurred until the date of payment {as well after as before
judgment),

Mo linbility as mortgagee i possession

None of the Secured Parlies or any Receiver shall be Hable i account as mortgages
in possassion in respect of all or any of the Charged Assets or be liable for any loss
upon realisation or for any neglect or default of any nalure whalscever for which 2
mortgages may be lable as such.
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Indamnity

tach Company hereby underlakes to Indemnily and keep indemnified each of the
Secured Parties, any Administrator or Receiver and any r.ﬂttarr*-w, agant ar other
person appointed by the Scourty Trustoo under this deed and the Secwrily Trustee's
officers and emplovecs (oach an "indemnifled Party™) in respect of il cosis, losses,
achons, clolms, oxponses, domands or lishiiios whother in contract, lort or otherwise
@ w?wm@r arising af commaon aw, in aguily or by statute which may be nourred by,
or made against, any of the Indemnified Parties {or by or against any manager, agsnt,
officer or emplovee for whose labiity, act or omission any of them may be
answerable) at any Hme relaling to or arising directly or Indireclly oul of or a3 a
consequence of;

113801 anything done or omitted in the axercise or purnoriad oxercise of the powars
cottained in this deed; or

1132 any breach by & Company of any of s ebligations under this deed; or

11.3.3 any claim made or asserted against an Indemnified Party which would not
have arisen if this dead had not besn execited,

provided that no Company shall have any obligation under this clause 113 1o
ndemniy an Indemnified War‘zy in respect of any cosls, fosses, actions, olaims,
oxpenses, demands or labllties which were coused by the gross negligence or witful
misconduct of the indemnilied P;}f‘iy,

Third Party Contract Rights

14t Each Indemnified Party referred toin clause 11.3 ndemnity), each of the
Securnd Parlies and each retired Securily Trusies refarred 1o in clause 15,9
{Fasignation) shall heve thes benslit and may enforee the worms of this daed
in accordance with the provisions of the Contracls (Rights of Third Parlies)
Aot 1808,

1147 Subleo! o clause 1141, a8 person who s not 8 parly 1o s dead has oo
rights under the Contracts (Righls of Thirg Parlies) Act 1988 to enforee or o
aryjoy the benelit of any term of this doed.

12, Fower of attorney

121

Each Corapany by way of security hergby irevocably appoinis cach of the Socurity
Trustee and any Hecslver severally to be s allomey in s name and on its hehalf to
do all things which the Company may be required 1o do undsr this deed bul which #
Fas faled to do naluding

141 o execuie and complele any doocuments o inslruments which the Security
Trustes or such Reoeiver may requlre Tor perfecling the litle of the Securily
Trustee to the Charged Assels or for vesting lhe same in the Securily
Trusties, s nomnass of any purehasar;

Y

12.1.2 1o sign, execule, soal and deliver and olherwize perfect any furthor securily
cocument refarred o in clause 8 (Further assirance), and

sesa] rwchﬁ"& and deliver 2l deeds, assurances,
andd to do all acts a nings which
wars curdered on tho Socurily
- 3

1213 olherwise generally 1o
agresr
for thoe fwl oxercise of
Trusies or g

s and dooum

e are raguired

O RNy G'? Paee 3o

aiver under this deed or which may he de
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12.2

the Security Trusiee or 2 Receiver in connection with any disposition,
realisation or getting in by the Security Trustes or such Receiver of the
Receivership Assets or in connection with any other exercise of any power
under this dead,

Fach Company ratifies and confirms (and agrees to do so) whatever any such
atorney shall do, or attempt 1o do, in the exercise of all of any of the powers,
aulhorities and discretions pursuant o clause 12,1,

13. Continuing security and othar matiers

131

13.2

133

Continuing security

This desd and the obligations of each Company under this deed (including, without
limitation, the Guarantees) shall extend to the ullimate balance from time to tme
owing in respect of the Secured Obligations and shall be a continuing security
notwithslanding any intermediate payment, parlial sellement or other matler
whalsoever.

Liability unconditional

The liability of each Company shall not be affected nor snall any Guaranise be
discharged or reduced by reason of:

1321 the Incapacity, lack of power, authority, legal personality, dissolution or any
change in the name, style or constitution of any Company or other person
linbie;

13.2.2 any Secured Parly granting any time, indulgence or concession fo, of
compounding with, discharging, releasing or varying the liability of any other
Company or any other person lable;

13.2.3 any amendment, varigtion, walver, novation, supplement, axiension,
restatemont or replacament (however material or fundamental and whether
or not more onerous) of any Finance Document;

13.2.4 any act or omission which would not have discharged or affected the habiiity
of such Comoany had | been a principal deblor instead of a guarantor or
anyihing done or omilted which but for this provision might operate ©
exanerate such Company,

13.2.5 any unenforceability, Hlegaiity or imvalidity of any obligation of any Company
or nerson under any Finance Document or any sther documeant or security; or

13.2.8 any nsolvenoy or similar sroceedings.
Collateral Instrumenis

None of the Secured Parties shall be pbliged o make any claim or demand an any
Company or any other person labla or o resort to any Collatgrad Instrument or other
means of payment belore enforcing this deed and no action taken or omilted in
connection with any such Collateral Instrument or other means of payment shall
discharge, reduce, prejudice or affect the Yability of any Company (including, withoul
imitation, the limbility of the Companies under the Guarantees), None of the Secured
Parties shal be obliged to account far any maney or other groperly received or
recovered in conssauence of any enforcement ar realisalion of any such Collaterad
fnstrumont or other medans of paymenl,
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13.4

137

Walver of Qompanies’ righis

Until aill the Secured Cbligations have been pald, dischorged or setisfied In full {and
nobwithstanding payment of a dividend In any lguidation or under any compramisa or
arrangement or the discharge by any Gompany of ds lisbilily under s Guarantes)
sach Company agress thal withoul the prior wrillen consent of the Secwity Trustes &
wilt gt

13,41 exercise any righis of subrogalion, cont ré?as,stion or indemnity against any
other Company or any other person Habie

1342 dermand or accent any Dolateral Instrument to be executed in respect of any
of its obligations under this deed or any other indaebledness now o harealiar
due 1o such Company from any other Company or any cther person Hableg,

13.4.3 iske any step o enforce any right against any other Company or any othey
parson Hable in respect of any such Secured Obligations; or

13.4.4  exercise any right of sebofl or counter-claim agalnst any other Company or
any oiher person bsble or claim or prove or vole as a oreditor in competifion
with any of the Secured Parties In the Houidation, administration or other
inzolvency proceeding of any other Company or any other person liable or
have the benetit of, or share Iy, any pavment from or composilion with, any
other Company or any other person lable or any Collateral Insbrument now or
hereafier held by any of the Secured Parties for any obligations or Habilitles of

any other Company or any other person liable

Suspense accounts

Any money receivad in connection with g Guarantes or pursuant (o the realisation of
any security oreated oursuant to this deed {whether before or after any Incapacily of a
Company or any other person lable) may be placed o the credit of an interest-
hearing suspense account with 2 view o preserving the rights of the Secured Partles
o prove for the whole of thelr respective clalms against the Companies or any other

TR Himbsde
PAEE ARk T AR

Setllemaents Condiliongd

Any release, discharge or sellemeant helwaen any one of more of the Compardes and
any of the Secured Parlies shall be conditional upon no sacurily, dmgmgman ar
paymant o any of the Scoured Parties by any of the Companles or any other person
being void, set aside or ordered to be refunded pursusnt lo any enaciment or law
retating to hguidaton, iﬁd??iiria‘“ifﬂiiiiié or msolvancy or tor any olher reason whalsoaver
angd # such condition i3 nol fulfilled the Security Trustee shall be entilled {o enforce
inis daed as i such release, discharge or selllement had not cccurred and any such
praymont had nat been made.

Companies (o dellver up certain property

¥, contrary o dlause 13 4 (Waiver of Companias’ righis), sny Company lakes or
ricatven the benefil of any soourty of receives oF rocovers any maonoy or othor
oroporly, such securily, money or othey sroperty shall be held on trust for the Securily
Trusiee and shall be delivered 1o the Securily Trustes on demand
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14.

16

Currencies

Al moneys received or heid by the Security Trustes or by a Recelver under this deed at any
time on or after the Enforcement Date in a currency othar than a currency In which the
Securad Obligations are denominated may from time to ¥me be sold for such one or more of
the currencies in which the Secured Obligations are denominated as the Security Trusiee or
Recelver considers necessary or desirable and each Company shall indemnify the Security
Truslee against the full cost {(including aill commissions, charges and expenses) incurred in
relation to such sale. Neilher the Security Trusies nor any Receiver shail have any lability to
any Company in respect of any loss resuiting from any fluctuation in exchange rates after any
such sals.

Declaration of Trust

15.1

15.2

153

Declaration of Trust

Each of the Secured Parties unconditionally and irevecably appoints the Security
Trusiee as securlly frustes and the Security Trusiee hereby accepls iis appolntment
as fruslee of the covenants, agresments and undertakings of each Company
contzined in this deed and the security and other righits, Hlles and interests
constituted by this deed and of the Charged Assets and all other moneys, property
and assets paid to the Security Trustee or held by the Security Trustes or received of
recovered by the Securily Trustee pursuant to or in connection with his deed with
effect from the date of this deed {0 hold the same on trust for the Secured Parties and
1o apply the same as follows:

15.4.1 first as to @ sum equivalent to the Secured Obligations for each of the
Secursd Parties, such sum o be distributed between the Secured Parlies in
acnordance with the terms of the Intercreditor Deed; and

15.1.2 secondly as to the balance {if any) for the relevant Company or whoever else
is entitted fo such balance absolutaly.

Duration

The frusis constituted by this deed shall remain in full force and effect uniil whichever
is the earlier of:

1521 the expiration of the period of 128 years from the date of this deed; and

15,22 receipt by the Secuity Trustes of confrmation in wriling from all the Secured
Parties that the Secured Obligations have boon repaid or discharged to the
satisfaction of the Secured Parliss and thal none of the Scoured Parties &
undar any obligation to permil any Secured Obligations (o be Incurred,

and the parties o this deed deciare that the perpetuily perod applicable o this desd
shall for the purpeses of the Perpelullies and Accumulations Aot 2009 be the pericd
ol 125 years.

instructions and Certificates

1531 The Security Trustos shall be antilled o assumc that any mstruclions or
certificates receivod by @ from the Seriss B Losn Noteholdors under or
pursuant o this deed or tho FPinance Doouments are:

15341 givan In aocordance wilh the provisions of this deed or the
|
redevant document; and
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15.4

P5317 given, where appropriate, in sccordance with the diractions of
pursons or the provisions of agreements by which the olher
Securad Farties are bound,

and the Secwrity Trustoo shall not be Hable to any other person for any acton
taken or amitled undar or in connection with this deed in sccordance with any
such instructions or certificates unless caused by its gross negligence or
wilfud misconduct, The Seourily Trustos shall be enlifed o act and/or rely
upnn any notice, roquest or other communication of any party o this deed fur
the purposes of this desd or of any Finance Document # such notice, reguest
or other cormurication purports to boe signed or sont by or on behall of an
authorised signatory of such party,

15,32 Notwithstanding any olher provision of this deed, the Securily Trustee shall
oot i accordance with the instructions from tme o lme of the Majorily Loan
Moteholdars,

Powers and Discrations

The Security Trustee shall have sl the powers and discretions conferred upon
trustess by the Trusiee Act 1825 o the exteni not iramn“‘stazm with this deed) and in

dition al the powsrs and discretions conferred upon the Security Trustee by this
dead and upon a Hecebver appointed under this deed and by way of supplement i s
axpressiy declared as follows:

15.4.1 the Becurity Trustee may in relation o any of the provigions of this deed and
other related documents sngage and pay all propsr fees and expenzes for
the advice or services of and act on the opinion or advice of or any
information oblained {whother by the Sacurily Trustea or any othor person
from any lawyer, acwummi ba '%Exi{-}i’ iﬁ"mi ar, suweycr waiuemsg aurz%ian@f—%r

sarvioes,
pmesimm bl menpd dlue £
R SARATY R0 REILE wF

pocasioned by 50 acting;

1540 the Secwrily Trustes [or any direcior or officer of the Seourity Trustee) shall
rod be precluded by reason of so scling from underwriting, guaraniesing the
subsoription of, subscoribing for or otherwise aoguiring, holding or doaling with
ary debeniures, shares or securilies whalsosver of any of the Companies or
ary subsidiary thereof or any holding company of any of the Companies or
any other subsidiary of any such holding company or any other company in
which any of the Compames or any such holding company or subsichary may
be interesied or from enterng inlo any contract or financial o other
ransaction with or from engaging in any other business with, or from
zecapting or holding the trusteeship of any olhor trust deed constituling or
seouring any securities lssuad by or relating to, any of the Companies or any

subsidigry thereol or any holding comy ,:ﬂﬁ}f of sy of the Companias o any
other subsidiary of any such holding company or any other company Inwhich
any of the Compenigs or any such holding company or ¢ dimry may be
intorestad ard shall nat he Dable «© acoount for any profit mado or paymont
roceived by i theraoy or i connachion therewiliy,

1543 the Securdy Tn
of the Secury T

sles may acl by responsible offiice

rs or a responsible officer
think yate A
persons or fluctualing body of

rusiee and may alse whene
of allomay of olhoreso 0 any porson o
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18.4.4

15.4.8

16.4.7

persons all or any of the rights, trusis, powers, aulhoriles and disoretions
vested in it by this desd and such delegation may be made upon such terms
and subject to such condilions {including power 1o sub-delegate) and subisct
te such regulations as the Securily Trustee may think fit and the Securily
Trustes shall not be bound io supervise the proceedings or {provided that the
Security Trustes shall have exercised reasonable care in the seleclion of
sych delegate) be in any way respansible for any loss incurred by reason of
ary misconduct or default onthe pant of any such delegate or sub-delegatg;

the Securily Trustee shall not be liable {or acting in relation to this deed, or
any related documents on any notice, request, certificate, direction or other
communication or other document purparting to emanate from any Company
or any other person notwithstanding that the same shall include some error oF
amission of not be authentic. The Security Trustes shall be in no way bound
to call for further evidence ar o be responsible for any loss thal may be
ocoasioned by its failure to do s¢ or by s acting on any such certificate;

the Sscurity Trustee may instead of acling personally employ and pay an
agent whether being a lawyer or other persan to iransact or concur in
fransacting any business and o do or concur in doing all acts required to be
done by the Security Trustee including the recelpt and payment of monoy
and any trustes in respect haraol being a taveyer, socountant, banker, broker,
valuer, auctionaer or other person engaged in any profession or business
shall be entitied io charge and be paid all usual professional and othor
charges reasonably incurred for business transactions and acts done by him
or his firm in conneciion with this deed and algo his charges in addition 1o
disbursements for all ather work and business done and aff time speat by him
or his firm in connection with matters arising in connection with this deed
including matiers which might or should have been attended te in person by a
rustee not baing engaged in any profession or business;

notwithstanding anything else contained hersin, the Security Trustee may
refrain from doing anvthing which would or might in its opinion be contrary to
any law of any jurisdiction or any directive or regulation of any agency of any
stale {including any environmeantal dircctive or regulation) or which would or
might otherwise render it liable to any person and may do anyvihing which is,
in itz opinien, necassary o comply with any such law, directive or regulation;

the Security Trustes shall not be lable for any fallure, omission or defect in
perfecting the securily constituled by or pursuant o this deed including,
without limitation:

15474 failure 1o oblain any lcence, consent or other authority for the
exacution of this deed including, without limitation, the consent of
any person required under the terms of any dotuments
consttuting the Charged Assels;

165.4.7.2  fasilure o register the same in accordance with any of the
documenis of titte of any of the Companies to any of the Charged
hasels

15.4.7.3 fallure to effect or o procure registration of of olherwise protect
any floating charge crested by o pursuant 1o this desd by
regisiering under the Land Regislration Act 2002 any notics,
restriction or other enlry prescoribasd Dy or pursuant o the
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provisions of that Act, and it i3 the intention thal the Sscwrily
Trustoe shall not so effect or procure the registration of or
otherwise so protect such floating charge;

15474 fadlure o laks or reguire any of the Companies 10 ake any sleps

o render any charge crealed by this desd elfective as regards
ets (Hoany) oulside England and Wales or o secure the
creation of any ancillary charge under the laws of any other
terrilory concerned; or

154.7.5 fadlure by any of the Companios o perfect s Hlle o sl or any
part of the Charged Assets so thal the Sscurity Trusiese shall not
be bound to make any enoguiries whalsoover as regards such
title;

15.4.8 the Security Trustee and every altormay, agent or other person apbointed by
dounder or in connsclion with this deed or any of the Finance Documenis
shall be entitled to be indemnified andfor securad cut of amounts received by
the Security Trustes under this deed or the Finance Documents against all
lighiliies and expensas {ncluding only reasonable management Hime cosis)
proparly incursd i the sxecution of any power, trust, authority or disoretion
in connection with this deed and against &l aclions, procesdings, costs,
claims and demands In respect of any maltey or thing dane or omittad 1o be
done in any way relaling to the this deed, save o tho sxdent that any such
actions, proceedings, costs, claims or demands are caused by the gross
neghgence or wilful misconduct of the indemnifiad person,

15.4.9 all moneys which undér the trusts contained In this deed are received or held
by the Saourity Trustes following an Event of Defaull may be Invested in the
mame of tho Scourily Trustee o any nomines or under the conlrol of the
Securlly Trusiee by placng the same on depost in the name of the Securily
Trusiae or any nominés or under the control of the Securily Trusteo ot a bank
and e Security Trustee shall not be responsible for any loss ocoasionad
thoreby, whether by depreciation in value, fuclustion i exchange rafes or

otharwise,

15.4.10 save as otherwise provided herein, the Security Trusteo shall {a8s belween
tgell and the othor Secured Parttes) have Tull power o determine all
guestions and doubts arising in relation to the Interprelation or application of
any of the provisions of this deed or any Finance Document as |t sffects the
Securlty Trustee and evary such determinalion {whether made upon a
guestion actually raised or implied in the acts or proceadings of the Becurily
Trusteal shall be conclusive and shall bing the other Secured Parties and the
Companies;

Ao A

D e

n

notwithstanding

Secured Partis

any olhsr provision in the Firance Dooumonts, the olher
and the Companies acknowledge thal when exercising the
riohils, benedils, powers, drusts, autboril
gxpressed 1o be granted o the Security Trustoe by this dead, the Finance
Documents of by operation of law, the Sscurily Trustes shall act only al the
regquast or directinon of the Majonly Losn Noteholders and shall not be
responsible for any foss, costs g
Cfvom the exercise or noy

i

discrebons and  obligations
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to ils satisfaction by the Secursd Parlies {as the case may be) aganat all
actions, proceedings, daims and demands to which it may render liself lable
and all costs, charges, damages, expenses and lisbilities (including only
reasonable managemeant Ume cosis) which i may inour by 50 doing, save ©
the extent that any such actions, procoodings, cosls, claims or demands are
caused by the gross negligence or witful miscondust of the Security Trustes,

15.4.12 any consent or approval given by the Security Trustee for the purposs of this

deed or any Finance Document may be given on such terms and subject o
such conditions {f any} as the Securlly Trustee may require and
nolwithstanding anything {6 the contrary contained in this deed;

15.4.13 the Security Trusiee shall not be bound to take any sleps to asceriain

whether any eveni, candilion or act, the happening of which would cause a
right or remedy to become exercisable by the Becurily Trustee under this
deed or any Finance Document, has happaned or to monitor of supearvise the
observance and performance by the Companies or any of the other parlies
therato of their respeciive obligations under the Finance Documents or the
obligations of the other Secured Parties and, untdl it shall have aciual
knowledge or express notice to the contrary, the Security Trustes shall be
entitled to assume thal no such event, condiion or act has happenad and
that the Companies and each of the other parties thereio are cbserving and
performing all thelr respective obligations thereunder,

15.4.14 without prejudice to the provisions hereof and of any Finance Document

relaling to insurance, the Security Trustes shall not be under any obligation to
insure any of the Charged Assets or documents of title or ather evidence in
respect therec! or 1o require any other person to maintain any such
insurance, shall nol be under any responsibliity in respect of the insurances
required o be taken oul pursuant to the Finance Documents and shall not be
responsible for any loss, cxpense or liability which may be sulfered as g
result of the lack of or inadequacy of any such insurance,

15.4.15 the Security Trustee shall not be responsible for any loss, oxpense or latilily

accasiones to the Charged Assels however caused by any act or omission of
any Gompany o any other person {including any bank, broker, depository,
warahouseman or other intermediary or any dearing systam or the operator
theraat) whether acling in accordance with ar conlrary to the terms of any
agreemeant or otherwise and irrespective of whether the Charged Assels are
held by or to the order of any of the foregoing persons, unless such loas is
pceasioned by the wilful neglect or misconduct or fraud of the Securlly
Trustes;

15.4.16 the Sccurity Trustee shall not be lable for any error of judgment made in

iy
L
e
wmad

good faith by any officer or emplovee of the Security Trustee assigned by the
Security Trusise o administer its corporale trust matters unless it shall ba
proved that the Security Trusles was grossly negligent in ascertaining the
partinent facls;

no provision of this deed or any Finance Doecumant shall require the Security
Trustes to expend or rsk s own funds or otherwise inour any financial
fability in the performance of any of s dulies, or in the exercise of any of ils
rghis or powers solely in is capacily o5 bustes under this deed (including,
without fimilation, where it s so bound 1o act al the direction of the Majorily
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Loan Noleholdersy, i i shall have roasoneblo grounds for belisving thad
repayrment of such funds or adocuate Indemnily and/or security against such
risk or Hability Is not assurad o i

16,418 the Secunity Trustes shall have no responsibilily whatsoever to any Comparny

or any of the Secured Parlies a3 regards any deficiency o addilional
paymoent, 0o the coso may be, which mighl arise bocousce tho Soourily
Trustes or any Company s sublect o oany tax in respeol of the Charged
Assels or any part thareol or any incomes tharefrom or any proceeds thereof;

15418 he Securily Trusies shall have only thoso dulies, obliopations  ang

responsibilities sxprossly spocified in this deed and the Financs Doouments
and shall not have any dmplied dobies) nhligations or responsibiiites In
perionming or carying out s dulies, obligalions and rosponsibilities, the
Seourity Trustee shall be considersd to be acting only In 3 mechanloal and
administrative capacily (save as expressly provided in this deed or the
Finagnce Documents) and shall not have or be deemed 1o have any duly,
obfigation or responsibility o or relationship of trusl or agency with the
Companies,

154,20 nolwithslanding anvibhing alse hereln contained, the Secwily Trustes may

15.4.21

rafrain from taking any action or exercising any right, power, authorilty or
disoredion vesied in i under this deed or any Finance Document, any of the
Charged Asssls or any other agresment relating 1o the fransactions herein or
therein contemplated untll it has been indemnifled andior securad o its
satisfaction against any and all aclions, charges, olalms, costs, damages,
demands, expenses, labilities, lbsses and proceedings {(including legal and
other professional fees and only reasonable management time costy) which
might be brought, made or corferred against or suffered, inourred or
sustained by i a8 a rasull and nothing cordained in thiz decd shadl roguire the
Security Trusles o expend or risk s own funds or otherwdse incur any
financial lability in the performance of s duties oy the exercise of any right,
DOWET, msihméiy of disoretion hereunder d § has reasonable grounds for
petigving the repayment of such funds or adequate indemnily againsl, or
sacurily for, such risk or liability Is not reasonably assured to i and

notwithslanding anvibing contained In this desd, to the extent required by any
applicable law, if the Securdy Trustee (s required to make any deduction or
withimlding from any distribution or payment made by it under this deed or
the Securily Trusice s otherwise charged lo, or may become lable o, ax oy
o gonsoquonco of gjcrfm‘mﬁg o dutics undor this decd or any Finenoo
Dosumant, whethar as principal, agent or olherwize, and whether by reason
of any assessment, mmpwiw@ assessment or other imposition of liability to
tanation of whatsaever nature and whonsoover made upon the Securily
Trusiee, and whether In conmsctlon with o arising from any sums received o
digtribiged by it or o which § rray be enlitied ungo sents (other
than ir connection with 18 remuneration as provided for hereind or any
mvestmernts rom Bms o ime representing the samo, ar(f B ANy income
ar gains arising therofrom, or any action of the Securlly Trustes in or about
the adminisirstion of the usls of this deed (other than the remuneration
herain G;jec.‘ieaj\s or otherwise, then the Security Trustoo shall bo ontiicd to

i ch deduction or withholding or {as the case may ?}f;s} o redain oul of

o

sums recgived by it an amount sulficient o discharge any bability 1o which
ral o swms so received or distnibuied or o discharge any such olher
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15.5

16.6

fability of the Security Trustes to tax from the funds held by the Security
Trustee on e trusts of this deed.

Power in addition

The powers conferred by this deed upon the Security Trustee shall be i addition to
any powars which may from Hme {0 fime be vested in it by general faw or as the
holder or morigagee in possession of any of the Charged Assets. Partt of the
Trustoo Act 2000 shall not apply to the trusts created by this desd,

Exculpation of Security Trustee

The Security Trusles shall:

15.46.19

16.8.2

15.68.3

not be bound to {and 1 is the intention that it shall not} account (o any person
for any sum received by it for its own account or the profit element of any
such sum;

not have any duly or responsibility, sither inflially or on a continuing basis:

15.8.2.1 io provide any otber Secured Parly with any information with
respact o any Company whenever coming into its possession or
to provide any other person with any communication recsived by
it under or in connaction with thiz deed (save that the Securlly
Trustee shall use reasonable endsavours to respond o any
reasonable enguiries, Jrom Hme to tme, from any of the other
Secured Parfies); or

15.6.2.2 to investigate the appication of sums distributed pursuant to this
dood;

not sxamine of enguire into {unless the Security Trustee considers it
appropriate to do so following receipt of Insbructions to enforce the security
constituted by or pursuant to this deed) or be responsible for the legalily,
validity, effectiveness, adequacy or enforceability of this deed, any Finance
Document ar any agreament, assignment or other documant relating o any
of the foregoing or its ability to exercise the righis, trusts, powars, authorities
and dizcretions confarred by this deed or any other of the foregoing, and so
thal the Security Trustee shall not ba responsible for s inability to exercise
any of the same or for any loss or damage thereby occasionad and, In
particular but without prejidice lo tha generality of the foregoing, the Securily
Trustes shail not be ligble to the other Secured Parlies for any damage or
ioss grising from any want of dus formatity in the constilution of the security
consiituted by or pursuant to this deed resulling in the illegality, invalidity,
ineffectiveness, inadequacy or unenforceabilily of such security and it is
hereby confirmed ihat prior o the date hereof the Security Trustes has not
made (and it was the inteniion that if should not make) any such examination
or enquiry as aforesald;

not pe bound to disclose to any other person any information ralating o the
Companies or any of them § such disclosure would or mught in its opinion
constilule a breach of any law or requiation or be otherwise aclionable at the
suit of any parsan,

nol under this dead be concerned with the intorests of or owe any duly
whatsoover (o any persons other then the Seoured Partios,
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be entiled al any tme o appoint (and subsegquenily o dismiss) such other
pETEGN OF pEXsons as i ihinks W become addilional rustess under this
desd to assiel T i carrving out #s dutiss undar this deed and sach such
addilional imw%% shall be entitiod o tho same rights and subled o the same
obdigalions undar this deed as the Security Trusies,

1587 accupt withoul sncuiry, requisiion or oblection o invostigotion of e such
o as any of the Compantes may have to the Charged Assets; and

15.6.8 notwithatanding anvihing else hereln and for the avoidance of doubt, perform
its rode honestly and in good faith for tho benefit of ail of the Secured Parties.

Investigationg

it s understood and agreed by each Secured Party that i hoas tsell been, and will
continue to be, solely responsible for making itz own independont appraizal of, and
mvestigations inlo, the fnancial condition, creditworthiness, condition, valus, affsirs,
status and nature of the Companies and thelr respeciive subsidiaries and the
Chargad Assets and, accordingty, each Ssoured Party is desmed to confirm %o the
Securtty Trustes that # has nod relied and will not hereafter rely on the Seowrly
Tiusige;

1571 1o check or enquire on Hs behell inlo the adequooy, acouracy of
compigteness of any informetion provided by any of the Companies in
connection with this desd; or

15.7.2 o assess or keep under review on Bs behall the fnancial condition,
creditworthingss, condition, valus, aflalrs, sialus or nature of the Companiss
and thelr respective subsidiaries or the Charged f-&smi&

Costs and Expenses

Each Company shall on demand pay o and Indemnify the Sem %’éi\; Trustes for all
costs réasonably \.wd pmp@ﬂy mf“w:ef:ﬁ and expenses of ih

T EIe N m?s Tets FEE YT
Eaon, o
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horeto or in the release of the securdly constilutod by ‘hs* deed {in each <z
including but not limitad to (egal feas and stamp duly? and all value added ‘ox and
sirnilar tax charged or chargeable in respact thereol

Resignation

1581 the Becurity Trustes may al any lime, and withou! assigning any reason or
bamg responsisle Jor any cosis occasloned thersby, give not less than
30 days' notice to the Secwsd Partiss of s desire o retire fom ihe
rustesship of this deed and request the Secured Parties within such 30 day
pericd o appoint a replacemesnt Security Truslee, wheroupon the iaem.mii
Farties may appoint a replacement Securily Trustes

1582 The r@i%rwww of the Seocurily Trustee under clause 1581 shall nol take
effect urli the appointment of a replacament trustes has bean effacted by tho
Sacyed ?""’aii&ﬁ:; pursuant o clause 1587 and the replacement Securily
Teustee has confrmad its agreement 1o be bound by the provisions of this
deed whersupon the reliring Secority Trus shall thoreby fothwith be
discharged Tom any Turthor obligations under this dead (but v Corepdics
i any acoruaed bebilities under this desd) bul shall remsan entilled o the
ponefit of clause 18 (Decla Aol Trust) and the repla

wnt Becurity
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16.

Trusiee shall have all the rights, trusls, powsrs, authorilies, discretions,
duties and obligations of the Security Trustes under this deed as i it had
beon a party to this deed.

15.9.3 The resignation or removal of the refiring Security Trustee and the
appointment of any successor Secwrity Trustee shall both become effective
upan the successor Securily Trustee notifying the other Secured Parties and
the Companies in writing that it accepts such appointment and execuling a
Securad Party Accession Deed whereupon the succaessor Security Trustee
shall succeed o the position of the retirlng Securily Trustee and the term
"Security Trustee” in thiz deed and the Finance Documents shall include such
successor Securily Trustee where approprisie. Clause 18 {Decfarstion of
Trusty shall continue to benefit a reliring Security Trusiee In respect of any
action taken or omitted by it under this deed or any Finance Document while
it was a Securily Trustee.

15.8.4 The Companies shall iake such aciion as may be necessary, and the
Sacurity Trustee ai the request (and properly incusred cost) of the Companles
shall take such action as may be praclicable, in order that the Financs
Documents and this deed or replacements thereof shall provide Jor effective
and perfectad securily in favowr of any replacement Security Trustee
including making available to the replacement Security Trustee such
documents and records as the succossor Securily Trusiee shall request
{acting reasonably} and entering inlo any documentation necessary 1o
transter titte to the Chargsed Assets lo the replacement Security Trustes,

Miscellaneous

16.1

16.2

16.3

6.4

Jodnt and several liabilities

The covenants, agraements, obligations and liabilities of the Companies contained in
thiz deed or implied on thelr parl are joint and several and shall be construed
accordingly,

Liabilities survive deficiencies and releases

Each Company agrees o be bound by this deed notwithstanding that any parson
intendsd o execute or lo be bound by this dead may not do so or may not be
effectually bound and notwilthstanding thal any guaraniees or charges confained in
this deed mav be terminated or released or may be or become invald or
unenforceable against any other Company whather ar not the deficiency s known 1o
any of the Secured Parties.

Exchange of information

Each Company hersby authorises the Secured Parlles o oxchangs betwesn
themsslves any nformation conceming such Company and s business including the
aperation and state of iis bank accounts,

Remedies Cumuialive

Mo fallure or delay on ine part of the Secured Parties or any of them o exercise any
powar, right or remedy shall operate as a walver thereof nor shall any single or any
partial axarcine or waivor of any power, fghl or remedy preciuds s further exercise
or the exarciss of any other power, night or remedy,
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18.5

16.6

16.7

6.8

16.9

16,10

Statutory power of leasing

Following the oocurrence of an Event of Defaull which is continuing, the statuiory and
any other powers of leasing, lelling, ertering into agrecments for jeases or leltings
and acceplting or agresing 1o accent surrenders of leases or lenancies shall not be
exgroisable by any Company in relation o the Charged Assets or any oart thareof,

Successors and assigns

Aoy appointment or removal of & Recslver under dause 9 {Appoiniment and Powers
of Recofvery ard any consents under this deed may be mads or given in writing
signed or sosled by any successors or assigns of the Securily Trustee and
accordingly each Company hersby irrevocably appoinis cach successor and assign
of the Securnily Trustes to be its ottorney in the terms and for the purposes set out in
clause 12 {FPower of Aftornay),

Consolidation

Section 83 Law of Properly Act 1825 shall not apply to the soourily created by this
desd or 1o any sscurity glven 1o the Seourily Trustes or any of the other Secured
Parties pursuant to this deed.

Mo Set-UfF or Withholding

16.8.1 Al payments o be made by any Cowpany o the Scourity Trustes undar this
daad shall be made in Wl They will be free and clear of any right of setoff
and from any restriclion, condition or deduction because of any counterclaim.

1682 W o Company is required by law 1o make any deduction, pavment or
withholding In respect of any poymeant made or, due to be made, by i o the
Security Trustes, then the sum payable by that Company shall be increassd
o the exiani necessary fo ensure {hat, aller maeking the deduction,
withholding or paymeani, the Security Trustes recalves on the due date and
retains {free from any Habiily o respect of the deduction, wilhholding or
paymentt a net sum equal o that which it would have received and relainaed
nad no deduction, withholding or payment been required or mads,

Law of Property {Miscaellaneous Provislons) Act 1988

For the purposes of the Law of Properly (Miscellancous Provisions) Aot 1989 any
wrovisions of any Finance Document relating to any disposition of an interest in land
shadl be desmad 1o be incorporatad in this deed.

Accession

18101 Each party lo this deed agrees thal a new Security Truslee or Secured Parly
may accede (0 and become a parly lo this deed in is relevant capacily by
duly compleling a Secured Party Accession Deed

16102 The Parenl ey raguest el any Groun Company becomas an Acceding
Company for the purposes of this desd.

18103 The Acceding Company shal become o Company # the Parent and lhe

Acceding Company deliver 1o the Security Trustes & duly completed and
ded Accession Deed, togelher wilth zuch supporting board aned
haider ulions

reglived by e

1w other supporting documendation as may be

urity Trusles
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17.

18,

16,104 The Companies each appoint the Parent as thelr ageni (o execule any
Accesslon Deed for and on their behalf,

16.10.5 Each of the Seocured Partios hereby appoinis the Securily Trusiee fo receive
on its hehalf each Accession Desd and 1o countersign the same.  No
Accession Deed shall be offective untess and untl it is duly countersigned by
the Securily Trustes,

18.11 Release

Upon all the Sscured Obligations having been paid or discharged in full and the
Security Trustee and all other Secured Farties having ceased o have any further
obligalions under any of the Finance Documents whether actual or contingent to
make any credit or accommodation to any of the Companies, 1he Securlly Trustes
will, &t the request and cost of such Company, execute, reassign and/or do all such
deeds, acts and things as may be reascnably necessary to release the Charged
Assets from the security created by or pursuant o this deed.

Transfer
17.%  Transfer by the Secured Parties

The Secured Parties may withouw! resbiction assign, transfer or doclare a frust in
respect of the whole or any part of its rights and obligations under or in respect of this
deed.

17.2  Transfer by the Companies

The Companies may not assign or transfer any of iis rights and obligations under or
in respect of this deed or enter into any transaction which would result in any of those
rights and ohligations passing to another person,

Motices
18.1 Reguirements for Notices
Evary notice, request, demand or other communication under this deed shali;

1811 be in wiiting delivered personally or by first-class pre-paid letter or fax
fransmission only,

18.1.2 be deamsd o have been recewved, subject as otherwise provided in this
deed, in the case of g letter, when delivered and, in the case of o lax
transmission, when g complete and lagible copy is received by the addressee
funless the time of despaich is after close of business in which case it shall
ne desmed (0 have heen recelved at the opening of business on the naxd
business day); and

18,13 heseni:

181310 1o each Company ab Roundhouse Rosd Faverdole industiad
Estate, Darlington, County Durharm, United Kingdom, DL3 0UR

Attention The Directors

1H.1.3.2 o the Seourfly Trustee st such addrass as provided for from time
10 e under the Finance Documants,
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of to such other address or fax number as may be notified by the Parent {for
itmelf or any other Company) or, as the case may be, the Security Trusleo o
the Companigs on giving not less than 5 Business Dayvs' notios Inowriting,

14, Sountarparts

This deed may be executed In any number of counterparts, and this has the same affect as §
the signalures onthe counderpants wera on 8 single copy of this desd,

20. Gaoverning law and jurisdiction

This deed, and any non conbraciual obligations arizing out of or In connachon with 8, shall be
govemned by and construed in accordance with Brnglizh law and each Company revooably
aibmits o the non-exclusive jurisdiction of the Dnalish courts.

in wilngss of which this desd has been exscuted and dolivered by or on bohalf of the partiss on the
date stated st the beginning of this deed.

GANG 14022
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SCHEDWLE

Part 1
The Companias

Mame Registered Number | Registered Office

Broject Palica Topoo Liied T TT068377 | Roundhouse Rasd EAverdale ndnstiol
' ' ' Estate, Darlington, County Durham, |
“United Kingdom, DL3 0UR

| Project Polke Bifico Limited | 11068716 Roundholse Road Faverdale indistrial
' : iEstate, Darlinglon, County  Durham,.
Unitad Kingdom, DL3 GUR :

0037838 T Houndhousé Hoad, Faverdale Industriat |
Fstate, Darlington, County Durham, |
Engiand, DL3 QUR

I Power Topoe Limited

G5BRUABO ' '_"Rcundheusa Road, Faverdale industrial
Estate, Darlinglon, County Durham, @
- England, DL3 QUR :

| Fisher Outdoor Leisure
Heldings Limited

nnETAs04 | Houndhousse Road, Faverdals indusirial
' Estate, Darlington, County Durham,
sEngland, DL3 OUR

Fisher Outdoor Leisure Limited

S —— o . e E}S?S?A@SQ e = P07 vy F{Qadp FBQE!"G&?S"ihdﬂsﬂ'iéﬂs-“

Fisher Ouidoor Lejsure Trustes ;

| Company Limited : 3 Estate, Darlingion, Counly Durham,
) - England, DL3 QUR

GEATTAGD T Zyre T Liffled Rourdhouse Road,
| Faverdale Industrial Estate, Darlington, |
1 County Durham, DL3 OUR

: A.ghoca 1136 Limited

103060232 Tyie Timind “Roundhouse  Road,
' Faverdale Industrial Estate, Darlington,
- County Durham, DL3 OUR
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3 Harne

Fart 2
The Original SBerles B Loan Noteholders

Address -

1 James Growning

| Lomond House
+ May Lodge Drive
;1 Rufford Park
MNawark

MZd Bk

“Matihew Barker

1B West Pastire Ciose
| Horstorth
1 Lesds

L3188 5kB

: jan Calvesbert

1Sl Johns Maws T

Burnhope
Durham

D7 ORGQ

58 St Géﬁxrgea Terrace
East Boldon

WE3S OLU

8§ Carr Bridhe Close

Eaglesciifie

TS6 0GY
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SCHEDULE 2

Froperties

iLefi intertionally blank]
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SCHEDILE 3

Secured Party Accession Deeg

THIS DEED 5 dalad 2017
BETWEEN

{13 [»3 {company rnumber [=]) whose registered office Is [#] {the "Acceding Securily
Trustes/fheceding Secured Party™);

{2} {s] {company number [s]} whose registered office is {s] acling In #5 capacily as seourity
trustes for the Secured Parlles (the "Sacurity Trustee™),

{3} [=] {company number [s]) whose registered office is [#] (the "Parent™),
BACKGROUND

This desd is supplemental to a composite guarantes and debeniure dated [a] betwasn, among othars,
the Parent, the Companies named n il and the Security Trusies {as supplemented and amanded from
e o ime, the "Composite Guarantes and Debentura").

TERME AGREED
1. Definitions and inferpretation
1.1 Dafinitions

Words and expressions defined in the Composite Guaranies and Dshenture shall
have the same meanings In this Dead,

1.2 interpretation

The principles of construction set out in clause 1 {Inferoretation) of the Composile
Guaranize and Debanture shall apply 1o this Desd.

2. Accession

This [Accading Sacurity Trustes/Securad Party] hareby agrees with each other parson who is
or becomes 2 parly (o the composils Cuarantae and Debenture that with effect on and from
the date hereol § will be bound by the Composite Guarantee and Debenture as {the Sacourily
Trustes/n Securet Party] as if i had besn an original party tharato in that capacity.

3, Law
This undertaking shalt be governad by and construed in accordance with English law.

[Execution as a deod)]

e AR e
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SCHEDULE 4

Company Actession Deed

THIS BEED is dated 2017

BETWEEN

(1} [e] (company number [«]) whose registerad office is [»] {ihe "Company™);
{2} [#] {company number [#]) whose registered office is [#] {the "Parent™).

{3} [el {company rumber [s]) whose regisiered office is {e] acling in iis capacity as security

trustes for the Secured Parties {the "Becurity Trustes");

BACKGROUND

This deed is supplemeantal 10 8 composite guarantes and debenture daled [»] between, among others,
the Parent, the Companies namad in it and the Security Trustes {(as supnlementad and amendad from
time to time, the "Composite Guarantes and Debenture™).

TERMS AGREED

1.

Definitions and interpretation

1.1 Definitions
Words and expressions defined in the Composite Guarantee and Debenture shall
have the same meanings in this Dead.

1.2 Interpretation
The principlas of construction set out in clause 1 (Inferprefation) of the Composile
Guarantee and Debenture shall apoly to this Deed.

Accession

The Acceding Company agrees io be a Company for the purposes of the Composite
Guaraniee and Debenture with immediate effect and agrees o be bound by all of the lerms of
the Composite Guarantee and Debenture as If it had originally been a parly to it a8 a
Company.

Sscured obligstions

The Acceding Company hereby irrevocably and uncondiionally:

3.1

3.2

covenanis and guaranises to pay on demand to the Security Trustee all moneys and
discharge all obligations and liabilities now or hereafler due, owing or incurrad by it to
the Secured Parlies or any of them whelher express or mplied, presend, fulure or
contingant, joint 1o saveral, incurred as principal or surcty delormined in whatever
currency or incurred on any banking account under or pursuant to the Series B Loan
Motes and/or any other Finance Document when the same becomes due for payment
ar discharge;

guarantees the due performance by each other Company of all of its obligalions
under or pursuant (o the Series B Loan Noles andfor any other Finance Document;
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ff.}"l

3.3 guarantaes the payment of all moneys now or heraealter dun, owing or Incurred (o the
Sacurad Parliss or any of them under or pursuant to the Series B Loan Noles andfor
any other Finance Document by each other Company and by any other present or
future Subsidiary of any Company; and

3.4 undertakes thatl, f for any reason any Company falls to discharge any such obligation
or o pay any such moneys, | shall immedistely on demand by the Security Trustes
dlscharge such obligation or, as the case may be, pay such money 10 the Securily
Trusiae,

35 angd agress lo indemnitly the Scoured Partles in sooordance with the terms of clause 2
{Secured Obligations) of the Camposite Guarentes and Debenture,

Charges

The Acceding Company with full ttle guarantes and as continuing security for the payment or
digcharge of all the Secured Obliggtions and sl s obligations undsr the Composito
Guarantes and Debenture mortgages, charges and assigng to the Security Trustes all s
business, undertaking and agsels on the terms of cloyse 3 (Charges) of the Composils
Guarantee and Debanture provided that the freshold and lsasehold inferest in the properties
charged by way of 8 lirst legal mortgage pursuant to clause 5% {Fived Charges) of the
Composie Suarantee and Debenture shall be the groporiies reforred 1o in schedule 2 1o this
accession dead.

Consent of Origingl Companies

Each (riginal Company agress (© the lerms of this deed and agreses thal Hs guarantes and
indemnity obligations under dause 2 (Sscured Obligations) of the Composile Guaraniee and
Debenture will extend without limitation to the labllitles and obligations from lime {o Hme of
the Acceding Company 1o the Seoured Parties and that the exsculion of this desd will in no
way prejudice or affect the securlly granted by esch of them under {and covenanis given by
gach of them In} the Composile Guarantes and Debenture,

Lo

This gead is governed by and construed n accordance with English law.

Executed as g deed and delivered on the date appeaaring &t the beginning of this Deed,

SCHEDULEN

Original Companies

BOHEDULE 2

Properties

{Execution sy a desd]

AG

BEETHD



Execution version

EXECUTION PAGES

The Parent

EXECUTED (hut not delivered until the
date hereofy as a DEED by PROJECT
POLKA  TOPCO  LIMITED  acling
by.. - DERE 8 _
direcior, in the presence o DIRECTOR
WITNESS

Signature:

Mame:

Address:

Occupationd: o

The Companies

EXECUTED (but not delivered unill the
date hereoly as a DEED by PROJECT
POLKA . TOPCY. LIMITEDR  acling by
diractor, 1 the presence ot DIRECTOR
WITHESS
Signaturs:

Name:

Address:

Decupationd

41

SENC 405§
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EXECUTED (bul not deliverad untll the '

date hereof) as a DEED by PROJECT

POLKA  BIDCO LIMITED acting by

e

Hi

director, in the presence o

WITHESS

- Signature:
Mamea:

Addrass

Cooupation:

EXECUTED ‘hut nal delivercd unill the
date hereol} as a DEED by POWER

TOPCO . LIMITED actng by
. . | ) . a RS

directof, in'the presence of

it iree
sHghaiure:
Mame:

Address;

Ocoupation

SEGR A

DIREETOR

DIRECTOR
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EXECUTED (bui not delivered unlil the
date hereoly as a DEED by ZYRO
LIMITED, . . adlic; by

Srastarsin th : of:
phirsitng: i the presance NRECTOR

WITNESS

Signature:
Namae:

Address;

{coupations. :' e

EXECUTED (bul not deii?éred until the
date hereof) as a DEED by AGHOGO
11 Tﬁﬁ S .‘f%Jﬁﬁi TEQ aling by
. L & N
d« ,”c ;.cE ( . e vl ” ".‘_' -. . :
ifeter, Jaiihe presence ot DIREGTOR
WITNERS
Sigrature:

Name:

Address:

Oocupationg 7

&3

LROATANED
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EXECUTED (bul not delivered uniil the

date hereol) as & DEBD by FISHER

CUTDOOR LEISURE LIMITED acliig:by.
B R - S gl

director, In the presence of

WITHESS e T

Signature:

Bame:

Address:

Occupalions

EXECUTED (but not deliversd untd the
dite hereof) as a DEED by FISHER
OUTBOOR LEISURE HOLDINGS

a:

director, in tha pregende of
WITNESS

Slygrmiure
Mame:

Adddrass:

Decupadions: © o

EROETA0E.Z

DIRECTOR

44

DIRECTOR
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EXECUTED (but not delivered until the -

date hereof) as a DEED by FISHER

OUTDOOR LEIBURE TRUSTEE

COMPANY.  LIWITEG  wetid  wy

GIeCIET, In 1he presenice off
WITNESS

Signature:
MName:;

Address;
Ciooupatony e

The Security Trustee

SIGNED (but not delivered until the date
hereof} as a DEED by PALATINE
PRIVATE. EQUITY  LLP ading by

S L amapbigr, i the

presence of:

WHTNESS |
Signatures -
Mama:

Adddresns:

Oepupationt

RGETANE-2

g

DIRECTOR

ol s R A A B AR A e et e e

MEMBER

T
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The Original Series B Loan Noteholders

EXECUTED (but not delivered by .
i the presence ol

WITNESS - .
Signature: |
MName:

Address:
Ocoupation:

EXECUTED (hut not delivered by
inthe presence of!

WITNESD o
Signature o
Mare:

Adddress; '

Oceupation: w0

ERGOIANRE.Z
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EXECUTED {but nat delivered by
i the pressnce of:

WITNESS

Signature:
Naome:

Address:

Ocoupation:

EXECUTED (but not deliverad by -
GIBRON, In the presence of:

WITNESS
Signature: | .

MName:

Addrass:

Oceupation’

LEGH A
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EXECUTED (but not delivered by
L dinthe
presendce of

WITNESE
- Signature:
Mama: |

Aridress:

Oecupation

SADE140Z 7

4%



