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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 10528576

Charge code: 1052 8576 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 19th February 2020 and created by SOUTHGATE - DAN AT
SPYGLASS HILL - BIDCO LIMITED was delivered pursuant to Chapter A1
Part 25 of the Companies Act 2006 on 21st February 2020 .

Given at Companies House, Cardiff on 24th February 2020

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEBENTURE is made on 19 February ' 2020

BETWEEN:

(1)

THE COMPANIES LISTED IN SCHEDULE 1 TO THIS DEED (the “Original
Chargors™); and

(2} ARES MANAGEMENT LIMITED (as security trustee for the Secured Partizs {as defined

below)) (in such capacity, the “Security Agent”).

BACKGROUND

{A} On or avound the date hereof, the Original Senior Fapilities Agreement was amended
pursuant to the terms of the 2020 Amendsient Letter (each as defined below).

(B} The Chargors entered into the Exisling Debenture to support the obligations of the
Obligors under the Original Senior Fagilities: Agreement (cach as defined below).

() It is a condition precedent to the 2020 Amendment Letter (as defined below) that the
Chargors enter into this Deed.

{15 The Chargors enter into this Deed in addition to, and without prejudice to, the Existing
Debenture or any supplemental documents, including legal mortgages, first {ixed charges
or any other charges created pursuant {0 this Deed or the Existing Debenture.

ITIS AGREED:

i, DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Deed:
{a) terms defined in, or construed for the purposes of, the Senior Facilities Agreement (as

defined below) have the same meanings when used in this Deed (unléss the same are
otherwise defined in this Deed): and

(b} at all times the following terms have the following meanings:

"1020 Amendment Letter” means an amendment letter to the Original Facilities Agreement
dated on ot about the date of this Deed and made betwesn the Obligors, the Agent, the
Security Agent and the Facility B2 Lenders {(as defined therein).

« 4 ceession Deed” means an accession deed substantially in the form set out in Schedule 6
(Form of Accession Deedy,

“Account Bank” means any bank or other financial institution with which any Charged
Account is maintained from time to time:

Aot means the Law of Property Act 1925,

“pgxipned Assets” means the Security Assets expressed to be assigned pursuant 1o
Clause 4.2 (Security assignmenis),
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“Cash Collateral Accounts” means each Mandatory Prepayimient Account (as defined-in the
Senior Facilities Agreemﬁgtia_-and-hﬁﬂﬂding_ B not limited o the accounts (if any ) specified
as-quch i Part 2 of Schedule 2 (Dedui Is.of Security Assets));

“Charged Accounts” means each:

{a) Collection Account;

() Cash Collateral Account; and

(c) other account charged by or pursuant to this Deed;

sCharged Investments” means the Charged Securities and all present and future Related
‘Rights aceruing to all or any oFihe Charsed Secunities;

“Charged Securities” means:.
{a) the securities specified in Part 1 of Schedule 2 (Details af Security Assets);, and

() ail other stocks, shares, debentures, honds, warrants, Goupons, negotiable instruments,
certificates of deposit or other securities or vipvestments” (as-defined i part I of

Sehedule 11 to the Financial Services and Markets Agt 2000 as in force at the date of
tis Deed) now or in Tuture owned (legally or beneficially) by: 4 Chargor or held by a

nomines, trustee, fiduciary or clearance system on its hehalf or in which such Chargor
has an interest at any time;

“Chargors” means:

{(a} the Original Chargors; and

{&) any other entity which accedes to this Deed pursuant to an Accession Deed;
wColtection Account” has the meaning given to that term in Clause 11.3(a)iii);

“Debenture Secarity” means the Security created or evidenced by or pursuant to this Deed
or any Accession Deed;

“Deelared Default” means an Event of Default or a Material Event of Default in- respect of
which any notice has been jesued or fights exercised by the Agent under Clause 26.18
{Avcetération) o Clause 20.19 {Revolving Facility Aeeslerarion of the Ssnior Facilities.
Agresment;

“Pefauit Rate” means the rate of inlerest determined in accordance with Clause 12.3
{Defauil interest) of the Senior Facilities Agreement;

“Tglegate’™ means any delegate, sub-delegate, agent, altorney oOf co-irustee appointed by the
Security Agentor by a Receiver;

s“Eyent of Default” means each Bvent of Default as defined in the Senior Facilities
Agreement;

"Existing Debenture” means the debenture dated 11 April 2017 granted by the Original
Chargors {as defined. therein) in favour of the Secarily Agent and as acceded 1o by Park
Leisure 2000 Limited, Park Leisure 2000 (Cornwall) Limited and park Leisure 2000

‘(Northumberland) Limited 2 May 2017;
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“ipsurances”™ means all policies of insurance (and all cover notes) which are at any time held
by or-written in favour of a Chargor or in.which a Chargor from time to time has an interest
including. without limitation the policies of insuranice (if any) specified in Part5 of
Schedule 2 (Details of Security Assetsy, but exchiding such policies of insuraice {6 the extent
that they relate to third party liabilities; -

“fntellectual Property” means all legal and/or equitable interests (including, without
{imitation, the benefit of all licences in any part of the world) of each Chargor iny, or relating
to:

{a) any patents, trade-marks, service marks, designs, business names, copyrights,
database rights, design rights, domain names, moral rights, inventions, confidential
information, know-how and other intellectual property rights and interests (which
Ay now or in the future subsist), whether regisiered or unregistered; and

(b) the henefit of afl applications and rights to use such assets of each Chargor (which
may now or in the future subsist},

including, without limitation, the intellectual property rights (if any) specified in Part 3 of
Schedule 2 (Details of Securily Assels);

“Original Senior Facilities Agreement™ means the senior lerm and revolving facilitics
agreement dated 11 April 2017 as amended on 7 Septewiber 2017, 25 June 2018 21
December 2018 and on the date of this Deed and made between: 1y Park Leisure Group
Limited as Parent, {2) Southgate ~ Dan At Spyglass Hill -~ Bideo Limited-as Company, (3) the
cilities Heted in-Parl 1 of Sehedule 110 it a8 Original Borrowers, {4) the entities Tisted in Part
| of Schedulé | toitas Original Guarantors, (5) Aves Management Limited as Arranger, {6)
ihe entities listed in part 2 of Sthedule 1o it-as Original Lenders, (7) Ares Management
Limited as Agent, and () Ares Management Limited as Security Agent {as the same may be
amended, supplemented, novated and/oF restated from time to time); '

“Party” means a party to this Deed,

“Planning Aets” means (4) the Town and Country Planning Act 1990 (b the Planming
(Listed Buildings and Conservation Afeas) Act 1990, {c) the Planping (Hazardous
Substances) Act 1990; {d) the Planning {Cﬂ@fs;ﬁqmnt’éai-Frt}visii'c}ns}. Act 1990, () the Planning
and Compensation Act 1991, (1) any regulations made. pursuant 10-any of the foregoing and
{iy amy other legistation of a similar nature;

wReal Property” means ail estates and intérests in freehold, leasehold and other immovable

property (wharever situated) now or in fulure belonging to any Chargor, or in which any
Chargor has an interest-atany time, together with:

(a) all buildings and fixtures (including trade fixtures) and fixed plant and machinery at
any time thereon;

{b) all casernents, rights and agreements in respect thereof; and
{c) the benefit of all covenants given in respect thergof;
3
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“Receivables” means all present and future book debts and other debts, rentals, rovalties,
fees, VAT and monetary claims and all other amounts at any time recoverable ot receivable
by, or dug or owing 1o,any Chigrgor (whether actual or contingent and whether arising under
conteact or in any other manner whatsoever) together with:

{a) the henefit of all rights, guaraniees, Security and remadies relating to any af the
foregoing  (including, without limitation, negotiable  instruments, indeiminities,
reservations of property rights, ri ghts-af tracing and dipaid. vendor's liens and similar
associated rights); and

(b} all proceeds of any of the foregoing,

“Receiver™ imgans a recgiver or receiver and manager or adiinistrative receiver of the whole
or any part-of the Security Assets appointed by the Security Agent-under this Dread;

“Related Rights” means, in relation to any Charged Securities:

{a) all dividends, distributions and other income paid or payable on the relevant Charged
Securities or on any asset referred to in paragraph (b) of this definition; dnd

(b) all rights monies of property accruing or offered at any time in relation to such

Charged Securities whether by way of redemption, substitution, exchange, bonus or
preference, under option rights or otherwise;

“Relevant Contract” means:
{a) the Acquisition Agreement,
(b} each Hedging Agreement; and

{c) cach agreement specified in Part 4 of Schedule 2 (Details of Security Assets)y or
specified-in any Accession Deed as a “Material Contract”,

together with each other agreement supplementing or amending or novating or replacing the
same,

wgpeured Obligations” means all present and fiture obligations and liabilities (whether
actual or contingent and whether owed jointly or severally or alone o in any other capacity
whatsoever) of each member of the Group to the Security Agent and/or the other Securad
Parties (or any of them) under or pursuant to any Finance Document {including all monies

covenanted to be paid under this Deed);
agpcured Parties” has the meaning given to that term in the Intercreditor Agresment;

“Gecurity Assets” means all property and assets from time to time mortgaged, charged or
assigned {or expressed to be mortgaged, charged or assigned) by or pursuant 1o this Deed;

“Seenrity Peried” means the period beginning on the date of this Deed and ending on the
date on which:

{a) all the Secured Obligations have been unconditionally and irrevocably paid and
discharged in full; and

{b) no Secured Party has any further commitment, obligation or Hability under or

pursuant to the Finance Documents; and

4
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1.2

"Genivr Facilities Agreement” means the Original Senior Facilities Agreement as amended
and restated pursuantto the 2020 Amendment Letter.

Interpretation

(a)

{b)

(¢}

(d}

(e)

Linjess 4 contrary indigation -appears, in this Desd the provisions of Clause 1.2

'{g{i”;;._r_f;;';'fir_@h:s;f(m} of the Senior Facilities Agreement {othet than Clause 1.2(e)) apply to
this Deed: as though they were set out in full in this Deed, except that references to
“ypife Apreement” will be coristriied as references to this Deed.

Unless a contrary indication appears, any reference in this Deed to

{i) a *“Chargos™, the “Secutity Agent” or any other wSeeured Party” or any
othier person shall be sonsirved 50 as to. include i SUCCESSOTS. in title,.
permitied assigns and permitied sianéferces and, in the case of the: Becurity

Agent, any person for the time being appointed as Security AgentorSecurity
Agents in aecordance withi the Finance Documents;

(i) “this Deed”, the «Sexifor Facilities Agreement”, any other Finanoe
Dpcument or any other agreemeni-or nstrument is a reference 1© this Deed,
the Senior Facilities Agreement, that other Finance Document or that other
agreement or instrument as -amended, supplemented, extended, restated,
novited and/or replaced. in any manner from time o time (however
fundamentally and even if any of the same increases the obligations of any.
member of the Group ar provides for further advances and whether or not
such amendment, novation, supplement, exiension, restatement and/or
replacement was contemplated on the date of the Senior Facilities
Agreement) including, without limitatioh, pursuant to Clause 2.2 (Aecordion
Fagilityy and Clause 2.3 Unerease) of the Senior Facilities Agreemoent; and

Giy  “Seeured Obligations” includes obligations and liabilities whith would be
tredied as such but for the liquidation, administration or dissolution of or
similar event affecting any member of the Group.

Each undertaking of a Chargor (other than a payment obligation) contained in this
Deed:

{i) must be complied with at all times during the Security Period; and

(i) is given by such Chargor for the benefit of the Security Agent and each other
Secured Party.

The terms of the other Finance Documents, and of any side letiers between any of the
parties to them in relation to any Finance Document, are incorporated in this Deed to
the extent required to ensure that -any disposition ol the Redl Property contained in
this Deed is a valid disposition in accordance with section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989.

If the Security Agent.or the Agent reasonably considers that an amount paid by any
member of the Group 1o 2 Secured Party under a Finange Document 15 capahle:of
being avoided or otherwise set aside on the liquidation or administration of such
member of the Group, then that amount shail not be considered to have heen
irrevocably paid for the purposes of this Deed.
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1.3

1.4

L6

i.7

2.1

{H The Parties intend that this document shall take effect as a deed notwithstanding the
fact that a Party may only execute this document under hand.

Joint and several

The liabilities and obligations of each Chargor under this Deed are joint and several. Each
Chargor agrees to be boutid by this Deed notwithstanding that any other Chargor which was
intended to sign or be botind by this Deed did nat s0.sign or is ot bound by ihis Deed.

Inconsistency between this Deed and the Intercreditor Agreement

If there is any conflict or inconsistency between any provision of this Diged and any provision

of the Intercreditor Agreement, the provision of the Intercraditor Agreemeiit shall prevail.
Kyisting Debenture

(a} References in Clause 4.1 (Fixed charges) o a first fixed charge are subject to the
Security created by the Existing Debenture.

{t References in Clause 4.2 (Security assiguments) to an assignment are subject 10 the
Security and assignments ereated and effected by the Existing Debenture.

{c References in Clause 5 (Floating charge) to a first floating charge are subject to the
Security created by the Existing Debenture.

() In the event of any conflict between the terms of the Existing Debenture and this
Dised, the Existing Debenture shall prevall, To the extent {hial an obligation of the
Chargors urider the Bxisting Dehenture. is satisfied, any corresponding obligation of-

the Chargors arising under this Deed, shall be deemed 1o be satisfied.

Trust

Al 'See:‘i.a_t‘éty-;aﬂd dispoditions .made'w_'cr-eaied,am:i all obligations and :u'ndermﬁingﬁ contained,
it Deed to, in Favour of or for the benefit of the Security Agent.are 'mz_lda‘.-@reat@d--anci

entered into in favour of the Security Agent as trusice for-thé Secured Parties from timeto
time o the terms of the Intercredilor Agreement,

Third party rights

{a) Save as expressly provided 10 {he contrary in this Deed, a persont who is nota Party
has 1o vight under the Contracts (Rights of Third Parties) Act 1999 to enforce or
enjoy the benefit-of any term of this Deed.

)] Any Receiver may, subject to'this Clause 1.6 and the Contracts (Rights of Third
Parties) Act 1999, rely on any Clause of this Deed which expressty confers rights on
it.
COVENANT TO PAY
Covenant fo pay
{a) Each Chargor, as principal obligor and not merely as surety, covenants in favour of

the Security Agent that it will pay and discharge the Secured Obligations from time to
time when they fall due.
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2.2

3.1

3.2

4.1

[t)] Every payment by a Chargor of a Secured Obiigation witich is made to or for the
‘benefit of a Secured Party to which that Secured Obligation is due and payable-in
aceordance with the Finance Document under which such sim is payable fo that
‘Sectired Party, shall operate in satisfaction to the same extent of the covenant
contained in Clause 2.1(a).

Default interest

Any amouwnt which is not paid ungder: this Deed when due shall bear intergst on a daily basis
(hoth before and afler judgment and payable on demand) at the Dafault Rate from the due
date until the date on which such. amount 15 urconditionally -and irrevocably maid and
discharged in full.

GRANT OF SECURITY

Nature of security

All Security and dispositions created or made by or pursuant to this Deed (including for the
avoidaenie of doubl pursuant to any Accession Deed) are created or made:

{a) in favour of the Securily Agent;

{b) with full title guaraniee in accordance with the Law of Property {Miscellanecus
Provisions) Act 1004 {subject to, and with any covenants implied in relation thereto
qualified by referenice to, the Existing Debenture); and

(<) as continuing security for payment of the Secured Obligations.

Qualifying floating charge

Paragraph 14 of Schedule Bl to the insolvency Act 1986 applies to any floating. charge

created by or pursuant to this Deed (and each such foating chafge is a qualifying floating
charge for the purposes of the Insolvency Act 1986}

FIXED SECURITY

Fixed charges

Each Chargor charges and agrees {0 charge all of its present and future right, title and interest
in and to the following assets which are at any time owned by it or in which it from time to

fime has an interest:

{(a) by way of first fixed charge all plant and machinery and the benefit of ail contracts,
ticences and warranties relating to the same;

(b) by way of first fixed charge:

i all computers, vehicles, office equipment and other equipment (not charged

by Clause 4.1(a)}) avd
(i} the benefit of all contracts, licences and warranties relating to the same,

other than any which are for the time being part of any Chargor’s stock-in-trade or
work-in-progress;

{c] by way of first fixed charge:

26639878 2. BU_BUSINESS



{i) the Charged Securities (if any) referred to in Part 1 of Schedule 2 (Details of
Security Assels); and

(i) all other Charged Securities {not charged by Clause 4 ey,

in each case, together with (A) all Related Rights from time to time aceruing to-those
Charged Securities and (B) all rights which such Chargor raay have at any fime

sgainst any cleavanée or settlement system or any custodian in respect of any Charged
Investmenis;

() by way of first fixed charge:

{i} the Cash Collateral Accounts and all monies at any time standing 1o the credit
of the Cash Collateral Accounts;

(i) the Collection Accounts and all monies at any time standing 0 the credit of
the Cotlection Accounts; and

{11} all other accounts of such Chargor with any bank, financial institution or
other person at.any fime (not-charged by Clauses 4,1(d)(iy or 4.1(d)(iD)} and
11 monies at any time standing to the credit of such accounts,

in each case, together with-all toterest from time to time accrued or accruing o# such

monies, any investment made -out of such monies of account and all rights to

repayment.of any of the foregoing:
{e) by way of first fixed charge:

(i) the Intellectual Property (if any) specified in Part 3 of Schedule 2 (Details of
Security Assets); and

) all other Intellectual Property (if any) {not charged by Clause 4 1{eXin

) {0 the extent that any Assigned Asset is not effectively assigned under Clause 4.2

(Security assignments), by way of first fixed charge such Assigned Asset;

(z byy way of first fixed charge (to the extent not otherwise charged or assigned in this

Deed):

(i) the benefit of all licences, consents, agreements and Auihc}risaﬁ-@m_%&e%ﬁ or
used in connection with the busingss of such Chargor ot the use of any of its
assets; and

(if) any letter of credit sssued in favour of such Chargor and all bills of exchange
and other negotiable instruments held by it; and

(h) by way of first fixed charge all of the goodwill and uncalled capital of such Chargor.
4.2 Security assignments
{a) Each Chargor assigns and agrees to assign absolutely (subjeet to a provise for

reassignmént on redemption) all of its present and future right, title and interest in and
to:

i) the Relevant Contracts, all rights and remedies in conmeetion: with the
Relevaiit Contracts and ali proceeds and claims arising from them;

8
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4.3

4.4

{ii} all Insurances and all claims under the Insurances and all proceeds of the
insurances; and

(i all other Receivables (not assigned under Clauses 4.2(i) or 4.2(a)ii}).

4s)] To the extent that any Assigned Asset described i Clause 4.2(a) is not assignable, the
assignment which that Clause purperts 1o effect shall operate as an assignment of all
present and futwre rights ‘and ¢laims of such Chargor to any proceeds of such
Insurances, '

Notice of assignment and/or charge

Promplly upan {(and in any eveil within 5 Business Days of) the execution of this Deed of an
Accesston Deed {(as applicable), the ohtaining of any lnsurance, the execuiion of the

Aequisition Agreement or Wity Hedging Agreement, or the opening of any Charged Account
4fter the date of this Deed, each Chargor shall:

{a) in respect of each of its Insurances, deliver a duly compieted notice of assigmment o
the provider of each such Insuraiice and shall use its reasonable endegvours 1o
procure that each such person execules and delivers to the Security Agent an
acknowledgement, in cach case in the respactive forms set out in Scliedule 5 (Ko of
notice to and acknowledgement by insurersy;

{b) in respect of:
i) the Acguisition Agreement; and
{ii} gach Hedging Agreement,

(to the extent that such Chargor is.a paty 1o the relevant document), deliver a duly
completed notice of assignment to-each other party to that document, and shall use iis
reasonable endeavours o procure that each such party executes and delivers 1o the
Security Agent an acknowledgement, in cach case in the respective forms set out in
Schedule 4 (Form of notice 1o and aeknowledgement by party 1o Relevant Contradi},
and

(¢ in respect of its Charged Accotifits deliver a duly completed notice to the Account
Bank and shall use ils reasonable endeavours lo procure that the Account Bank
executes and delivers to the Security Agent an acknowledgement, in each case in the
respective forms set out in Schedule 3 (Form of notice 1o and acknpwledgement from
Account Bank),

ar, in each case, in such other form as the Security Agent shall agree.
Notice of assignment - Material Contracts

mnediately upon request by the Security Agent at any time after the oceurrence of a
Declared Default, each Chargor will, in respect of each Material Contract (if any) to which it
is-a parly;, deliver a duly completed notice of assighniént 1o cach other party 1o that Mterial
Contiact, and use its redsonable sudeavowrs to procufe that. each such patty exceutes and
delivers to the Security Agent an acknowledgement, in each case in the respective forms set
out in Schedule 4 (Form of notice to and acknowledgement by party to Relevani Contract) (or

i such other form as the Security Agent shall agree).
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4.5

6.1

6.2

6.3

Assigned Assets

The Secunty Agent is niot obliged 1o take any. steps necessary o preserve any Ass igned Asset,

to griforce any term of a- Relevant Contract against ainy person of to make any enguiries as to
the nature or sificiency ofany payrent receiv ed by it pursuant to this Deed.

FLOATING CHARGE

Each Chargor charges and agrees to charge by way of first floating charge all of its present
and future!

{2} assets and undertaking {wherever located) not otherwise effectively charged by way
of fixed morigage or charge or assigned pursuant 1o Claise 4.1 {Fixed charges),

Clause 4.2 (Secarity assigmenis) or any:mhar_;pri_:wiﬁs_i;}n__a_f-"- this Deed; and

{b) {whether or not effectively so charged or assignéd} heritable property and all other
property and assets i Seotland.

CONVERSION OF FLOATING CHARGE
Conversion by netice

The Security Agent may, by written notice 10 & Chargor, convert the {loating charge created
under this Deed into a fixed charge as regards all or any of the assets of such Chargor
specified in the notice ifs

{a) an Event of Default has occurred and is continuing; or

L) the Security Agent {acting reasonably) considers any Security Assets to be in danger
of being seized of sold under any form of distress, attachment, execulion of other
legal provess or to be otherwise in jeopardy.

$mall companies

The floating charge created under this Deed by any Chargor shall not convert into a fixed

chargé solely by veasol of a moratorium being obtained under the Insolvency Act 2000 {or

gmyii"sing.r':i-iv-'aw--wnh a view o obtaining such a moratorium) in respect of such Chargor.

Automatic conversion

The floating charge created under this Deed shall (in addition 0 the circumstances in which
the same will occur under general law} automatically convert into a fixed charge:

{a) in relation to any Security Assel which is subject to a floating charge ift

{i) such Chargor creates (or attempts of purports o creafe) any Security {other
than a Permitted Sesurity) on or over the relevant Security Asset without the
prior written consent of the Security Agent; of

(i} any third paty levies orattempts 10 levy any distress, execiution, attachment
or other legal process againstany such Security Asset; and

(b} over all Security Assets of a Chargor which are subject to a floating charge if an
administrator is appointed in respect of such Chargor or the Security Agent receives
notice of intention to appotnt such an administrator (as contemplated by the

nsolvency Act 1986). '

10
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6.4

7.1

7.2

7.3

Scottish property

Clause 6.3 {dutonatic conversion) will not apply to.any assets situated: in Seotland if, and 10

{he extent fhat, 4 Receiver would net be capable of exercising hispowers in Scotland pursuant

ésection 72 of the Insolvency Act 1986 by reason of suth automatic conversion.

Partial conversion

The giving of a natice by the Security Agent puysuant 1o Clayse 6.1 {Conversion hy mroticey in
relation to any asset or class of dsseté-of-any: Chargor shall not b construed as a waiver or
abandonment of the rights of the: Security. Agent 1o serve similar notices: iy respeet.of any

cither -asset or clags ol-assets or of any other right of the Seeurity Agent and/or the othier

Secured Parties.

CONTINUING SECURITY

Continuing security

The Debenture Security is continuing and will extend to the ltimate balance of the Secured
Obligations regardless of any intermiediate payment or dischargé: in whaole or in parl, This
Deed shall remain in full Torce and effect 45 a continuing security for the duration of the
Security Period.

Additiona and separate security

This Deed is in addition to, without-prejudice to, and, shall not merge with, any other right,
remedy, puarantes or Security which the Security Agent and/or any other Secured Party may
atany time hold for any Secured Obligation.

Right to enforce

This Deed may be ehﬁ)mad against each or any Chargor without the Security Agent and/or
any ather Secured Pasty first huving recourse to any other right, remedy, guarantee or Security

hield by -or avai Jabilesto it or any of them.

LIABILITY OF CHARGORS RELATING TO SECURITY ASSETS

Notwithstanding anything contained in this Deed or implied to the contrary, each Chargor
remains fiable 1o observe and perform all conditions and obligations assumed by itin relation
to the Security Assets: The Security Agentis under no abligation to perform or fulfil any such

condition or obligation or tomake any paymeﬁt in réspecy of any such condition or obligation.
ACCOUNTS

Mo monies. at any time standing 10 ihe eredit-of any account (of any type and however
destgnated) of any Chargor with the Security Agent and/or aify other Secured Party {orany of

o

{hem).or in which any Chargor has an fiverest (and no rights and benefits relating thereto)

shall be capable of being assigned (o any person oiher than o Secuied Party.

1
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i0.

10.1

16.2

10.3

i1.

113

i1.2

REPRESENTATIONS
General

Fach Original Chargor makes the represgniations and wairanties sct out in this Clause 10 to
the Security Agent and to each other Secured Party on the date of this Deed.

Ownership of Securily Assets

Each Original Chargor is the sole legal and benelicial owner of all of the Security Assets

ideittified against its name in Schedule 2 (Detalls of-Security Assets).
Charged Securities

The Charged Securities listed in Part 1 of Schedule2 {(Details of Security Assetsy are fully
paid and constitute- the entive share vapital owned by edeh Original Chargor in the relevant
eompany and constitute the cntire issued share capital of each such company.

UNDERTAKINGS BY THE CHARGORS
Negative pledge and Disposals

No Chargor shall do or agree t© do any of the following without the prior writlen consent of
the Security Agent:

(a) create of permit to subsist any Security or Quasi-Security on any Security Asset other
than as cieated by this Deed or a Permitted Secufity as permitted by the Senior
Facilities Agreement; o

{t) sell, transfer, lease, lend-or stherwise dispose of (wiicther by a single transaction ora
number of transactions and whether related or not and whether vohuntarily or
involuntarily) the whole orany partofits interest in ':any'S’ﬂq’gzriiyiﬁsset';{é‘x%p& fora

Penyitied Disposal or a Permitted Transaction as permitied. by e Senior Facilities

Agreement).
Insurance
{a} Each Chargor shall at ail times comply with its obligations as to insurance contained

in the Senior Facilities Agreement (and in particular, Clause 25.26 (Jrisurance) of the
Senior Facilities Agreement).

{b} If at any time any Chargor defaults in:

(N effecting or keeping up the insurances (A) required under the Senior
Facilities Agreement of (B) referred to in this Clause; or

(i) producing any insurance policy or receipt to the Security Agent within 14
days of demand,

the. Security Agent may {without prejudice to its rights under Clause 12 {Power 1o
remedyy) take out of Yenew such.policies of insuranoe in any sam which-the Security
Agent gy reasonably think expedient. All monies which are expended by the:
Security Agent in doing so shall be deemed to be properly paid by the Security Agent,
and shall be reimbursed by such Chargor on demand.

12
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)] Each Chargor shall, subject to the rights of the Security Agent under Clause 11.2(d),
diligently pursue its rights under the Insurances.

(d) In relation to the proceeds of Insurances:

(M

(i)

after the occurrence of a Declared Default the Security Agent shall have the

sole right to settié or sue for any such claim and to give any discharge for
insurance monies; and '

all claims and monies recelvad or receivable under any Insutances shall
{subject to the rights or claims ol any Tessor or-landlord or tenant of any
part of the Security Assels) be dpplied in accordance with the Senior
Facilities Agreement,

or, in each case after the occuirerice of a Declared Defanlt, in permanent reduction of
the Secured Obligations in atcordance with the Senior Facilities Agreement.

11.3  Dealings with

and realisation of Receivables and Collection Accounts

{a) Each Chargor shall:

®

(it}

(i)

(iv)

2EAIORTELEL BUSINGESS

without prejudice to Clavse 11.1 (Negative pledge and Drisposals) {but in
addition 1o the restrictions in that Clause), net, without ihe prior written
consent of the Security Agent, sell, assign, charge, factor or discount or in
any other manner deal with any Recelvable save to the extent permitted by.
the Senior Facilities Agreement; '

following the oceurrence of a Declared Default collect all Receivables
promptly in the osrclinary course of trading as agent for the Security Agent

(except where fonies are required to be paid into a Mandatory Prepayment
Account o Holding Account in accordance with the terms of any other
Pipance Document) immediately upon receipt pay all monics which it
receives in respect of the Receivables into:

{A) the account specified against its name in Part 2 of Schedule 2
(Details of Seeurity Assetsy or, if applicable, in the Schedule to any
Accession Deed as a Collection Account;

(B any other account held with an Account Bank over which the
Chargors have granted Security to the Security Agent pursuant to the
terms of this Deed; or

(C)  following the ocourrence of a Declared Default such specially
designated account(s) with tlie Security Agent or another Account
Bank as the Security Agent may from timeto time direct,

{each such accouni{s) .‘oggﬁhﬁr with all additions to or renewals o

replacements thereof (in whatever currency) being a “Collection Account™);

and

following the occurrence of a Declared Default pending such payment, hold
all moriies so received upon trust for the Securiiy Agent,

13



(b} Following e eccwmence of & Deciared Default each Chargor shall deal with the
Receivables (hoth collected and uricollected) and the Collection  Accounts in
accordancs Wwith any directions. given in writitg from fime to-time by the Securily
Agent and, in default of and subject to such directions, i aceordance with this Deed.

11.4  Operation of Collection Agcounts

{a) After the vecurrence of a Declared Default, no Chargor stiall withdraw, attempt of bé
entitled o withdraw (of direct any srangfer of) all orany pait-of the monies in any
Collection Accoumt. without the prior written consent of the Security Agent and the
Gecurity Agentshall be entitled (in its absohue disergtion) to refuse o permit aty
such withdrawal or transfer. '

(h) If the right of a Chargor to Wi thddiaw the proceeds of any Receivables standing 1o the
credit of-a Collection Account results in the chargie. over that Cellection: Account
being characterised: as a flodting chatge, that will not affect the niature of any other
fiwed security treated by any Chargor wider this Deed on any of its outstanding
Receivables. '

11.5  QOperation of Cash Collateral Accounts

No Chargor shall withdraw or attempt.or be entitled to withdraw (or divect any gansfer of) all
or-any part-of the monies i any Cash Collateral Agcount unless expressly permifted to-do su
under the Senior Facilitics Agreame nuorthe fiterereditor Agreemant or with the prior written

consent ‘of he Gecurity Apent and the Secﬂrhy Agent shall be entitled {in-its abzolute
discretion’ to vefuse to permit any such withdrawal or transfer.

11.6 Charged Investments - protection of security

{a) fiach Chargor shall, immediately upon execution of this Deed or an Accession Deed
(as applicable) or (if later) as soon as is practicable after its acyuisition of any

Charged Securities, by way of security for the Secured Obligations:

1)) deposit with, the Security Agent (or as the Sectrity Agent may direct) all
certificates and ofher documents of title or ‘evidence of ownership 10 the
Charged Securities and their Related Rights; and

(ii) execute and deliver to the Security Agent:

(A) instruments of transfer in respect of the Charged Securities {(executed
in blank and left undated); and/or

{B) such other documents as the Security Agent shall require {acting
reasonably) to enable it {or its nominees) to be registered as the’
owner of or otherwise to -acquire a legal title fo the Charged
Securities and their Related Rights (or to pass legal Gitle 10 any
purchaser}), ' '

to the extent it has not previously done so pursuant to and in accordance with the
terms of the Existing Debenture.

{b) in respect of any Charged Investment held by or on nenaif of any nominee of any
clearance or settlement sysiem, each Chargor shail immediately upon the execution of”
thiis Deed or an Aceession Desd or (if later) as soon as practicable after the

&

acquiisition of an interest in-such Charged Investment deliver o the-Security Agenl
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duly exgouted stoek notes or other document in the name of the Security Agent {or as
it inay direct) issued by such nomines and representing or evidencing any benefit ar
eititlement to soch Charged Tivestment.

() Each Chargor shall:

{i) promptly give notice to any. custodian of any agreement with such Chargor in
respect of any Charged Investment in the form reasonably required by the
Security Agent; and

(il use its reasemable endedvours to procure that the custodian acknowledges that

notice in the form required by the Security Agent.
() fach Chargor shall:

{D instruct any clearance system 10 transfer-any Charged Investment held by it
for stich Clargor or its nominee o an account of the Security Agent or its
nominee with such clearance system; and

(i take whatever action the Security Agent may request {acting reasonably) for
the dematerialisation or rematerialisation of any Charged [nvestment held ina
clearance sysienm.

{e) Without prejudice to the rest of this Clause 11.6, the Security Agent may, following
the: neeurrence of a Declared Default, at the: gxpense of the relevant Chargor, take
whatever action is required for the dematerialisation or reinaterialisation of the
Charged Investmenis.

(f) Each Chargor shall promptly pay all ealls or other payments which may become dug
in respect of its Charged Invesiments.

(g} No Chargor shall nominate another person 1o enjoy or exercise all or any specitied

rights of the’ Chargor in relation to ity Charged Investments, as contemplated. by
section 145 of the Compinies Act 2006 er otherwise.

{(h) without limiting its obligations under Clause 11.6(¢), each Chargor shall comply with
all requests for information within its Kknowledge relating to the Charged Investments
which aré made under section 793 of the Companies Act 2006 or which could be
made under section 793 if the relevant company were pulslic- limited ‘company or
under any similar provision contained in the aricles of association or other
constifutional doctiments: of the. relevant company or otherwise relaling to ihe
Charged Investments and, if it fails to-do o, the Security Agent may provide such
iformation as it may have on behalf of such Chargor.

117  Rights of the Parties in respect of Charged Investments
{a) Unless a Declared Default has ocourred, each Chargor shall be entitled to:

(i) receive and retain all dividends, distributions and other monies paid on or
derived from its Charged Securities; and

{11} exercise all voting and other rights and powers attaching to its Charged
Bectirities, provided that it must 1ot do so in a mannet which:

15
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i3,

121

12.2

i2.3

13,

13.1

(A)  has the effect af changing the terms of such Charged Securities (or
any class of them) or of any Related Rights untess permiited by the
Finance Documents; or

(B is prejudicial to the interests of the Security Agent and/or the other
Secured Parties.

() At any time following the. oecurrence of a Declared Default, the Security Agent may
c@n‘sp.iﬂm.t_l‘le..i'ﬂsﬁ'rumeﬁt(ﬁ}.Q-F transter forall orany Charged Secutities on behalf of
my-ﬁh:argm'.i'n'_i”amm‘n‘f itself or such other person as it may select,

() At any time when any Clhisrged Securities are registered in the name of the Security
Agent or its nominee, tlie Security Agent shall be under no duty to:

{1 ensure that any dividends, distributions or other monies pavable in respect of
such Charged Securities are duly and promptly paid o vaceived by it or iis
nominee; '

(i) verify that the correct amounts are paid or received,; or

(i) take any action in connection with the taking up of any {or any offer of any)
felated Rights in respect of oF in substitution for, any such Charged
Securities.

POWER TO REMEDY
Power to remedy

i at.any time a Chargor does not comply with any of iis obligations under this Deed, the
Security Agent {without. prejiidice to any other rights arising as a consequence af such non-
contpliarice) shail be entitled {but not bound) to e stify that default. The yelevant Chargor
irrevocably authorises the Security Agent and its employees and agents by ‘way of seeurity 1o,
do all such things (including entering the property- of such Chargor) which arg pecessary or-
desirable to rectify that default. '

Mortgagee in possession

The exercise of the powers of the Security Agent under this Clause 12 shall not render it, or
any other Secured Party, fiable as a morigagee in possession.

Monies expended

The relevant Chargor shall pay to the. Security Agent on demand any monies which are
expended by the Security. Agent in exercising its powers under this Clause 12, together with
inferest -t the Default Rate from the date on which those monies. were expended by the
Sacurity Agent {both before and after judgment) and otherwise in accordance with Clause 2.2
(Default interest). '

WHEN SECURITY BECOMES ENFORCFEABLE
When enforceable

This Debenture Security shail become immediately enforceable upon the oceurrence of a
Declared Default.

16



13.2

13.3

14.

4.1

14.2

14.3

Statutory powers

The power of sale and other powers conferred by section 107 of the Act {as amended or
extended by this Deed) shall be immediately exercisable upon and at any time after the
pecurrence of any Declared Default.

Fnforcemeni

After this Debenture Security has become enforceable, the Security Agent may in its absolute
discretion enforce all or any part of the Debenture Security in such manner as it sees fit.

ENFORCEMENT OF SECURITY
General

For the purposes of all rights andl powers implied by stalute, the Secured Obligations are
dae'med-to have betome r:iue_-gmd payable on the date of this Deed. Sections 93 and 103 of the
Act shall notapply to-the Debenture Becurity.

Powers of leasing

The statutory powers of leasing couferred on the Security Agent arg exiended so as o
authofise the Security Agent fo lease, make agreemenls for leases, accept surrenders of leases
and grant options as the Security Agent may sk it and without the need to-comply with
section 99 or 100 of the Act.

Powers of Security Agent

(a) At any time after the Debenture Security becomes enforceable (or if so requested by
any- Chargor by writién notice at any i), the Security Agent may without further
notice (unless required by faw):

)] appoint any person {or persons) to be a receiver, receiver and manager of
administrative receiver of all or any part of the Security Assets and/or of the
income of the Securily Assets; and/or

{ii} appoint or apply for the appointment of any person who is appropriately
qualified as adminisirator of a Chargor; and/or

(iti)y  exercise all or any of the powers conferred on mMorigagees by the Act (as
amended or extended by this Dieed) and/or all or dany of the powers which are
conferred by this Deed on & Reteiver, n-each case without First appointing &
Receiver or notwithstanding the dppointment of any Receiver; and/or

(iv)  exercise {in the name of any Chargor and withoul any furthier cofsent or
authority of such Chargor)any voting rights anid any powers or rights. which
may be exercised by any personds) in whose name any Charged fvesiment is
registered or who is the holder of any of them.

(b)  The Security Agent is not entitled to appoint a Receiver in respect-of any. Security
Assets of any Chargor which are subject to'a charge which (as created) was a floating
charge solely by reason of a moratorium being obtained under the: Insolvency Act
2000 (or anything done with a view fo obtaining such a meratoriumy in respect ol
such Chargor.
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14.4

14.6

14.7

Redemption of prior mortgages

At any time after the Debenture Security has become enforceable, the Security Agent may:

{a} redeem any prioy Security against any Security Asset; and/or
{b) procure the transfer of that Security to itself; and/or
(c) setile and pass the accounts of the holder of any prior Security and any accounis so

settled and passed shall be conclusive and binding on each Chargor.

All principal, interest, gosls, charges and expenses of and incidental to any such redemption
and/for transfer shall be paid by the relevant Chargor to the Securily Agent on demarid.

Privileges
(&) ach Receiver and the Security Agent is-entitled to all the rights, powers, privileges

and immunities conferred. by the Aét on morigagess and reccivers when such
receivers have been duly appointed under the Act, excopt that section 103 of the Act
does not apply.

)] To the extent ihat the Security Assets. constitute. “fnancial collateral” and m‘s@s ‘Deed
and the obligations of the Chargors under thits Deed constitute a “security financiul
collateral arrangement™ {in sach case for the purpose of and as defined in he
Finacial Coliateral Artangements [No. 2) Regulations 2003 (81 2003 No. 3226))
each Receiver and the Security Agent ohall liave the right after the Deberiture
Security has become enforceable to appropriateé all o why partof that financial
collateral in or towards the satisfaction of the Secured Obligations.

()] For the purpose of Clause 14.5(b), the value of the financial collateral appropriated
shall Be such amount ag the Receiver or Security Agent reasonably defermines having
taken into account. advice oblained by it from an independent: investment: or
agcountancy firm of national standing selected by it '

No liability

{a) Neither {he Security Agent, any other Secured Party nor any Receiver or Delegate
shall be liable (A} in respect of all or any part of the. Security Assets or (B) for any
loss or damage whicharises out of the exercise or the attempted or purported exercise
of, or the failure 1o exercise-any of, its or his respéctive powers {unfess such loss or
damage is caused by its or his frand, gross negligence of wilful misconduet).

{1 Without prejudice fo the generality of Clause 14.6(a), neithier the Security Agent, any
other Secured Party nor any Roceiver or Delegate shall be liable, by reason of
entering fnto possession of a Secwity Asset, o account as morigages in possession or
for-any loss on reafisation or for any’ default or omissiorn fof which & tortgagee in
possession might be fiable.

Protection of third parties

No person (including a purchaser) dealing with the Security Agent or any Regeiver or
Delegate will be concerned to eriguire:

{a) whether the Secured Obligations have become payable;
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15,

i5.1

18.2

i5.5

16,

16.1

(b} whether any power which the Security Agent or the Receiver is purporting to exercise
has become exercisable;

{c} whether any money remains due under any Finance Document; or

() how any money paid to the Security Agent or to the Receiver is to be applied.
RECEIVER

Removal and replacement

The Security Agent may from time to fime remove any Receiver appointed by it {subject, in
the case of an administrafive receivership, to section 45 of the Tnsolvency Act 1986} and,
whengver it may deer appropriate, may appoint a new Receiver in the place of any Recefver
whose appointmient has terminated.

Multiple Receivers

If at any time there.is more than one Receiver of all or any part of the Securily Assets and/or
the incone of the Security Assels, eael Receiver shall have power to act individually (unless
otherwise stated in the appointmient document).

Remuneration

Any Receiver shall be entitled to remuneration for his sefvices at a rate to be fixed by

agreeient between him and fhe Sceurity Agent (or, failing such agreement, io be fixed by the

Security Agent).

Payment by Receiver

Only monies actually paid by a Receiver to the Security Agent in relation 10 the Secured
Obligations shall be capable of being applied by the Seciwity Agent in discharge of the
Secured Obligations.

Agent of Chargors

Any Receiver shall be the agent of the Chargor in respect of which it is appointed. Such
Chargor shall (subject to the Companies Act 2000 and the Inselvency Act 1986) be solely

responsitile for his acts and defaults and for the payment of his remuticration, No Secured

Party shall incur any Hability (eithier to such Chargor or to.any othier person) by reason of the

appointment of & Receiver or for any other reason.
POWERS OF RECEIVER
eneral powers

Any Receiver shall have:

(a) all the powers which are conferred on the Security Agent by Clause 14.3 (Powers of
Security Agent),
{ all the powers which are conferred by the Act on morigagecs in possession and

receivers appointed under the Act;

{c) {whether or not he is an administrative recelver) all the powers which are listeg in
Schedule 1 of the Insolvency Act 1986, and

19
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(d)

all powers which are conferred by any other law conferring power on receivers.

16.2  Additional powers

Ty addition to the powers referred to in Clause 16.1 (General powers), & Receiver shall have
the following powers;

{(a)

(b
(e)

(d

(=)

(&

(g)

(h)

(M

to take possession of; collect and get in all or any part of the Security Assets and/or
income in respéct of which he was appointed;

to manage the Security Assels and the business of any Chargor as he thinks fit;

1o redeem any Security and o bomrow.of raise any money and secure the payment of
any moniey in priority to the Seeured Obligations for the purpose of the exercise of his

powers avidfor defraying any cosis or labilities incurred by him in such BRercise;

to sell or coneur in selling, leasing or otherwise disposing of all or any part of the

Security Assets in vespect of which he was appointed without the need to observe the

restrictions imposed by section 103 of the Act, arid, without limitation;
0 fixtures may be severed and sold separately from the Real Properly
containing them, without the consent of any Chargor,

(i the consideration for-any such ransaction may consist of pash, debentures or
other obligations, sitares, stock or other valiuable consideration (and: the
amount of such consideration may be-dépendent upon profit or tuinover or he
determined by a third party); and

(i)  any such consideration may be payable in a Jump sum oF by instalments
spread over such period as he thinks fit;

to alter, improve, develop, complete, construct, modify, refurbish or repalr any
building - oy land and 1o complete ‘or undertake or concur in the completion or
undertaking (with or without modification) of any projectin which any Chargor was
concerned or interesied pefore his appointment (being 2 project for the alteration,

finprovement, development, completion, construction, modification, refurbishment or

repairof any building or land);

{or carry out any suile, lease or ﬂth_ez‘*i.{'i';gpﬂga'i..af'i;all ar-any part of the Security Assefs
by conveying transferring, assigning or leasing the saime in the name of the relevant

.- ¢

Chargor -and, for thal purpose, to enter inte covenants and other contraciual

obligations in‘hé name of, and so as to bind, such Chargor;

{o take any such. proceedings (in fhe name of any of the relevant Chargors” or
otherwise) as he shall think fit respeci of the Scourity Assets and/or income in
respect of which he was appointed {including proceedings for recovery of rent or
gther monies-in arears af the date of his appointment);

to enter into ot make any such agreement, arrangement or compromise as he shall
think fit;

to insure, and to renew any isurances in respeet of, the Security Assets as he shall
think fit (oras the Sgeurity Agent shall directy
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17

i7.1

i7.2

17.3

0] 1o appoint and gmploy such. Managers, officers and workmen and engage such
‘professional advisers ‘as he shall think fit (including, without préjudice to the
.generality 0F the foregaing power, io-employ his partners and firm);

(k) to form one or more Subsidiaries: of any Chargor and to transfer to any such
Subsidiary all or any part of the Security Assets;

) to operate any rent review €lause in respect of any Real Property in respect of which
he was appointed (or any part thereof) énd to apply for any new arextended lease;

{m) to:

6] give valid receipts for all moriiés and to do all such other things as may seem
to him to be incidental or genducive o any other power vested in him or
necessary or desirable for the realisation of any Security Assef;

(i) exercise in relation 10 each Security Asset all such powers and rights as he
weould be capable of exercising it he were the absolute beneficial owner of

the Security Assets; and
(i}  use the name of any Chargot for any of the above purposes; and

{n) to do all such other acts and things as he may in his discretion consider to be
incidental or-condueive to any. of the matters .o powers et out in this Deed: or
othierwise incidental or-condugive to the. preservation, improvement or realisation of

the Security Assets.

APPLICATION OF PROCEEDS AND INTERCREDITOR AGREEMENT
Application
All monies received by the Seourity Agent o any Receiver afier the Debenture Segurity has

wecome enforceatle shall (subject © the rights and claims ‘of any person having a sECuTity
ranking in priority o the Debenture Security) be applied inaccordance with and subject to the

tering of the Interereditor Agreeinent.

Contingencies

If the Debenture Security is enforced at a tinte when no amounts are due ynder the Finance
Documents (but at a time when amounts fay “become so due), the Security Agenl dr a
Receiver may pay the proceeds of any recoveries effected by it into @ Blocked ‘suspense:
account {bearing interest at such rate (if any} as the Security Agent-usu ally grants for accounts
of that size and nature).

Appropriation, Intercreditor Agreement and suspense account

{a) Subject to the Intercreditor Agreement and Clause 17.1 (ﬁpp‘?icm'im},.._'t'?z‘_t'a- Security
Agent shall apply all payments received in respect of the Secured Obligations
redigetion 6f-any part of the Secured Obligations in-any order o manner which it may
determine.

(b Any such appropriation shall override any appropriation by any Chargor.

{) All monies received, recovered or realised by the Security Agent ubder or in

connection with this Deed may at the discretion of the Security Agent be vredited to a
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18.

18.1

182

192,

separate inferest-bearing suspense account for so long as the Seourity Agent
determines {(with interest acerving thereon at such rafe {if any) as the Seeurily Agent
usually grants for accounts of (it size-and mature) without the Sceurity Agent having
any obligation to apply such monies and Titerest or any part of it in.or towards the
discharge of any of the Secured Obligations unless such monies would be sufficient
to-dischiarge all Secured Obligations i full,

SET-OFF
Set-off rights

(&) The Security Agent and each sthier Secured Party may (but shall not be obl iged to)set
oif any obligation which is due and payable by any Chargor and gnpaid {(whether
under the Finance Discuments-or which has. been assigned to the: Security Agent.or
such ather Secdred: Party by any uther Chargor) against any chligation {whether or
not matured) owed by the Securify Agent o such other Secured Parly to such
Chargor, repardiess of the place of payment, booking tiranch or currency of either
obligation.

)] At any time after the Debenture Security has become enforceable (and in addition to
fts righits under Clause 18. [{a)), the Security Agent and each other Secured Party may
{but shall not he obliged t0) set-off any contingent liability owed by a Chargor under
any Finance Document against any obligation (whether or not natured) owed by the
Security Agent or such other Secured Party 1o such Chargor, regardless of the place
of payiment, booking branch or currency of either obligation.

(c} if the obligations are in diffarent currénties, the Security Agent or such other Secured
Paity may convert either obligation ata market rate of exchange in its usual course of
business for the purpose of the set-ofT.

(d) If either obligation is witliguidated or unascertained, the Security Agent or such other
Secured Party may set.off in an amount estimated by it in good faith o be the amount
of that obligation.

Time deposits

without prejudice to Clause 18.1 (Set-aff), if any time deposit matiires on any account which

any Chargor has with the Security Agent or any other Qecured Party at a time within the

Security Period whemn:

{a) this Debenture Security has become enforceable; and

{b} no Secured Obligation is due and payable,

such time deposit shall autornatically be renewed for such further maturity as the Security

Agent or such other Secured ¥ arty 11i'its absolute discretion considers appropriate unless the

Seeurity Agent or such other Secured Party otherwise agrees in writing.

DELEGATION

Each of the Security Agent and any Regeiver may- delegate, by pewer of attorney (of in any
other manner) to any person, any right, power or discretion exercisable by them under this
Deed uponany {erms (including power to sub-delegate) which it may think fit. Neither the
Security Agent nor any Receiver shall be in any way liable or responsible to any Chargot for
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20.

28.1

20.2

20.3

21.

any loss or liability arising from any act, default, omission or misconduct on the part of any
Delegate.

FURTHER ASSURANCES
Furiher action

Subject to the Agreed Security. Principles each Chargor shall (and the Pargnt shall procure that
each Chargor shall} at its gwn -expénse, promptly- do all such acts and execute all such
documents (Including assignments, fransfers, mortgages; charges. notices and instruciions) a8
the Security Agent or a Receiver may reagonably specify (and in such form as the Security
Agent or a Recelver may reasonably require) it favour of the Security Agent, a Receiver or its
nominees in order o '

{8) perfect the Security created or intended to be created under or evidenced by this Deed
or for the exercise of any rights, powers and remedies exercisable by the Security
Agent, any other Secured Party or any Receiver or any Delegate in respect of any
Security Asset or provided by or pursuant to this Deed or by law; and/or

() confer on the Security Agent, any Receiver or the Secured Parties Security over any
property and assets of that Chargor located in any jurisdietion. ciquivalent or sinilar to
the Security intended 1o be conferred by or pursuant to this Deed; and/or

() facilitate the realisation of the assels which are, or are intended to be, the subject of
the Debenture Security.

Finance Documentis

Subject to the Agreed Security Principles, each Chargor shall {and the Parent shall procure
that each member of the Group shall) take all such action as may be avaitable to it {including
making all filings and registrations)-as is necessary for the purpdse of the creation, perfection,.
protection or maintenance. of any - Security conferred of iitended 1o be conferred: on the
Security Agentor the Secured Parties by or pursuant tothis Deed.

Specific security

Subject to the Agresd Securily Principles dnd without prejudice ‘to the generality of

Clause 20,1 (Further aclion), each Chargor will promiptly upen request by the Seourity Agent
execute any document conteinplated by that Clause over any Seeurity Asscl which is stibject
1o o7 iitended to be subjectto any fixed security under this Deed (including any fixed seeurity
arising or intended to arise pursuarit to Clause 5 (Floating charge)s

POWER OF ATTORNEY

Each Chargor, by way of security; itrevocably and severally appoirts the Security Agent, sach
Regeiver and any Delegate torbe its attorney 1© take any-action whilst an Event af Drefault is
gontinuing or the Debenture Security has become enfoiceable, which such Chargor is obliged
fo take under this Deed, including: ander Clause 20 (Further assurances). of, if no Bvent of

Default 1§ continuing, which such- Chargor has failed to take, Bach Chargor ratifies snd

confiriis whatever any attorney does or purporisie do pursuant to its appaintment iiider this
Clause.
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21,

23

23.3

23.2

23.3

24,

4.1

CURRENCY CONVERSION

All monies received or held by fhie Security Agent or any Receiver under this BPlaed in &
curengy (the “Other Currency”) other than the curfency i which the rélevant rotiies are
exprissed 1o be pavable (the “He’quimﬁ Currency”™) iy be converied from the-Other
Cirrency 1to the Required Currency as the Security Agent-or the -Receiver considers
necessary or Uesirable fo cover-the obligations and Habilities comprised i the Secured.
Obligations in the Required Currenty at the Agent’s Spot Rate of Exchange. Fach: Chargor
shall indemnify. ;h-s&:-Sﬂmrit}f-Agﬂm-agafinai alt costs; charges and expenses incureed i relatien

o such-conversion. Neither the Kecurity Agent nor aﬁﬂy-Rje-cé}iw:r“éhail: have any fiability to

any Chirgor in respect of any loss resulting from any fluctuation fnexchange raics afier any
such conversion,

CHANGES TO THE PARTIES

Chargors

MNeo Chargor may assign any of its rights or obligations under this Deed.

Security Agend

The Security Agent may assign or trangfer all or any part of-its rights under this: Deed
pursuant - to “the resignation or removal of the Security Agent in accordance with the
inlercreditor Agreement. Each Chargor shall, immediately upon being requested to do so by

the Security Agent, enter into such docurments as may be necessary 10 sffect such assignimient
or transfer.

Accession Deed
Each Chargor:

{a) consents to new Subsidiaries of the Parent bacoming Chargors as conternplated by the
Finance Documents; and

{b) irrevocably authorises the Parent (o agree to and sign any duly completed Accession
Deed as agent and attormey for and on behalf of such Chargor.

MISCELLANEOQUS
Mew accounis

{a} ¥ the Security Agent of any other Secured Party receives, or is deemed to be affected
by, notice, whether actual or constructive, of any subsequent Security (other than a
Permilied Security) affecting any Security Asset and/or the proceeds of sale of any
Security Asset or any guarantes undet the Finance Documents ceases 10 continue in
force, it may open a new account or accounts for any Chargor. 1f it does not open a
new account, it shall nevertheless be treated as if it had done so at the time when it
received or was decmed to have received such notice.

(b} As from that time all payments made to the Security Agent or such other Secured

Party will be credited or be treated as having been m‘ediwd to the new account and
will not operate to reduce any sinount of the Secured Obsligations.
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24.2

243

25

25.1

16,

Tacking

(2) Fach Finance Party shall perform. its obligations under the Senior Pacilities
Agreemenit {including any obligation to make available firiher advances).

)] This Deed secures advances already made and further advances to be made.
Protective Clauses

(a) Each Chargor is deemed to be a principal debtor in relation 1o this. Deed. The
obligations. of each Chargor under, and the. security intended to be created by, this
Deed shall 1ot be ‘imipaived by any-forbearance; neglect, indulgence, exiension or
finve, release, surrender-or Toss ol securities, dealing, amendment or arfangement by
any Secured Party which would otherwise have reduced, released or prejudiced this
Pebenture Securily or any-surety Hability-of a Chargor fswhether or niot known To it of
to any Secured Party). ' '

)] Clauses 21.4 (Waiver of defences); 215 (Guarantor intent), 21 6 {mmrediote
recourse), 21.7 {(Appropriationsy and 21.8 (Deforval of Guarantors’ rights) of the
Sendor Facilities Agreement apply in relation to this Deed as if réferences to the
oblipations referred fo in such Clauses respectively were references o the obiigations
of esch Chargor urider this Deed.

MOTICES
Senior Facilities Agreement
Subject to Clause 25.2 (Nofices through Parent).

{a) Clause 35 (Notices) of the Senior Facilities Agreement (other than Clauses 35.3(c),
335.6 {Electronic communication) and 35.7 (Use of websifes)) is incorporated into this
Deed as if fully set oul in this Deed; and

{in) the address and fax numbers of each Party for all communications or documents
given under or it connection with this Deed are those identified witls fts namie in the
execution pages to this Deed or subsequently notified from time to time by the
relevant Party for the purposes of the Senior Facilities Agreement or this Deed.

Notices through Parent

(a) All communications and documents from the Chargors shall be sent through the
Parent and all communications and documents to the Chargors may be seni through
the Parent.

(b Any communication of document made or delivered to the Parent in accordance with
this Clause 25 will be deemed to have been made or delivered to each of the
Chargors.

CALCULATIONS AND {ERTIFICATES
Any certificate of or determination by a Secured Party, the Security Agent or the Agent
specifying the amountof any Secured Obligation due from-the Chargors-(inctuding details of

any relevant caleulation thereof) is, in tlie abscnce of ‘manifest errar, conclusive evidence
against the Chargors ofthe matters to which it relates.
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27,

Z8.

29.

30.

31

31

3.2

32

PARTIAL INVALIDITY

A1l the provisions.of this, Deed are severable and distinct from one another and if at any time

any pravision is:of becomes Hiegal, invalid or yneriforceable in any respect under-any lawiof

any j'utigé!imiicm; noither the legality, wvalidity or. eriforceability- of any of the remaining

provisions nor the legality, validity or enforceability of such provision unider the taw of any
othei jurisdietion-will in amy way be affected or impaired.

REMFEDIES AND WAIVERS

No failure © exerise, nor any delay i exercising, .on the partof thi¢ Seeurity. Apent (or any
ather Secured Party), any right o remedy under this Deed shall operate as a waiver, nor shall.

any single or partial exercise GF any right or remedy prevent any Furiher of other exercise, or.
the exercise of any other vight o rediedy. The rights -a't';d.cr&im&'riies:g;r-c:svid'ed are cumlative

and not exelusive of any rights or remedies provided by law.
AMENDMENTS AND WAIVERS
Any provision of this Deed may be amended in writing by the Security Agent and the

Chargors or the Parent acting on their behalf and each Chargor frrevocably appoints the
Parent as its agent for the purpose of agrecing and executing any amendment -on its behalf.

Any breach of this Deed may be waived vefore or after it occurs only §f the Sectirity Agentso.

agrees in wiiting. A waiver given or consent granted by the Security Agent ynder this Dead

will b efféctive only if given in-writing and theii only inthe instante and for the purpose for

which it is given.
COUNTERPARTS

This Deed may be executed in any aumber of counterparts, and this has the same effect as if
the signatures (and seals, if any) on the counterparts were on 4 single copy of this Deed.

RELEASE

Release

Lipon the expiry of the Security Peried (but not otherwise) the Security Agent shall, at the
request.and cost of the Chargors, take whatever action i necessary to release or re-assign
{without recourse or warranty ) the Security Assets from the Debenture Security.
Reinstatement

Where any discharge {whether in respect of the obligations of any Chargor or any security. for
those obligations or ptherwise) ismade i whole orin-part-or any atrangement is made on the:

faith of any payment, security or other disposition which is aveided of must be vestored on
fnsolvency, liguidation or otherwise {without limitation), the Hability of te Chargors ymder

Ahis [yeed shall continue as ¥ the discharge o arrangement had not securred. The Security

Agent fay concede or compromise any claim that any payment, security or-other disposition

i liable 1o avoidarice or restoration.

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.
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33, FENFORCEMENT AND JURISDICTION

(a2 The courts of England have exclusive jurisdiction to-settle any dispute arising eut of

or in cannection with this Deed (including a dispute Telating to the existence, validity

or termination of this Deed or any non-contractual obligation arising out of or in
connection with this Deed) (a “Dispute”). '

{b} The. Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue 10 the contrary.

(c) This Clause. 13 is for the benefit of the Finanee Parties and Secured Parties-only. Asa
result, no Finance Party or Secuved Party shall be prevented from taking proceedings
relating to a Dispute in dniy. othier couts with jurisdiction. To the extent gllowed by

lavw, the Finance Parties and Secured Partios riay-take conourtent progeatings ffyany

number of jurisdictions.

IN WITNESS of which this Deed has been duly exectted by each Original Chdrgor as a2 deed and

duly executed by the Security Agent and has been delivered on the first-date specified on page | of
this Deed by each Original Chargor. '
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SCHEDULE 1: THE ORIGINAL CHARGORS

Park eisure Group Limited | 10609435

Tudor Court,
Business  Park,

York
York

6RS

‘North, Yorkshire YO26
. 6RS
Southgate — Dan At Spyglass Hill — | 10528576 Tudpr Court, Y:Ofk
Bideo Limited : Business Park, York
1 North, Yorkshire YO26 |
| | 6RS
Southgate — Dan At Spyglass Hill — 10609570 ] TUd?r Court, Yorl\i: '
Propco 1 Limited Business Park, York |
: 1 North, Yorkshire YO26
_ 1 6RS '
. . . _— TTudor  Court, York
;;);ttiaéz;n?:g at Spyglass Hill 10609941 Business  Park,  York
P - North, Yorkshire Y026
6RS |
' , . ' Tudor  Court York |
sure 2 2 | >
| Park Leisure 2000 Limited | (3352005 Business Park,  York |
North, Yorkshire YO26
RS 1
. - Tudor  Court York
] "
Park Leisure 2000 (Cornwall) Limited 05262097 | Business  Park,  York
' Morth, Yorkshire YO26
| 6RS
park Leisure 2000 (Northumberland) | 04268282 Tudor Court Yok
Limited | Business ark, Yor
North, Yorkshire

Y026
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SCHEDULE 2: DETAILS OF SECURITY ASSETS

Part 1: Charged Securities

1'Park Leisure Group:

266304782 EU_DUSINESS

Southgate — Dan At} Ordinary Six ordinary | Six ordinary
Limited 1 Spyglass Hill - Bideo | shares | shares of | shares of
Limitcd £1.00 sach £1.00 each
Southgate Dan At | Southgate — Dan At Ordinar T Tive ordinary | Five ordinary
Spyglass Hill — Bideo ‘Spyglass Hill — Propeo 1 Hares Y shares of |'shares of
Limited Limited j shares 1 £0.00001 £0.00001
gach each
1 Southgate — Dan At Southgate — Dan at} . . Five ordinary | Five ordinary
Spyglass Hill - Propco Spyglass Hill — Propeo 2 ir( inay shares of | shares of
1 Limited | Limited shares £0.00001 £0.00001
each each
| Southgate - Dan At | Park  Leisure 2000 (?;dm;ar?’ 110,250 10,250
Spyglass Hill — Bidco Limited shares and A ordinary 1 ordinary
I ordinary
Limited ' h ’ shares | shares
| Shares divided into | divided into |
9,900 9,900
ardinary ordinary
shares  and | shares  and
3350 Al 350 A
ordinary ordinary
shares shares of
£0.01 each
| park  Leisure 2000 | Park  Leisure 2000 C;‘dmary 150 ordinary | 50 ordinary .
Limited {Caornwall) Limited shares | shares shares of
£1.00 each
‘Park  Leisure 2000 Park  Leisure 2000 Ordinary 1000 1000
Limited (Northumberiand} shar'e s and B ordinary ordinary
1 Limited Ordinary shares shares
divided into | divided into
1 525 ordinary | 525 ordinary
shares  and | shares  and
1478 B1475 B
1 ordinary | ordinary
shares | shares of |
£1.00cach
A




Part 2: Charged Accounts

park Leisure 2000 | (HIR3 National YORK CITY CENTRE
Limited : Wg;ﬁ‘;ﬁ“ Leeds Customer Service Centre, 1
Vigtoria Plage, Holbeck, LS11 SAN,
Phone: (870) 11226,

Leeds

England
8/C: 560070

Part 3; Intellectual Property

None at the date of this Deed.

None at the date of this Deed.
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Part 4: Material Contracts

I

| Southgate  Acquisitions

-1 February 2017

i (1) Southgate
' Acquistions Ltd

(2y Gary Molloy,
Claire Molloy,
Miles Diewhurst,
Philip Burton,

James Gourlay

Joanne Cowl and

Share sale agreement

Part 5: Insurances

16639878 2. FU_BUSINESS

park Leisure 2000 Limited and Novae Syndicates Limited AGCC18869353
subsidiary companies

Park Leisure 2000 Limited and Novae Syndicates Limited AGCCI8865396
subsidiary companies

Park Leisure 2000 Limited and Equity Red Star 50033965
subsidiary companies

Park Leisure 2000 Limited and Aviva Insurance Limited 100598891MLI
subsidiary companies

Park Leisure 2000 Limited and XL Services UK Limited GP1-005430
subsidiary companies per OIM Underwriting

Limited
31



SCHEDULE 3: FORM OF NOTICE TO AND ACKNOWLEDGEMENT FROM ACCOUNT
BANK

Part 1: Form of notice of charge to Account Bank

To: insert name and address of Account Bank}

Dated: [¥ 204 ]
Dear Sirs
YWe hereby give notice that, by a debenture dated (@ 12020 (the “Debenture”) we have

charged to: Ares Management Limited (the “Becurity Agent”) as security agent for certain financial
institations and othiers (as referred fo in {he Deberiture) all our present and futare Hght, title and
iriterest in and to the following accounts in our name with you, all-monies from timete time standing
to the credit of those accounts-and all interest from {iine to time accrued or - accruing on hose
accounts, any investment.m ade out of ay such monies of acEouRt and all rights to repayment of any:
of the foregoing by youw: '

[/nsert defails of accounts] (together the “Accounts™),

For the purposes of this notice and the attached acknowledgement, the term “Declared Default” has
the meaning given to that term in the Debenture.

We hereby irrevocably instruct and authorise you:

i to credit to each Account all interest from time 1o time earned on the sums of money held in
that Account;

2. to disclose to.the Security Agent, without any reference to or further authority from us and
without any lability: or-inguiry by you as to the justification for such diselosure,. such
Snformation relating to the Aceounts and the sums in each Account as the Security Agent
may, at any time and from time to time, request you to disclose to it

3 1o hotd alt sums from time to time standing to the credit of cach Account in our name with
you 1o the order of the Security Agent;

4, to pay or release all or any part of the sums from time to time standing to the credit of each
Account in our name with you in accordance with the written instructions of the Security
Agent at any time and from time to time; and

5. to comply with the terms of any writien notice of mstructions in any way relating to the

Accounts or the sums sianding to the credit of any Account from time to fime which you may
receive at any time from the Security Agent without any veference to or further authority from
us and without any lability or inquiry by you as 0 the justification for or vatidity of such
notice or instructions.

[For the avoidance of doubt, the Security Agent shall-not be entitled to exercise any of its rights
pursuant o orin conngetion with parﬁgraph;s.ﬁ and 4 above &nd shall not be entitled to serve any
notice or give any instruction pursuant to paragraph 5 above unless and until a Declared Default has
oecurred (as notified to you inwriting by thie Security. Agent)]

{Far Cash Collateral Accounis - Please note we are not permitied 10 withdraw any amount from the
Account without the prior written consent of the Security Agent.]
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OR

[For Collection Acconals- By counfersigning this notice, the Seeurity Agent confirms. that we may
make wiilidrawals from the Accounts until ‘such time as the Securily Agent shall notify you irweriting
that its rights have become eriforceable in aocordance with the terms of the Debenturé and that its
permission is withdrawn, whersupon we will not be permitted to withdraw any amounts frem -any
Aceouitt without the prior written consent of the Security Agent.]

OR

[in reldtion to aeéounis which-are current wicoipts held with an Areillary Lender whi chis a Secured
Pariy and are within a vegulatory nelting arvangement which forms part of the Ancillary Factlities -
The Security Agent, by ifs countersianature of this iotiee (in orderto enable you to make peattable
et overdrall facilities on certain of the Accountsy consents o vou setting of{ debit balances o Ay’ of
thie- following aceounts agaihst credit balances on any of the following accounts provided thatall sieh
accounty are inclided in group netting arrangements operated by you for the Chgigors:

[Insert details of accounts in netting arrangement)

The Security Agent may by netice fo you at any fime after the occurrence of a Declared Default (a5
wotified fo-you by the Security Agent in writing) aiend or withdraw this donsent, If the consent
vefeirad 1o in this paragraph s withdrawn, you may immediately set off debit-balances and credit
palunces onthe accounts specified i1 this paragraph which exist linmediately prior 1o the receipt by.
youof such notice of withdrawal or amendment.]

These instructions cannot be revoked or varied without the prior written consent of the Security
Agent.

This notice, any acknowledgement in conneciion with it, and any non-contractual obligations arising
out of or in connection with any of them shall be governed by English law.

Please confirm your acceptance of the above instructions by returning the attached acknowledgement
io the Sectrity Agent with a.copy Lo pueseives.

Yours faithfully

By
for and on behalf of
{relevani Chargor]

[By
for and on behalf of the Sécurity Agent]
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Part 2: Form of acknowledgement from Account Bank

To: {insert name and address of Security Agent]

Dated: @ 2049 ]

Dear Sirs

We confirm receipt of a notice dated 4 1 (the “Notice™) from [relevant Churgor] (the
wCompany™) of a charge upan the terms of a Debenture dated R4 12020, aver all the

Compiity”s present and-Tuture right, title and interest in and to the following accounts with us in the
narie of the Company together with all monies standing to the credit of those accounts and all interest
from time to time accrued or accruing on thase aceounts, any investment made out of any soch
monies or account and all rights of repayment of any of the foreg@inghy gs:

[@ 1{togethet the “Accounts™),
We contirm that:

1. we accept the instructions and authorisation contained in the Notice and undertake to comply
with its terms;

?\)

we have not received notice of the interest of any third party in any Account of in the sums of
money held in any Account or the debts represented by those sums and we will notify you
promptly should we receive notice of any third party interest;

i we have not claimed or exercised, nor will we claim or exercise, any Security or right of set-
off or combination or counterclaim or other right in respect of:any Account, the sums of
money held in any Account of the debts represented by those sums;

4. fwe will not permit any amount to be withdrawn from any Account excepl against the
signature of one of your authorised signatories;]

OR

5. funtil you notify us in writing that withdrawals are prohibited, the Company may make
withdrawals Trom the Accounts; upon receipt-of such notiee:we will notpermit any anount to
ve withdrawn from any Account except against the signature of one of your authorised
signatories; and]

6. we will ot seek to modify, vary or amend the terms upon which sums are deposited in the
Accounts without your prior written consent.

This letter and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.

Yours faithfully

By
for and on behalf of
{Account Bank)

34
26039871 BU_BUSINESS



SCHEDULE 4: FORM OF NOTICE TO AND ACKNOWLEDGEMENT BY PARTY TO
RELEVANT CONTRACY

To: {insert name and address of relevant party]

Dated: [# 204}

Dear Sirs

RE: [DESCRIBE RELE VANT CONTRACT] DATED @ 204 | BETWEEN (1) YOU
AND (2) | @ 1 THE “CHARGOR”)

t, We gixf.e@.‘sati_ms-_t-ha_t_, by a debenture dated [ @ ] 2020 {the “Drebenture’), we have

assigned to Ares Management Limited {thie “Security Agent”) as Seurity Agent for certain
financial instinations and “others (as referred to’ 11-the Debenture) all our present and Tuture:
right, title and interest i and to [insert-details qf-R@!zswam'Cfmfi'racr}'-{tﬁ'gmh:er'wﬁh any uiher
dgreement supplementing or amending the saine; the “Agreement”) including all-rights and
remedies. in connection with: the Agreement and ali proceeds and claims arising from. the
Agreement.

2. For the purposes of fhis notice and the attached acknowledgement, the term *Declared
Pefanlt” has the meariing given 1o fhiat term in the Debenture.

3. We irrevocably authorise and instruct you from time to time:

(a) 1o disclose to-the Security Agent al OUr expense (without any reference to of further
authority. from us and without any enguiry by you as tothe justiﬁt:_a@.i@n_fﬂrmmh
disclosurey, such information relating 1o the Agreement as the Security Agent may.
from time 1o time request; '

() following written notige to You fror the Security Agent confiraiing that a Declared
Drefault has occurred, 1o hold all sums from time to time due and payable by youtous
under the Agreeinent to the order of the Security Agent; and

(c} following wrilfen notice to you from the Security Agent c_mﬁ"urmin'g that-a. Declared

' Pefault has-oceurred, o pay or refease all or any part of the sums {rom time to tine
due-and payable by you fo-us undar the Agreement only o accordance with the
written instructions given to you by the Security Agent from time o time,

{d) to comply with any writien notice oF Wistructions fnany way relating to, or purporting
to velate to, the Debenture or the Agreement of the debits represented thiereby which
you receive at any time from the Secutity Ageiit without any reference to of further
authority from us and without any enquiry. by yoit as to the josti fication for or validity

of such nofice or instruction; and '

(e) to send copies of all notices and other information given or received under the
Agreement to the Security Agent.

4, You may continue to-deal withus in relation to the Agreement until you receive written notice

x.

fromy the Security Agent that:a Declared Default has oecurred, Thereafler we will cease to
higve any right to deal with vou v relation o ‘thie Agreementand therefore from that time you
should deal onty with the Security Agent.

33
26639878 2.0U_BLISTNESS



:«]

Following the cccurrence. of a Dreclared Default we are not permitied to receive from you,
otherwise than through the Seeurity Agent. any amount in respect of or on account of the

sums pavable fous fom time tortime under the Agreement

This notice may only be revoked or amended with the prior written consent of the Security
Agent.

Please confirm by completing the enclosed copy of this notice and returning it to the Security
Agent (with a copy 1o us) that you agree to the above and that:

{a) you aucept the instructions and authorisations contained in this notice and you
indertake to comply with this notice;

{b) vou have not, at the date this notice is returned to the Security Agoent, received potice
of the-assigninent o charge, the grant of any. security or the existente of any othet
interest of any third party in or to the A-g,mem?em“:ur"an_y.-;}'rc;-cezefis of it and you will

netify the Security Agent prompily if you should da soin future; anid

() folluwing written notice to you from the Security Ageiit confirming that-a Declared
Default has oceurted you will not permit any sums to be paid to us or any other
person (other than the Security Agenty under-or pursuant to the Agreement without
the prier written consent of the Security Agent.

This notice, and any acknow!ﬁdgemem in connection with it, and any non-coniractual
obligations arising out of or in connection with any of them, shall e governed by English
faw.

Yours faithfully

for and on behalf of
INAME OF CHARGOR]
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[On copy)

Ton [@ ]
as Security Agent
[ADDRESS]

Copy to: [MAME OF CHARGOR]

We acknowledge receipt of the above aotice and consent and agree to its terms. We confirm and agree
to the matters set out in paragraph 7] of the above notice.

for and on behalf of
[& !

Dated: [@ 20497
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SCHEDULE 5: FORM OF NOTICE TO AND ACKNOWLEDGEMENT BY INSURERS

To: [Insert name and address of insurer}

Dated: (@ 204

Dear Sirs

L g | (THE “CHARGOR”)

1. We give notice that, by @ debenture dated: i® ] 2020 {the “Debenture”), we have
assigned to (& ] (the “Security Agent™) as Security Agent for cerfain {inancial
institutions and others (as referred to in the Deberture) all our present and futise vight itle
and interést in‘and to:the policics listed i the Schedule 10 this notice (fogether with any-other
agreemant supplementing or amiending the’ same, the wpglicies’™y mcluding all rights and
remicdies in connection with the Policies and all proceeds and claime arising from- the
Policies.

2, For the purposes of this notice and the attached acknowledgement, the term “Declared
Default™ has the meaning given to thatterm in the Debenture.

3. We irrevocably authorise and instruct you from time to thme:

{a) 1o disclose to the Security Agent at our expense (without any reference to. or further
authority from us and without any enguiry by you as to the justification for such
disclosure) such information relating to the Policies as the Security Agent may Trom
time to time request;

(b} following written notice To you from the Security Agent confirming that a Declared
Default has cceurred to tiold all sums from time to time due and payable by you to us
under the Policies to the order of the Security Agent; and

{c) following written notice to you from the Security Agent confirming that a Declared
Tiefault has occurred:

(H tes pay or release all or any part of the sums from time to time due and
pavable by you to us under the Policies only in-accordance with the written
instructions given 1o you by the Security Agent from time 10 i

(i) to comply with any written notice or instrictions in any way reldting to {or
purporting to retate-to) the Debenture, the sums payable to-us from {ime 1o
time -under the ‘Policies or the debis représented by them which you may
receive from the Security Agent {without any referénce 10 of further authority:
from us and without any enquiry by you as to the justifieation for or validity
of such notice or instruction;; and

(ii1) to send copies of all notices and other information given or received under
the Policies to the Security Agent.

4, You may continue to deal with the Chargor in relation to the Policies until you receive written

notice from the Security Agent that a Declared Default has occurced. Thereafter we will cease
to have any right to deal with you in relation to the Polices and therefore from that time you
should deal only with the Security Agent.
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3, Following the oceurrence of a Deglared Default we are not permiitied to receive from you,
otheiwise: than through the Security Agent. any amount in vespect of or on account of the
stims payable tous fiom time 1o time under the Policies.

6. This notice may only be revoked or amended with the prior written consent of the Security
Agent.
7. Please confirm by completing the enclosed copy of this notice and returning it to the Security

Agent (with a copy to us) that you agree 10 fhigabove and that:

{a) you agcept the instructions and suthorisations contained in this notice and vou
undertake to comply with this notice;

by you have fot, at the date this notice is returned to the Security Agent, roceived.notice
of the assignment or charge, the grart of any security or the existence of iy other
interest of any third party in-or to the Policies orany proceeds of them orany hregch
of the terms of any Policy and you will notify the Security -Agent promptly i you
should do so in future; and

() following written notice to.you from the Security Agent confirming that a Declared:
Default has-oceurred, you will nol permit sy sums to be paid to us or any other
person wnder or pursuant to-the Policies without the prier written consent of the

Security Agent.

8. “This notice, and any acknowledgement in connection with it, and any non-contractual
obiligations arising out of or in gopnection with any of them, shall be governed by English
law, '

Yours faithfully

for and on behaif of

[Name of Chargor]

SCHEDULFE

THE POLICIES
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{On copy)

To: [¢ |
as Security Agent
[ADDRESS]
Copy tor [NAME OF CHARGOR]
Dear Sirs

We acknowledge receipt of the above notice and consent and agree to its terms. We confirm and
agres to the matters sef out in paragraph [7] in the above notice.

fo_r and on behalf of
(@ ]

Dated:[ & 209
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SCHEDULE 6: FORM OF ACCESSION DEED

THIS ACCESSION DEED is made on 20[ %)
BETWEEN
{1 |9 LIMITED a company incorporated in [ ] with registered number [ 1 (the “Acceding

{f_ﬁmpanfj”)][EACH COMPANY LISTED IN SCHEDULE! {each an “Acceding
Company™}];

2y % 4 1 (the “Parent”); and

{3 1@ ] (as Security Agent for the Secured Parties (as defined below)) (the
“Seeurity Agent™).

BACKGROUND

This Accession Deed is supplemental to a debenture dated [® ] 2020 and made betwesn

(1) the Chargors named in itand (2) the Security Agent {the “Debenture™).

IT IS AGREED:

9.

U

DEFINITIONS AND INTERPRETATION

{a) Deflinitions
Terms defined in, er construed for the purposes of, the Debenture have the same
meanings when used in this Accession Deed including the recital to this Accession
Deed (uriless otherwise defined int this Accession Deed).

(b} Construction

Clause 1.2 (Interprétation) of the Debenture applies with any necessary changes o
{his Accession Deed as i it were set out i full in this Accession Deed.

ACCESSION OF THE ACCEDING COMPANY
{a} Accession
[The/Fach] Acceding Company:

{3y unconditionally and irrevoeably undertakes to and agrees with the Security
Agent to observe and be bound by the Debenture; and

(ii) creates and grants [at the date of this Deed] the charges, mortgages,
assigriments and other security which are stated to be created or granted by
the Debenture,

as if it had been an original party 10 the Debenture as one of the Chargors.
() Covenant to pay

Without prejudice 10 1he generality of Clause 10(a) {Adecession), [thefeach] Acceding
Company {jointly and-severdlly with the other Chargors [and each other Accuding
Companyl} covenants in the lerms: et out in Clause 2 (Covenaiil to pay) of the

Debenture.
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{c) Charge and assignment

Withouwt prejudice to the generality of Clause 10(a) (docession), {ﬂiefma}fl].ﬂmecﬁﬂg
Cofmpany with full title guarantse; charges and assigns fand -agresd to charge and.
Hssign) 1o the Security Agent for the payment and discharge of the Seoured:
Obligations. all its right, title and interest i and o the property, assets and
underfaking dwned by it or i which i has an imerast, on the terms set out i
Clauses 3 (Gramt of security), 12 (Fixed security) and 5 (Floating chargey of the

Debenture including (without limiting the generality of the foregoing):
(D by way of first fixed charge:

(A) all the Charged Securities (including, witheut limitation, those
specified [against its namel in Part 1 of Schedule? (Deiails of
Security Assets owped by fhe Jdeceding Company/deceding
Companies]) (it any)); together with '

(B} all Related Rights from time to time accruing to them;

{i1) by way of first fixed charge each of its {Cash Collateral and] Collection
Accounts and its other aceotints with any bank _g:rfi"iﬂaﬁ-c-_iai fstitution atany
time (including, willout limitation, those specified [against its pame] inPart
2 of Schedule 2 (Details of Security Assels owned by the [Acceding
Company/Acceding Companies]y)-and all monies at any-time sstanding to the
credit of such accounts;

(iiiy by way of first fixed charge all Intellectual Property (including, without
limitation, the Intellectual Property specified [against its name] in Part 3 of
Schedule 2 (Details of Securify Assely ovwned by the [Acceding
Company/Acceding Companies]) (if any});

{iv) by way of absolute assignment the Relevant Contracts (including, without
limitatien, those specified {against its name] in Part 4 of Schedule 2 (Delails
of Seenrity Assers owned by ihe [Avceding CompanyiAcceding. Companies]y
(il anyy) all rights and remedies in eonmection with the Relevant Cohtracts
arid all proceeds and claiins ariging trom them; and

(v} by way of a_bst}_%uie.assigmﬁ%nt_t}m Insurances: (including, without Hmitation,
those specified [against its-name] in Part 5 of Sthedule 2 (Detalls of Securily

Assets owned by the [Acceding Comparty/deceding Companies]) (if any)), ail
claims under the Insurances and all proceads of the Insuranees.

{(d) Representations

[The/Each] Acceding Company makes the representations and warranties set out in
this paragraph 1O(dY to the Security Agent and to €ach other Securéd Party as at the
date of this Accession Deed:

(i [each/the] Acceding Company is the sole legal and beneficial owner of all of

the Security Assets-identified [against its name] M Schedule 2 {Details of
Security Assets), and

(i the Charged Securities listed in [Part 2 of] Schedule 2 to the Accession Deed
(Deidils .df Security Assels owied by the [Aeceding CompanyAcceding
Companies/) constitute the entire sharé capital ow ned by [each/the] Acceding
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Company in the relevant company [and constitute the entire share capital of
sach such company].

(e} Consent

Pursuant to Clause 23.3 (Accession Deed) of the Diebenture, the Parent {as agent for
itself and the existing Chargors):

{i) consents 1o the accession of [the/each] Acceding Company to the Debenture
on the terms of this Accession Deed; and

{iiy agrees that the Debenture. shall, after the date of this Accession Deed, be read
and consirued as if [the/sach] Acceding Company had been named in the
Debenture as a Chargor.

11. CONSTRUCTION OF DEBENTURE

This Accession Deed shall be read as one with the Debenture 50 that all references in the
Debenture to “this Deed” and similar expressions shall include references to this Accession
Deed.

i2. THIRD PARTY RIGHTS

Save as expressly provided to the contrary in the Debenture, a person who is not a party o
this Accession Deed has no right under the Contracts {Rights f ‘Phird Parties) Act 1999 to
enforce or enjoy the benefit of any term of this Accession Deed.

13 NOTICE DETAILS
Notice details for [thefeachj Acceding Company are those identified with its name below.
14. COUNTERPARTS

This Accession Desd may be executed in any. number of counterparts, and this has the same

effiact as if the signatureg{and seals, if any) on {he counterparts were on a single copy of thig
Accession Deed.

15 GOVERNING LAW

This Accession Deed and any non-contractual obligations arising out of or in connection with
it shall be governed by English law.

IN WITNESS of which this Aceession Deed has been duly executed by [thefeach] Acceding
Company aind the Parerit 45 a deed and duly executed by the Security A gent and has been delivered on
the first date specified on page 1 of this Accession Deed][by [the/edch] Acceding Company and the
Parent].
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SCHEDULE 1 TG THE ACCESSION DEED

The Acceding Companies
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SCHEDULE 2 TO THE ACCESSION DEED

Details of Security Assets owned by the [Acceding Company/Aceeding Companies]

[Part 1 - Charged Sccurities]

® o 1| e *
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[Part 4 - Material Coniraets]

0@y | T
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{Part 5 - Insurances]
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EXECUTION PAGES OF THE ACCESSION DEED
THE ACCEDING COMPAN[Y]{IES]

EXECUTED AS A DEED but not dﬁii_y_@md-'zmtii )]
the first date specifed on page | by: INAME OF )
ACCEDING COMPANY] acting by )

' )

Signature of Director

Name of Director

in the presence oft

Signature of witness

Name of witness

k. 1 Address of witness
% 1 Occupation of witness
Address: K 4 1
Attention: [# ]
Email: [® ]
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THE PARENT
EXECUTED AS A DEED but not delivered until

_ )
the first date specified on. page | by: |THE )
PARENT] acting by: 3

}

- Signature of Director

Name of Director

in the presence of:

Signature of witness

MName of witness

(% 1 Address of wiiness
(@ i Occupation of witmess
Address: [ ]
Aftention: (@ 1
Email: (& i
THE SECURITY AGENT
Signed by for )
and on behalf of [THE SECURITY )
AGENT]: } Signature
Address: (4 i
Facsimile No: [# 1
Attention: [@ 1
48
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EXRECUTION PAGES
THE ORIGINAL CHARGORS
Execuled as a deed, but not delivered until the )
first date specified on page 1, by SOUTHGATE 3

- DAN AT SPYGLASE HILL - MIDCO )
LIMITED acting by:

Direcior

Witness signaiurs

Wilness name:

Witness address:

Address: Tudor Court, York Business Park, York North
vorkshire Y026 6R8
Email: andrew.bracey@midlothian pitalpartners.com

peil.ourrie
gidan.cle

amidlothiancapitalpariners.com
ranmdlothiancapital parligrs.com

Attention: The Direciors

[Execution pages to Park Leisure Conflrmatory Debenture)

49
76639478, 2.EU_BUSINESS



Executed as a deed, but not delivered uniil the )
first date specified on page 1, by SOUTHGATE )
- DAN AT SPYGLASS HILL - BIDCO )
LIMITED acting by:

Dhrecior

Witness signature

Witness name:

Wimness address:
Address: Tudor Court, York Business Park, York North
Yorkshire YO26 6RS
Email: ardrew . bracey @midln_t’i’;imﬂ:&pi‘t@jggrmms,mm
neil.currieimidlothisngapitalpariners.com
ﬁﬁdm&hgg@midlmhiaﬂ!;;@}}itiﬁh}'ﬂ_i‘tﬂﬁl‘ﬂ}ﬂ)’g}
Attention: The Directors

[Execution pages to Park Leisure Confirmatory Debenture)
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Fxecuted as a deed, but not delivered until the )
first date specified on page 1, by SOUTHGATE )
" DAN AT SPYGLASS HILL -~ FROPCO'1 )
LIMITED scting by:

Drector

Witness signature

Witness name:

Witness address:

Address: Tudor Court, York Business Park, York North
Vorkshire YO26 6R3

Email: The Directors

Attention: mxdrfzw,hmcev@mid%mhiancmﬁammmms Lom

peibcurrie@midlothiang apitalpariners.com
searnidlothiancapitalpariners.com

[Execution pages ta Park Leisure Confirmatory Debenture)

51
26635878,2. 58 _BUBINEES



Execuied as a deed, but not delivered until the )
first date specified.on page 1, by SOUTHGATE )
- DAN AT SPYGLASS HILL -~ PROPCO 2 )
LIMITED acting by:

Divector

Witness signaiure

Witness name;

Witness address:

Address: Tudor Court, York Business Park, York North
Yorkshire YO26 6RS

Email: The Directors
Attention:  androw ‘bracey@midiothiancapitalpariners.conl

gl currieiimd! othiancapitalpariners.com
aidan g}:@gg@midEmhiarmaﬁiia@gmmm.mm

[Execution pages 1o Park Leisure Confirmatory Debentire]
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[Execution pages to Park Leisure Confirmatory Pebenture]
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Executed as 3 deed, but not delivered unti] the
fieat date specified om pageh, by PARK
LEISURE 2000 LIMITED actng by:

Director

Witness signature

Witness name:

Witness address:

Address: Tudor Court, York Business Park, York North

Yorkshire YO26 6RS
Email: The Directors
Attention: _andrawJtnraecwﬂ?midﬁmhiﬁmag {ralparners.com

nieil ﬁ@iﬁ@miﬂieihﬁautgnﬁmig ariners,com

[ Execution pages (0 Park Leisure Confirmatory Debenture)
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Executed as a deed, but not delivered until the
first date specified on pagel, by PARK
LEISURE 2000 (CORNWALL) LIMITED
acting by

Drirector

Wilness signature

Witness name:

Wimess address:
Address: Tydor Court, York Business Park, York North
Yorkshire Y026 6RS
Email: The Directors

Attention: :ggimg-%y_fﬁttii{'ﬂf;_'ghiamapii

alpartners.com

neil.curric@midlothi ancapitalpartners com .
aidan cleop amidiothiancapits Ipartiers.com

[Execution pages o Park Leisure Confirmatory Debenture]
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Fxecuted as a deed, bul not delivered until the
first date specified on page 1, by PARK
LEISURE 2080 (NOMHEM&ERMN}}}}.
LIMITED acting by:

DHrecior

Witness signature
Witness name:

Witness address:

Addyress: Tudar Court, York Business Park, York North
Yorkshire YO2Z6 6RS
Email: The Directors

Attention: andrew, braceyi@midlotian capilaipariners com
.;ieiigaumj_@@mid’imhiamzanitaiuMH»zsrs;com
.;aitilam.c]wgggé“&}micil@’t}zim’é:‘apitﬁl PATIETSCOM

[Execution pages 10 Park Leisure Confirmatory Debenture]
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THE SECURITY AGENT

Signed by forandon )
behall of ARES MANAGEMENT LIMITED )

—

John Atherton
Autnorised Signatory
Address: 6th Floor, 10 New Burlington Street
London
Wik 3BE

Facsimile No: +44 (0)20 7434 6401
Email: OperationsLondpn(@aresmarat.com

Attention: David Ribchester / Nishal Patel

[Exccufion pages (o Park Leisure Confirmatory Debenture)
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