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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

LLP number: OC400011

Charge code: OC40 0011 0001

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 9th October 2015 and created by HAGLEY ROAD LLP
was delivered pursuant to Part 25 of the Companies Act 2006 as applied
by The Limited Liability Partnerships (Application of Companies Act 2006)
(Amendment) Regulations 2013 on 16th October 2015 .

Given at Companies House, Cardiff on 19th October 2015

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under the Limited Liability Partnership
{Application of the Companies Act 2006) Regulations 2009 S| 2009/1804
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We certify that, save for material redacted pursuant to s.859G: of the
Cormpanies Act 2006, this copy instrument '

is 4 correct copy. of the original ingtrument.

Deted this 14 day of October 2015 .

sioned (s homg (fovie

Osborne Clarke _ _ _

One London Wall paTED: CR %TC)%EQ_ 2015
London -

EC2Y 5EB

HAGLEY ROAD LLP

as Grantor

and

LLOYDS BANK PLC

as Security Agent and secured party

SECURITY INTEREST AGREEMENT

in relatioin to:
{i) the capital of Hagley Road Limited; and

{ii) cantract rights inor pursuant to various loan agreements.
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THIS AGREEMENT is made the

BETWEEN:

day of OLTOEEY. 2015

{2) HAGLEY ROAD LLP a limited liability partnership incorporated in England and Wales with
registered number 0C400011 and having its registered office at Time & Life Building/1 1 Bruton
Street, Londaon, W) 6TL {the "Grantor"); and

_[.2} LLOYDS BANK PLC a public fimited company incorporated in England and Wales with registered -
number 00002065 and having its registered office at 25 Gfesham_ Street, Lordon, EC2V 7HN as

security trustee for the Secured Parties (as defined below) (the "Security Agent").

WHEREAS:

(A) The Grantor enters into this Agreemeit as & condition precedent to the advance of monies te the
Borrower {as defined below) under the Credit Agreement {(as defined helow).

(B} The Grantor and the Security Agent intend this Agreement to be a security agreement for the

purposes-of the Law (as defined below).

IT 1S HEREBY AGREED as follows:

1. DEFINITIONS AND INTERPRETATION

11 Ini this Asreement:

"advance"

*Affectod Securities”

“after-acguired property”

“this Agresment”

“Bankrupt” and "Bankruptcy”
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has the meaning given to that word in Article 33(4) of the

Law;

means the Secaritios which frem time to time comprise or die

ircluded in the Collateral;

has the meaning given to that expression in the law and

ineludes future collateral as referred to in Article 18{2){c) and

{dj of the Law;

extends to every separate and independent stipulation
contained herein and includes the Recitals and Schedules and
any amendment, Variation, supplement, replacement,

restaternent or hiovation which is for the tinie haing in effect;

include the reanings given to those words by Article 8 of the
Interpretation (Jersey) Law, 1954 as well as any other state of

bankruptey,  insolvent winding up, administration,

‘receivership, administrative recelvership. or similar status




"Borrower"

"Business Day"

the "Collateral”

the "Company"

"Competing Rights"
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under the taws of any relevant jurisdiction;

meants the Company under the terms of the Credit

Agresment;-
has the meaning given 1o such term in tha Credit Agreement;
means:

{a) 6,375,002 shares of no par value in the capital of the
Company;

(B} any other Securities in the Company that may from
time to time be owned by the Grantor {being after-
acquired property);

{c) all Derivative Assets;

(d) {where the context allows} any proceeds {that are
not Derlvative Assets) of all such Coantract Rights,
Securitles and the Derivative Assets;

{e) -all-the Grantar's right, title and interest from time to
time to and in all such Securities and the Derivative

Assets and proceads;
{f} the Contract Rights; and
{g) the proceeds of such Contract Rights,

including ary after-acquirad property falling within any of the
above paragraphs of this definltion;

means Hagley Road Limited, a company incorporated in
lersey with registered number 118587 and with its registered
office at 8" Floor Union House, Union Street, St Helier, Jersey,
JEZ.3RF;

means any security or ather right of the Grantor {whether by
way of set-off, counterclaim, subrogation, indemnity,

<ontract, proof i liguidation, contribution or otherwise)

excrcisable against any person with a view to:

{a} the Grantor reducing any of the Grantar's liabilities
under or in connection with this Agreement;



the "Confirmation”

“Contract Rights"

"Control"

14}

the "Credit Agreerment

"Default”

"Detivative Assats’

103Y543/0061/19141086v7

(b) the Grantor abtaining relmbursement in respect of
any of the Grantor's liabilities under or in connection

with this Agreement; or

{c}. the Grantor having the benefit of, sharing in or
enforcing - any security for the reduction or

reimburseiment of any such liabilitles;

means the confirmation to be given to the Security Agent by
t'hE'C'o'nipan'y stbstantially in the form set out in Schedule 1;

means all right, title and interest and powers, present and
future, of the Grantor to or-in or pursuant to the Loan
Agresmerits including the payment obligations and liabilities
bf the Loan Agreement Cauhterparﬁy documented  or

evidenced by the Loan Agreements;

means "control® as that word is defined in Article 3(5) of the

Law;

means the credit agreement dated on or about the date of

this Agreement between (1} the Company as borrower, {2)
Lloyds Bank pk as mandated lead arranger, (3} the finantial
institutions listéd'in- schedule 1 therein lincluding Loyds Bank
plc) as Jenders, {4) Uoyds Bank plc as agent and {6) Lloyds
Bank plc as security - trustee, as amended, varied,
supplemented, repla.ced; testated or novated from time to

time;

means an Event of Default or any event or circumstance
specified in clause 23 (Fvents of Defouft) of the Credit
Agreement which would (with the expiry of a grace period,
the giving of notice, the making of any determination under
the Finance Documents or apy combination of any of the

foregoing) be an Event of Dé:fault’;

means all Securitiss, dividends, distributions; intereést or other
property (whether of a capital ot incoroe hature) accruing,
deriving, offered or issued at any time (including after-
acquired propeity) by way of dividend; bonus, redemption,
exchange, substitition, conversion, consolidation, sub-
division, preferetice; .o'bt_-ion or-otherwise that are attributable

to-any Affected Securities or any Derivative Assets previously




"Encumbrance”

"Event of Default"

the "Exchange Rate"

"Finance Document”

"Further Advance"

the "Grantor”

"Group"

Interest”

the "Law"

"Legal Reservations'

“Loan Agreements”

1039543/0061/191 410867

described and all rights from time to time thereto but not
including voting rights as separate from the Affected

Securitles:

includes any security interest, mortgage, charge, pledge,
assignment, title retention, lien, hypothec, trust arrangement,
option or other third paity interest or arrangement
whatsoever which has. the effect of creating security or

another adverse right orinterest;
means any of the events listed or referred to In Clause 9;

means a rate of exchange batween ane currency and another
which Is determined by the Security Agent to be a reasonable
market rate as at the time that the exchange is effected;

has the meaning given to that term in the Credit Agreement

and "Finance Documents” shall be construed accordingly;

means "“further advance” as that expression is defined ln
Article 33(4) of the Law;

Includes the: successors or {as the case may be) heirs of the

person named as the Grantor above;

“In relation to a corporate body means that corporate body, lis
“subsidiaries, its holding bodies and or any other subsidiaries

of its holding bodies (and the expressions "subsidiaries” and
"holding bodies" having the same meanings as in the

Companies (lersey) Law 19971);

means. inférest at the default rate spec’iﬂé‘d in clause & of the

Cradit Agreement;
means the Security Interests (Jersey) Law 2012;
hasthe meaning given to that term in the Credit Agreement;

means an on-demand facifity agreement dated 10 June 2015
betwean (1) Hagley Fund IC as lender and (2) the Loan
Agreement. Counterparty as borfower, 35 novated and
restated on 3 September 2015 between (1) Hagley Road 1Cas
transferor, {2 the Grantor as transferee and {3} the Loan
‘Agreement Counterparty as counterparty and ahy other loag



"Loan Agreement

Counterparty”

“Loai Recéivables”

the "Notice"

“Party"
"Parmitted Payments”

"proceeds”

"Required Currency"

the "Secured Liakilities”

the "Secured Parties™

1039543/0061/18141086v7

or simifar-agreement between t_:h-e Grantor [astender) and the
Loan Agresment Counterparty (as boriower) {and other
parties, as the case may be), as those agreements may be
armended, supplemented or varied from time to time;
together with any additional or substituted loan {or similar)
agreement(s) in-any principal amount ot currency that may
from time t6 time be made between the Grantor and the
Loan Agreement Counterparty on such terms as the Grantor
and the Loan Agreement Counterparty may from time to time
agree (and as such further loan {or similar} agreement(s) may
thereafter be amended, suppléemented or vérife'd from time to |
time}; and includes 'a'ny such loan {or simiiéif} agreement
whether documented or not [each being a "Loan.

Agreement");

means the Company Including each successor as borrower

underthe Loan Agreements;

means all such Contract Rights as consist in the right, title and
interest to-and In any amount payable to the Grantor under

the Loan Agreements;

miearis the notice to be given to the Loan Agreement
Counterparty substantially in the farm set out in'Schedule 2;

meafs a party to this Agréement;
has the meaning given to that term in the Credit Agreement;

has in refation to the (other) Collateral the meaning given to

that word Tithe Law;

means the curkehcy or currencies in which the Secured

Liabilities are for the time being exprassed;

mieans all present and -future obligations and liabilities
{whether actual or contingent and whether owed jointly of
severally or in. any other capacity whatsoever) of each
Transaction Obligor to any Secured Party under & Finance
Docutnent and including for the avoidance of doubt any
obligations and liabilities in respect of any Further Advances;

kas the meaning given to that term in the Credit Agreément;




the "Security Agent"” inchedes the successors and assigns of the person named as

the Security Agent above;

"Securities” include without limitation any property within the definition

of "investment security" under Article L {Definitions) of the

Law;

"Security liiterests" means the security interest(s) created by or for- which

provision is inade in this Agreement;

"Security Period” means the period from the date of this Agreement until the

date on which the Security Agent has determired (acting
reasonably) that all of the Secured Liabilities have been
frrevocably and unconditionalfly pald and discharged ‘in full
and that no commitment is outstanding; and

"Transaction Ohligor" has the meaning given to that term in the Credit Agreement.

1.2 Inthis Agreement, unless the cantext otherwise requires:

121

1.2.2

1.2.3

1.2.4

1.2.5

1.2.6

the singular includes the plural and the masculine includes the feminine and: neuter

genders and vice versa;

references to a "Recital”, "Clause” or "Schedule" are to a recital; clause or schedule of

or to this Agreetent;

references to any other agreement, instrument or document shall be construed as
references to such agreement, instrument or document in force for the time being and
as amended, varied, supplefented, replaced, restated or novated from time o time in
accordance with {ts terms or, as the case may be, with the agreement of the relavant

parties;

references to any statutory provision are to such statutary provislon as modified or fe-
enacted for the tima. being in forée and include any analogous provision or rule under

any applicable |law;

references to a “person" include any individual, firm, company, corporation,
government, state or -agency of a state or any assotiation, trust, joint venture,
consortivrm or parthership (whether or not having separate legal personality);

“words and expressions not otherwise defined in this Agreement shall be construed in

‘accardance. with the Credit Agreement and words and expressions not otherwise

1039543/'@051/J9l41086v7



1.3

2.1

2.2

1.2.7

1.2.8

1.2.9

1.2.19

1.2.11

defined in this Agreement or in the Credit Agreement shall, if defined in the Law, be

tonstrued ih accordance with the Law;

the Security Agent is “the secured party”, the Grantor is "the grantor”, the Collateral is
the "collateral" and this Agreement s a "security agreement”; for the purposes. of the

Law;

the Recitals and Schedules form part of this Agreement and shall have the same force
and effect as if they were expressly set out in the body of this Agreement;

-a reference in this Agreement to any assets inchides, unless the context ctherwise

requires, present and future/after-acquired property;

to the extent that there Is a conflict or inconsistency between. the provisions of the
Credit Agreement and this Agreement, the provisions of the Credit Agreement shall
prevail, unless this would 'bIEEUd'ice the security interests constituted or intended to he
constituted by this Agreement, or be contrary to the requirements of the Law; and.

a Default {other than an Event of Default) is "continuing” if it has not been remedied or

waived and an Fvent of Defauitis Teontinuging" if it has not been waived.

Clause headings are inserted for convenience only and shall not affect the construction of this

Agreement,

CREATION, ATTACHMENT AND PERFECTION OF SECURITY INTERESTS

The Grantor and the Security Agent hereby agree that the Security Agent shall have continuing
first priority security interests in the Collateral as security for the Secured Liabilities in

accordance with the Law and that such security 1§ hereby created.

To the intent that the Security Interests shall attach to the Collateral, the Grantor and the

Security Agent hereby agree that:

221

222

in the case uf Affected Securities represented by a certificate or certificates the Security
Agent shall have Control of such Affected Securities for the purposes of Articles 3{5) and

“18(1){c){i) of the Law by being {at the option of the Security Agent) registered with-the
“‘Comipany as the holder of the Affected Securities; and

to the exterit that the Security Agent shall not Have Control of some or any of the
Affected Securitios represented by a ceitificate or certificates pursuant to Clause 2.2.1,
the Security Agent shall have Control of such. Affected Securities for the purposes. of
Avticles 3(5) and 18{1)(c){i} of the Law by being in possession of all certificates
representing all sich Affected Securities; and

1035543/0061 /1514 3086v7




2.3

2.4

2.2.3  in the tase of Collateral that is not Affected Securities to which Security Interests have
attached pursuant to Clauses 2.2.1 or 2.2.2, the Security Interests shall hereby attach to
such Collateral for the purposes of Article 18{1){c}{li) of the Law.

In-accordance with Clause 2.2, and in order to facilitate the exercise of the Security Agent’s rights

under this Agreement, the Grantor has delivered together with this Agreement and shall ensure

that in the future theve shall pramiptly be delivered to the Security Agent or to its order;

2.3.1. the certificates rapresenting all- Affected Securities represented by a certificate or

certificates;

2.3.2  instruments of transfer in respect of all Affected Securities represented by a certificate
~or certificates and in respect of which Security Interests are attached under Clause
-2.2.2, duly exgtuted by the holder but atherwise completed oi partially tompleted in

such manner as the Security Agent directs; .

233 a copy {certified trie and correct by a director or the secretary of the Company) of the

register of members of the Company showing:

fa) in the case of Affected Securities in respect of which Security Interests are

-attached under Clause 2.2.1, the Secu rity Agent; and

{B)} in the case of Affected Securities in respect of which Security tnterests are
attached under Clause 2.2.2, the Grantor,

as the registered holder of all Affected Securities represented by a certificate or
_cettificates and in gither case hoting the interest of the Security Agent pursuant to this

Agresment;

2.3.4  the Confirmation, signed by a director or other duly authorised signatory of the

Company; and

2.3.5  mmediately upon the execution of this Agreement the Grantor will execute the Notice
and, on execution of such notice by the Security Agent, immediately deliver it to the
Loan Agreement Counterparty and procure completion and delivery to the Security
Agent of the acknowledgement thereof by the Loan Agreement Coarterparty in order

to facilitate the exercise of the Security Agent’s rights under this Agreement.

In accordance with Artidles 18 {Attachment: general rule) and 19-{After-acquired property) of the
faw, the Security Agent and the Grantor hereby agree that the Security Interests shall attach:

24,1  {o the extent that the Collateral does not constitute after-acquired property, to such
Collateral immediately upon execution of this Agteement; and

1D039543/0061/19141086+7



2.5

2.6

2.7

2.8

2.4.2  tothe extent that the Collateral constitutes after-acquired property, to such Collateral
immediately on the acquisition of rights in such Callateral by the Grantor without the

meed for any speciﬁt appropriation of the property by the Grantar.

To the interit that the Security Interests. shall be perfected In accordance with the Law the
Security Agent and the Graritor hefeby agree that:

2.5.1 the Security Interests in the Affected Securities représented by a certificate or
certificates shall be perfected by the Security Agent having Control of such Collateral
pursuant to Clause 2.2.1 or 2.2.2 and/or {at the option of the Security Agent} by
reglstration of a financing statement in accordance with Article 22{4} of the Law;

252  the Security Interests In any Affected Securities not represented by a certificate or
certificates shall be perfected by registration of a financing staternent in accordance
with Article 22{4) of the Law;

2.53  the Sectrity Interests in Derivative Assets that are not Affected Securities represented
by a certificate or certificates shall be perfected by registration of a financing statement
I accordance with Article 22(8) of the Law;

2,54 the Security Interests in Contract Rights that are not proceeds shall be perfected by
registration.of a f_i'nan.r:ing statement in-accordance with Article 22{4) of the Law; and

155 the Security Interests in proceeds shall, without prejudice to the operation of Article 26
(Temporary perfection of securlty interests in proceeds) of the Law, be perfected by
registration of @ financing statement in accordance .with Article 25 {Continuous

perfection of security interests in procéeds) of the Law,

The Security Agent may, suibject only to the Law, at any time {without exercising the power of
enforcement) catse or require any person on Its behalf other than the Grantor to becomne the
registerad holder of any part of the Collateral and/or to have possession of the certificates

representing the Affected Securitios.

The Security Agent may compléte a blank or partially completed instrument of transfer in such
anner as.for the fime being appears appropriate to the Security Agent for the purpose of
becoming registered under Clause 2.2.1 or otherwise fatilitating the exercise of any af ;its rights
undet this Agresment and on the request of the Security Agent, the Grantor shall immediately
procure entry of the transferee named in such instrurment of transfer In the register of members
of the Company.

The Grantor hereby agrees that the Security Agent fmay at any time and from time to time

without the consent of the Grantor take any such further action as the Securily Agent may deem
necessary or desirable in order to - give the Security Agent a continuing first priarity secirity

1039543/0061/19141086v7




2.9

2,10

2.11

3.1

3.2

4.1

interest or interests in the Collateral under the Law that satisfies the requirements of the Law as

to attachment and perfection.

If the Graritor has not already provided such a copy to the Security Agent, the Grantor will
immediately upon execution of this Agreement {and as a continuing obligation during the
Security Period) provide a certified copy {or full details of (in the case of an undocumented Loan

Agresment)} of the Loan Agreemients to the Security Agent.

The Grantor covenants with and undertakes to the Security Agent (the Security Agent acting for
itself and on hehalf of the other Secured Parties) to pay and discharge the Secured Liabilities
when due. Notwithstanding, the Security Agent's recourse under this Agreement shall be limited
to the aggregate proceeds of the Collateral actually received by the Security Agent as a result of
the exarcise by the Secutity Agent of a power of enforcement over the Collateral pursuant to this
Agreement and all of the obligations and liabilities of the Granter under this Clause 2.10 shall be
deemed wholly satisfied and discharged by receipt by the Security Agent of the proceeds of such

enfarcement.

The Security Agent hereby agrees that notwithstanding Clauses 2.2.1, 2.6 and 2.7, it {or its
nominee) shall not become registered as holder of the Affected Securities In the register of
members of the Company unfess and until an Event of Default has occurred and Is continuing,

FURTHER ASSURANCE AND POWER OF ATTORNEY

The Grantor hereby agrees that from time to time forthwith upon the written request of the
Security Agent the Grantor shall, at the Grantor's expense, do all acts and promptly execute and

deliver to the Security Agent all further Instruments and documents and do any act or thing
which the Security Agent may require for the purpase of obtaining. the full benefit or intended

benefit of this Agreement.

For the purpose of facilitating the exercise of the powers of the Secutity Agent under the Law

and pursuant to this Agreement, the Grantor, by way of security, irrevocably and severally
appoints the Security Agent (or its nominee) as its attorney (with full power of substitution ard
delegation) in its name ahd oh its behalf and as its act and deed to execute, seal and deliver
{using the company seal where appropriate) and otherwise perfect and do any deed, assurance,
agreement, instrumrent, act or thing which it ought fo execute and do under the terms of this
Agreament, or which ray be requiréd or deemed proper in the exercise of any rights or powers
cotferred on the Security Agent {or its nominee). under this Agreement or otherwise for any of
the purposes of this Agreement, and the Grantor covenants with the Security Agent to ratify and
confirm all such Jawful acts or things made, done or executed by that attorney,

REPRESENTATIONS AND WARRANTIES

The. Grantot represents and warrants to the Security Agent on the date of this Agreement and
represents on each day with reference to the facts and circumstances then existing, and

10
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continues to warrant, until the Security Agent's security interest in the Collateral is wholly

discharged:

411

4.3.2

£.1.3

4;1.4'

415

4.1.6

4.1.7

4.1.8

419

4,1.10-

4.1.11

4112

that for the piirposes of Article 18(1){a) of the Law, valde hiasbeen given;

that for the purposes of Article 18({1}{b) of the Law, the Grantor has rights inall of the
Collateral and the power to grant rights in the Collateral to the Security Agent;

that, sibject only to the Security Interests, the Collateral is the Grantor's sole and
ahsolute property free from any Encumbrance and that the Grantor's title to the
Collateral is not liable to be challenged on any grounds;

that all Affected Securities have been duly issued and are fully paid (incleding any
premium-thereon) and that none is 6r will be subject to any options to parchase ar sell

or any similar rights or oibfigations;

that, except as miay be created by this Agreement, there are and will be no restrictions
or prohibitions on the transferability of any of the Cellateral or un the exercise of @ny
rights including voting rights constituting, included in or-attached to any of the

Collateral;

that the coples of the Loan Agreerents {or, in the vdse of Loan Agreemenis not in
writing, the details thereof) provided by {or on behalf of) the Grantor to the Security

Agerit afe complete and correct In all respects;

that the Grantor is duly incorparated and validly existing and in good standing under the

taws of its place of incorporation;

that the Grantor has good cause and full power, authority and competence to enter.into

and performm this Agreement and that it has duly obtained any althority, consent and

approval which is necegsary for it properly to do so;

that the Grantor is able to pay its debts as they fall due and that it will not be rendered
unable to'do so as a result of entering Into and performing this Agreement;

that the Grantor has not been declared Bankrupt or suffered or instituted sitnilar
proceedings, noi has it committed any act indicative of Insolvency under the laws of any
jurisdiction or had ahy judgment taken against it in-any court;

that, subject to the Legal Reservations, this Agreement constitutes legal, valid and
binding obligations of the Grantor that are enforceable in accordance with theirterms;

that the Grantor has not granted any power af attorney or similai right in respect of any
rights or powers relating to the Collateral other than to the Security Agent under this

Agreement;.

11
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4.2

4.1.13

4.1.14

4.1.15

4116

4,117

4.1.18

4.1.19

that the execution, dellvery and perfarmance by the Grantor of this Agreement do not

and will not violate, cause a default under or in any other way conflict with:

{a) any terms of the Grantor's memorandum and articles of association or other

constitutional decuments; or

(b}  any agreemant, indenture or other instrument entered into by the Grantor with
or for the benefit of any other party or any licence, condition, judgment, decree,
order, law, regulation, ordinance or other rule which for the time being is

applicable to the Grantor;

that no limit anthe powers of the Grantor will be exceeded as a result of the granting of

secutity or indémnities contemplated by this Agreement;

that ‘no governmental or regulatory approval, filing or- registration {other than any
registration of a financing statement -under the Law in accordance with Clause 2
required in order to perfect a security interast that has not been perfected by another

“means) is required in order to give t’h-e_Security Agent the full benefit of a continuing

first priority security interest in all of the Collateral pursuant to the terms of this

Agreement;

that all Security Interests will be recognised as attached and perfécted, first priority

- rights of security over the Collateral for the Secured Liabilities in any Bankrupicy of the

- Grantor;

that the Company has authorised the Grantor to agree on that Company's behalf to
Clause 12.1 to the extent it extends to information about, or belonging to, that

Borrower;

that the Grantor:

{a)  has disclosed al} of its previous names (if any) to the Security Agent; and
{b). is notinthe process of changing its name; and

that .the Affected Securities insofar as comprising issued shares in the Company
comprise the whale of the issued share capital of the Company.

The Grantor acknowledges that the Security. Agent hias entered into this Agreement in reliance

on the representations and warranties set out in this Clause 4.
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5 COVENANTS AND UNDERTAKINGS

5.1 The Grantor covenants with and undertakes to the Security Agent to the intent that the same
shall e continuing covenants and undertakings until the Sec-urity Agent's security interest in the

Collateral is wholly discharged:

511

512

51.3

5.1.4

515

5.1k

that the Grantor shall immediately on reguest provide to the Security Agent all
information that the Security Agent requires in order to register ary financing statement
or financing change statement in accordance with Clause 2.5 or any other provisich of
this Agreement and pay on demand the costs of registering such financing statement or
financing change statement for such period or periods as the Security Agent shafl.in its

discretion deem approptiate;

riot to.(and not to attempt to) sell, create any Encumbrance over, withdraw, dishurse,

‘pay, assign, transfer or otherwise dispose of or deal with the Collateral or any interestin

the Coliateral {other than by a Permitted Payment or pursuant to any other provision of

this Agreement);

promptly te give to the Security Agent copies of any notices or other communications or

other docutments {including, witﬁou:t -limitation, any report, accounts, circular or
resolution or propaseti resolution) received by it with respect to, or which might affect,
the Collateral together with a statemient that any such notice, communication or other
document relates to the subject matter of this Agreement;

promptly to pay all calls and other payments due in respect of the Collateral, including
any amounts due by the Grantar under or pursuant to the Loan Agreements, without
cost to the Security Agent;

that the Grantor shall remain liable to observe and perform all of the other conditions

and obligations assumed by it or by which a member of the Company is bound in
respect of any of the Collateral, including under or pursuant to the Loan Agreements,
notwithstanding the method by which the Security Interests may have attached or been

pe'rfec-ted H

to procure that without the prior written consent of the Security Agent:

(a) o further shares or other Securities are issued by the Company to any person
and no Securities are caricelled, redeemed or bought back by the Compariy;

(b)  no change Is made to the Memorandum or Articles of Association of the

Company (such consent not to be unreasonably withheld);

{c)  no change is made to the terms of issue of any Affected Securities or any rights

attaching theteto;

13
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51.7

5.1.8

5.1.9

5.1.10

5111

5.1.12

5.1.13

5114

{d}  the Company does not enter into any transaction other than on arm's length

commercial terms;

to provide, or procure the provision of, such financial and other infofmation relating to
the Grantor or the Company or the Collateral as the Security Agent may from time to

titne reasonably require;

that, except pursuant to the terms of this Agreement, there are and will be no
restrictions on the transferability of the Contract Rights; or on the transferability of, or
voting rights attached to, the Affected Securities;

not to take or permit the taking of any action which may result in any rights, terins,

conditions, agreements or arrangements in respect of or applicable to the Collateral

being breached, amended or replaced in any respect (except to the extent an

~amendment to a Loan Agreement is necessary to record the part-repayment only of the

intra-group loan from the Grantor 10 the Loan Agreement Counterparty 1o be effected

“by-the Loan Agreemerit Counterparty utilising the funds advanced to it by the Security

Agent (as lender) puritant to the Credit Agreement, promptly following the date of this
Agreement);

that the Grantor shall not take any steps. to commence any Bankruptey or Insolvency
procedure or process of of relating to the Company, the Loan Agreement Counterparty
or itself in respect of any assets of the Company, the Loan Agreement Counterparty. or
the Grantor;

‘that, other than in favaur of the Security Agent, the Grantor shall not ereate, confer or

enter into, or enforce or take the benefit of {or attempt to enforce or take the benafit
of), any contractual rights or obligations of set-off or netting with respect to the

Collateral;

that the Grantor shall not change its narme withaut first notifying the Security Agent in
writing of the proposed new name not less than ten Business Days before the change

takes effect;

that unless the Security Agent otherwise agrees In welting, the Grantor shall forthwith
procure the discharge of the registration of any secutity interest that is registered
against it in relation to-any Collateral (other than ragistration in respect of any Security

Interest); and

that the Grantor shall make such alterations to the Company's articles of association or
other docliment as the Security Agent may reasonably require to protect the Securlty
Interests ahd the rights and powers of the Sécurity Agent under this Agreement and the

Law.

14.
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52

6.1

6.2

6.3

7.1

7.2

7.3

The Grantor acknowledges that the Security Agent has entered into this Agreement in reliance

on tho covenants and undertakings set out in this Clause 5.
CONTRACT RIGHTS

Without prejudice to the other provisions of this Agreement, including but not limited tothose of
Clauses 2 and 5, until a Default has occurred the Grantor is authorised to exercise rights
constituting or included in the Contract Rights other than the right to receive or retain Loan
Recelvables which do not constitute Permitted Payments, ;prov:i'ded that such exerclse of rights
may only besuch as is reasonably anticipated to preserve or énhance the value of the Contract
Rights, and is otherwise in no way prejudicial to the rights and interests of the Security Agent

under orpursuant to this Agresment.

The althority in Clause 6.1 shall in no way cohstitute the Grantar the agent of the Security

Agenit.

Follovring the withdrawal of such aiithatity, the Security Agent may {but without any obligation
to do-so or liability for failing to do so) exercise such Contract Rights as the Security Agentin its
absalute diseretion thinks fit in the name-of and an behalf of the Graritor.

VOTING RIGHTS

Subject to Clause 7.4, prior to the occurrence of a Default; the Grantor shall not, without the
prior written consent of the Security Agent, exercise or refrain from exercising (or direct the

" same) any of the powers or rights conferred upon or exercisable by the owner of the Collateral

unless such exercise or refrair from exercising or diréction to do the same}:
7,11 isexpressly permitted by the termé of the Credit Agreement; and

742 would not, or would riot be reasonably likely to, affect any rights or powers of the
Grantar attaching to or conferred by all or any-part of the Coltateral.

Subject to ¢lause 7.4, upon the occurtence ofa Default:

721 the Grantor shall not, without the prior written cansent of the Security Agent, exercise
or refrain from exercising (or direct the same} any of the powers or righits confeired

uponof exercisable by the owner of the Collateral; and

7,22  the Security Agent may, at its discretion and at its request, (in the narme of the Grantor
or otherwise and without any further consent-or authority from the Grantor) exercise of
refrain frony exercising all voting and other fights attaching thereto in such manner as

the Security Agent in its absolute discretion thinks fit.

Clause 7.4 applies where the rights of the Security Agent under Clause 7.1 or 7.2 are'so extensive
in relation to a bady corporate which has issued Affected Secutities (the "Issuer”] that: '

- 15
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74

8.1

8.7

83

7.3.1  the Security Agent {or its nominee) holds a majority of the voting rights of the lssuer; or

7.3.2  the Security Agent {or its nominee).is a member of the {ssuer and has the right to

appoint or remove-a majority of its board of directors; or

7.3.3 the Security Agent {or its nominee) is a member of the lssuer and controls alone,
nursuant to an agreement with other shareholders or members, a majority of the voting

tights of the lssuer,

If as-a result-of the cireumstances described in Clause 7.3 the Issuer would, but for this provision,

be treated as a subsidiary of the Security Agent for the purposes of the Companies {lersey) Law
1991, the Security Agent shall exercise such rights and cause them to be exercised only:

7.4.1  forthe purpose of preserving the value of or realising any Affected Securitios; or

7.4.2  if the Security Agent deems fit, in accordance with the instructions of the Grantor or
{where the Grantor is a body corporate) those of another body torporate in the same

Group as the Grantor; ot

7.4.3 . -where the Affected Securliies gre held in connection with the granting of a loan as part
of normal business activity, in-a manner which is'in the interests of the Grantor or {if the
Grantar is a body corporate) those of another body torporate in the same Group as the

Grantot
LOAN RECEIVABLES, DIVIDENDS AND OTHER DERIVATIVE ASSETS

The Security Agent shall not have (and nor shall any nominee of the Security Agent have) any
duty to take up any Loan Receivables or Derivative Assets or to ensure that any such Loan
Recelvables or Derivative Assets are duly and punctually paid, received or collected as and when
due and payable or to ensure that the correct amounts are pald, received or collected,

Prior to the occurrence of a Default, the Grantor shall be entitled to recgive any payment which

conhstitutes a Pérmitted Payment.

Subject to Clause 8.4, following an Event of Default;. if any Derivative Assets or Loan Recelvahles
are offered to, distributed to or received by the Grantor {or its nominee) In respect-of the
Collateral the Grantar shall immediately. notify the Security Agent and such Derivative Assets or
Loan Receivables shall immediately be paid, delivered and transferred (as approptiate) to the
Security Agent {or its nominee) and pending such payment, delivery or transfer such Derivative

Assets or Loan Receivables:
R.3.1  shall be held by the Grantor {or its nominee) in trust for the Security Agent; and

832 . shall be segregated from other praoperty and funds of the Grantor (or such nominee).
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3.4

8.5

10.

101

10.2

Upon the occurrence of a Default, in the case of dividends, interest, other Derivative Assets of an
Incomie nature and Loan Recelvables, the Security Agent rmay at its disc_ret'ibn- apply all or any
part aof such Dérlvative Assets and/or Loan Receivables in or towards the discharge of the
Secured Liabilities and until such application or agreement, Loan Receivables, dividends, interest

and other Derivative Assets of an income nature shall remair part of the Collateral.

For the avoidance of doubt, a security interest in Affected Securities shall itself encompass all
Derivative Assets which are considéred as a matter of law to be a composite part of such

Affected Securities.
EVENTS OF DEFAULT

The oceurrence of any Event of Default as defined in the Credit Agreement shall constitute an

Evant of Defaiilt for the purposes of this Agreement.

ENFORCEVIENT BY THE SECURITY AGENT

The Security Agent's power of enforcement over the Collateral shall become exercisable
immediately upon the occurrence of an Event of Default which is continuing, provided that the
Security Agent has served on the Grahtor writteén notlce specifying the Event of Default.

Subject only ta the Law, the Security Agent may exercise the power of enforcement in respect of

the Security Interests in any manner permitted by or not in conflict with the Law, including,
without limitation;, by the Security Agent or some person on its hehalf:

10.2.1  appropriating all or some of the Collateral (whether in-one or a number of transactions
and whether simultaneously or in series);

10.2.2  selling all or some of the Collateral (whether in one or a number of transactions and

whether simultaneously or in series);
10:2.3- by taking any one or more of the following ancillary actions:
{a}  taking coritrol or possession of all or ahy of the Collateral;
{h)  exercising any rights of the Grantor in relation to all or any of the Collateral;

[¢} instructing any peérson who has an obligation in relation to all or any of the
Collateral to carry out that obligation for the benefit of the Security Agent {or to

its order) and

10.2.4- exercising of applying any remedy set out in this Clause 10.2.4 (such remedies being.
exercisable pursuant to the power of enforcement) to the extent that such remedy is

not. in conflict with the Law:
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10.3

104

105

10.6

16.7

fa)  directing from time to time the Grantor as to how It shall exercise or cause to be
exerclsed all or any voting and other rights attaching to all or any of the

Callateral;

{b)  directing the Grantor as to the disposal of all or-any of the Collateral, including,
where appropriate specifylng the person(s) who are to acquire such Collateral;
the terms upon .and manner in which such disposal(s) shall take place, including

“the price or other cause of consideration {whether payable Ianediately, by
instalments or otherwise deferred); and directing the made of application of the
proceeds of such disposal(s} in such manner as the Security Agent shall in its
absolute discretion determine, including by way of sé'l_e to a third party, to the
Security Agent or to an associate or nomines of the Security Agent:

{Subject anly to the Law) for the purposes of this Agreement, references to the exercise of a
"oower of enforeement™ shall include any method or pracess by which value is given, aliowed or

credited hy the Security Agent for the Collateral against the Secured Liabilities,

Where the power of appropriation or sale is exercised in relation to any non-monetary
obiigation, the "monetary valle" (as referred to in Article 51 (When does a-surplus exist?) of the
Law) of such obligation shall be the loss or losses suffered by the Security Agent or by any other
persan by reasen of non-performance of such obligation {including as such obligation Is owed, or
also owed, toany other person); including, without limitation, any such loss(es) as valculated and |
set out in @ certificate submitted to the Grantor by the Security Agent.

The Security Agent may at any time and from time to time exercise one or more than one of the
powers set out in Clause 10.2, in whatever order and combination as the Security Agent thinks

“fit.

[n accardance with Article 44{4} of the Law, the Security Agent and the Grantor hereby agree
that notice need not be given under Article 44 (Notice of appropriation or safe of collateral) of

the Law to the Grantor.

-Subject only to the Law, the Security Agent miay at its discration:

10.7.1 exercise its power of enforcement in respect of the Security Interests over any part of

the Collateral without referenice to the time, manner, couse, consideration or Exchange
Rate that may be/has been applicable to such exercise in respect of any other part of
the Collateral; and

10.7.2 refrain from exercising its power of enforcement. in respect of the Security Interests
over. aily one -part of the Collateral notwithstanding that it shall have exercised such

power over any other part of the Collateral.
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16.8

109

10,10

10:11

10.12

11.

111

No person dealing with the Security Agent shall be concerned to enquire as to the propriety of
exercise of any power of enforcement.in respect of the Security Interests {including, without
firmitation, Wheth-er_any Security Interest has become enforceahile, whether any of the Secured
Liabilities: remain due, as t6 thé necessity or expediency of any conditions to which a sale or
other disposition is made subject or generally as to the application of any monies representing
the proceeds of enforcement of the Securlty Interests in respect of the Collateral). Each such
dealing shall be deemed in favour of such person to be valid, binding and effectual.

To the fullest extent permitted by law, the Security Agent shall be under no liability to- the
Grantor for. any failure to apply and distribute any monies representing the p-rcceeds_-of
enfarcement of the Secutity Interests in respect of the Collateral in accordance with the Law if
the Security Agent applies and distributes such monies in good faith without further enguiry and
in accordance ‘with the information expfess‘ly known to it at the time of application and
distribution.

In accordance with Article 54{5){a) of the Law, the Security Agent and the Grantor hereby agree
that the Grantor shall not have any right of reinstatement pursu ant to Article 54(4) of the Law or

otherwlse,

The Seearity Agent is not obliged to marshal, enforce, apply, appropriate, recover or sxercise-any
security, guarantee or other right held by it, or any moneys or property that it holds or is-entitled
to receive, before the power of enforcement is exercised.

The Security Agent will be accountable {and the Grantor is entitled to be credited) only foractual
value or proceeds realised by the Security Agent arising from the appropriation, sale or other

realisation of any Collateral by the Security Agent.

INDENVINITIES AND INTEREST

Security Agent and its nominees, officers, employees, shareholders, delegates, representatives,

attorheys {including substitute attorneys] and -agents at all times fully indemnified agalnst afl
liabllities, payments, losses and expenses {including, without fimitation, those arising by reason
of calls, ifistalments, actians, claims, damages, costs and interest) that may atise or become due

as & result of or in connection with:

11.1.1. the preparation, negotiation, execution and {if considered nscessary or desirable by the
Se_curity Agent) registration of a financing statement or financing change statement in

raspect of this Agreement or the Security interests;

11.1.2  the Security Agent {or its nominee) having possession of the certificates representing
any Affected Securities. or being the registered haldet.of the Collateral or any part

thercof provided atways that such Indemnity shall not cover those certificates. relating.
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1.2

12,

121

12.2

to the Affected Securities being lost or destroyed whilst in the possession of the Security

Agent;

11.1.3 the petformance of any function In relation to or the taking of any steps to attach,
perfect or administer the security interests constittted or.intended to be constituted

under or pursuant to this Agreement;

11.1.4 any act done or to be done under; pursuant to or in connection with Clause 3 {including,
without limitation, the preparation, execution and (if required by the Security Agent)
registration of any' farther instrument or document reguired. under or pursuant to

Clause 3.1}

11.1.5 the preservation, defence, enforcement or attempted enforcement of any rights of the

Security Agent under this Agreement; or

11.1.6 any default by the Grantor in the performarnce of any of its obligations expressed to be
assumed by It in this Agreement.

Any sum due by the Grantor under any provision of this Agreement (including Clause 11.1) shali
be payable on demand with Interest from the date on which it is demanded and the Grantor's

liability to pay such sum and Interest shall form part of the Secured Liabilities.  Interest shall be
pavable after as well as before judgment, shall accrue on a day-to-day basis, shall be calculated

by the Security Agent on the basis of the actual number of days glapsed and a 365 day year and
shiall be compounded as set out in the Credit Agreement or, if not there set out, in accordance

with the Gsual practice of the Security Agent.
ASSIGNMENT AND SUCCESSION

The Security Agent may grant a participation in or make an assignment or transfer or otherwise
dispose-of, the whiole or any part of its rights and benefits under this Agreement-and in particular
(without limitation) the benefit of any Security Interest in accordance with clause 24 of the Credit
Agresment. For the purpose of any such participation, assignment, transfer or disposal the
Security Agent may disclose information about the Transaction Obligors, the Loan Agreement
Counterparty and the Company and the financial condition of the Transaction Obligors, the Loan
Agreement Countarparty and the Company as shall have been made available to the Security
Agent by or on behalf of the Transaction -():blig‘drs,- the Loan Agreentent Counterparty or the

Company or which Is otherwise publicly available,

The Security Interests and other rights of the Security Agent arising under this Agreement shali
remain valid and binding notwithstandiig any amalgamation, reorganisation, merger oy
redomiciliation by or involving the Security Agent and shall inure for the benefit of the Security

Agent's sucessors.
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12.3

3.

13.1

13.2

13.3 .

14,

141

142

5.
151

15.2

153

15.4

The Grantor may not assign or transfer all or any part of its rights, benefits and or obligations

under this Agreement.
SET-OFF

A Secured Party may set off any matured obligation due from the Grantor under the Finance
Documents {to the extent beneficially owned by that Secured Party) against any rnatured
obligation owed by that Secured Party to the Grantor, regardless of the place of payment,
hooking branch or currency of either obligation. if the obligations are in different currencles, the
Secured Party may convert either ab‘liga‘tion at a market rate of exchange in its usual course of

business for the purpose of the set-off.

A Secured Party Is not obliged to exercise any of its rights under this Clause 13 and such rights
are without prejudice and in addition to any rights under the general law.

in this. Clause 13 the expression "rights under the general law" means any rights of set-off;
combination or consolidation of accounts, lien or similar rights to which the relevant Secured

Party is entitled under any applicable law.
SUSPENSE ACCOUNT

The Security Agent may (subject t6 any refevant provisions of the Law}; i its discretion, place to
the credit of a'sdszpense accoiiit o :i'm-.pefs-o-nél dccoutit for so long as the Security Agent shall
think fit, any monies received under or in connaction with this Agreement in order to, amangst
other thinigs and.as required by the Security Agent, presefve the rights of the Security Agent and
the other Secured Parties to prove for the full amount of all daims against the Grantor or ahy

other person.

The Security Ageni may, at any time, apply any of the monies referred to in Clause 14.1 in of
towards satisfaction of any of the Secured Liabilities as the Security Agent, in its absolute

discretion, may from time to time conclusively determine.
EXTINGUISHMENT OF SECURITY INTEREST(S)
The Security Interests shall not be extinguished prior to the expiry of the Security Periad.

Where the Secured Liahilities include obligations as to any Further Advance the Security Interests
shall not be extinguished by the repayment of dny current advance.

Upon expity of the Security Period, the Security Agent shall, at the request and cost of the
Grantor, promptly take such steps as may be reasonably reguired to release the Security
Interests and return any documentation delivered to the Security Agent pursuant to Clause 2.

Prior to the expity of the Security Period, the Grantor shall not serve a demand that the Security

Agent register a financing change statement discharging & registration of a financing statement
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186.

16.1

16.2

16.3

le.4

16,5

166

167

in respect of a Security Interest made by the Security Agerit under or in connection with this

Agraement.
MISCELLANEOUS

The Security Agent may exchange or convert to the Required Currency any currency held or

feceived at the Exchange Rate.

The Security interests shall take effect as a security far the whole and every part of the payment.

ar performance of the Secured Liabilities.

The security created by this Agreement is independent of, and in addition to and will not merge
with, be prejudicially affected by, or prejudicially affect, any other Security Irterest or guarantee
for any of the Secured Liabilitiés now or subsequently held by the $Security Agent or any person

or its behalf or any other Secured Party,

The rights and remedies of the Security Agent under this Agreement may be exercised from time
to time and as often as the Security Agent deems expedient and ‘are i addition to and shall

-neither prejudice nor be prejudiced by any other security or right or remedy which is at any time

available to the Security Agent or any other Secured Party {whether at law or plrsuant to this
Agresment, another agreement or the order of any court),

Any settlement or discharge between the Security Agent and the Grantor in respect of the
Secured Lighilities shall be conditional upon no security provided, or payment made, to the
Security Agent or any ather Secured Party by the Grantor ar any other persen being avoided or
reduced by virtue of any provision of any enactment or faw relating to Bankruptey, winding-up o
insolvency, including without limitation any such provision concerning “tratisactions at an
undervalue”, "fraudulent or voldable preferences”, "preferences" or any proviston similai’ or
analogous thereto, If any such security or payment shall be so avoided or reduced, the Security
Agent shall be entitled to recover the value or amount thereof from the Grantor as if no such

settlement or discharge had taken place.

No delay, omission, time or indulgence on the part of the Security Agent {o¢ any other -Secured
Party) in exercising any right o remedy uhider this Agreerent shall impair that right or remedy
or {in the absence of an express reservation to that effect) operate as or be taken to be a waiver
of it; nor shail any single partial or defective exercise of any such right or remedy preclude any
other ar further exercise of that or any other right or rémedy. Without prejudice to the
generality of the foregoing, the Security Agent may exercise or rafrain from exercising any of its
rights and remedies independently th respect of different parts of the Coliateral.

Where the Grantor comprises more than one person the liability of each of them shall be joint
and several and every agreement, covenant and undertaking contained in this Agreement shall

be construed accordingly.
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16.8

16.9

16.10

16,11

16,32

16.13.

1614

16.15

1616

Save as otherwise expressly provided in this Agreement and subject always to the Llaw, any
liberty or power which may be exercised or any determination which may be made by the
Security Agent may be exercised or made in the ahsolute and unfettered discretion of the

Security Agent which-shail not be under any obligation to give reasons,

The Grantor acknowledges that the Secuiity Agent-has no obligation to perform any of the
obligations of the Grantor, including in respect of the Collateral, orto make any payments or to
enquire as to the nature or stfficiency of any payments made by or on behalf of the Grantor or
o take any other action to collect or enforce payment of amounts the Security Agent is entitled

to under or pursuant to this Agreement in respect of any Collateral.

I at any time one or mare of the provisions of this Agreement becomes invalid, illegal or
unenforceable in any respect, that provision shall be severed from the remainder and the
validity, legality and enforceability of the rematning provisions of this Agreement shall not he
affected or impaired in any way. In particufar, without prejudice to the generality of the
foregoing, no defect in respect of a Security Interest created or intended to be created over any
'pa'rt.-of the Collateral shall affect the Security Interest created over any -oth-éfr part.

No variation or-amendment of this Agreement shall be valid unless if-writing and signed by or on
behalf of the Grantor and thee Secuirity Agent. Any waiver by the Security Agent of any Event of
Default or other breach of terms of this Agreement, and any consent or approval given by the
Security Agent for the purposes of this Agreement, shall also be effective only if given in-writing
and then only for the purpose and upon the terms and conditions, if any, on which it is granted.

The Grantor may not direct the application by the Security Agent of any sums received by the
Security Agent under,-or pursuant to, any of the terms of this Agreement of in respect of the
Secured Liabilities,

The Secutity Agent shall without prejudice to its other rights and powers under this Agreement

e entitled (but not bound) at any time and as often as may be necessary to take ary such action
s it may in its discretion think fit for the purpose-of protecting the Security Interests.

Any certificate submitted by the Security Agent to thie Grantor as to the amount of the Secured
Liabilities- or any other amount referred to in or afising under this Agreement shall, in the

absernce of manifest arror, be canclusive and binding on the Grantar.

Time shall be of the essence in respect of the perfortiance of any obligation of the Grantor.

under this Agreement;

This Agreement may be executed in any humber of counterparts each of which shall be an
ariginal but which shall together constitute one and the same instrument.
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16,17

16,18

16,19

16,20

16:21

Save as expressly provided in this Agreement, the Security Agent shall at no time be deemed to
autharise imphadly or otherwise any dealing in the Collateral for the purposes of Article 24

{Continuation of sectrity faterests in proceeds) of the Law.

In accordance with Article 65 (Appficant to pass on verification statement) of the law, the

Grantor hereby irrevocably waives the right to receive a copy of any verification statement
relating to any financing staterient or financing change statement registered in:respact of any

Security Interast,

In accordance with Artlcle 78 (No fee for compliance with demuand) of the Law and without
prajudice to Clause 11 and any- other obligation under the Credit Agreement, the Grantor shall
pay to the Security Agent-on demand the Security Agent's fees [calculated in accordance with its
standard scale of fees and charges from time to time), costs and expenses including, but not
lirited to, legal fees and expenses on solicitor and own client basls, in connection with any
demand for registration of a financing change statement relating to a Security Interest served or
purported to be served by any person at any time under or pursuant to Article 75 {Demand for
registration of finanicing chunge statement) of the Law.

The Security Agent and/or any or all of the Secured Parties may at any time without prejudicing

-its/their rights under this Agreement:

16.20.1  determine, reduce, increase or otherwisa vary any credit to any person;

16.20.2  give time for payment or grant any other indulgenice to any person;

16.20.3  remew, hold over or give up any bills of exchange, promissory notes or othet

negotiable instruments;

16204  deal with, exchange, release, modify or ahstain from perfecting or enforcing any
security, guarantee or other right which the Security ‘Agent or any other Secured
Party may now orat any time have from or against any person;

16.20.5  compound with-any guarantor.or other person;

16.20.6-  door omit to do any other act or thing the doing or omission of which, apart from
this provision, would or might afford any defence to a surety.

The Grantor waives any right it may have (whether by virtue of the dimit de discussion, droit de

division or otherwise) to reguire that:

15.21.1  the Security Agent and/or any or all of the other Secured Partios, befare enforcing
this Agroement, take(s) any action, exercise(s) any recourse or seek{s) a declaration
of Bankruptcy against any other Transaction Obligor or any ather person, make(s) any
claim in a Bankruptey, liguidation, administration or insolvency of eny person or
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i6.22

16.23

16.24

16.25

16.26

16.27

enforce(s) or seek(s) to enforce any other right, tlaim, remedy or recourse against

any other Transaction Obligor ar any other person;

16.21.2  the Security Agentand/or any of all of the other Secured Parties, in order to preserve
any of its/their rights against the Grantor, join{s) the Grantor as a party to any
proceadings against any other Transaction Obligor or any other person or any other
Transaction Obligor or any other person as a party to any proceedings against the

Grantor or take(s) any othei procédural steps; or

16213  the Security Agent and/or any or all of the other Secured Paities divide(s) the llability
of the Grantor under this Agreement with any other Transaction Obligor or-any other

person.

The Grantor warrants that, as at the date of this Agreement, it has not taken, recelved or
exercised any Competing Rights arid agrees that it will not in the future take, receive or exercise
any Co'mpeting"Rights'until the Securlty Agent has confirmed in writing to the Grantor that the
Secured Liabilities have been wholly discharged or until the Grantor is otherwise released by the
Security Agent fram its obligations under this Agreement.

If, no-twi‘thstar_\d'i'ng Clause 16,22, any Competing Rights are taken, exercised or received by the
Grantor, such Cc‘mbéting.Rights and all monies or other proparty o assets received or held in
respect thereof shall be held by the Grantor on-trust for the Security Agent to be applied in or
towards the discharge of the Grantor's liabilities under this Agreement and shall be transferred,
assigned or; as the case may be, paid to the Security Agent promptly fallowing the: Security

Agent's demand.

The Security Agent's (and any other Secured Party's} rights under Clauses 16.20 to 16.23 are in
addition to and shall not in any way derogate from of be prejudiced by any security held by the
Security Agent {or any other Secured Party) from any person {including the Secuiity Interests).

The Grantor hereby irrevocably consents and agrees to the processing by the Security Agent or
any person i its behalf of any personal data (as defined in the Data Protection {I arsey) Law
2005) and. inclusion of suth information in any financing statement or Firrancing change
statément registered pursuant to the Law in connection with the Security Interésts and/or this

Agreemeit.

The Security Agent shall hold the benefit of this Agreement inclusive of, inter alia, the security
interests, confirmations, representations and warranties and undertakings and covenants given
by thie Grantot in -and pursuant to this Agreement upon trust for the Secured Parties on the

terims and conditions of the Credit Agreermeant.

The Security Agent-as trustee under this-Agreement shali have the duties of a trustee set-out or
referred to inv clause 26 of the Credit Agreement. All and any other duties and liabilities of a
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17,

18,

18.1

18.2

183

18.4

19.

trustee that would otherwise attach to the Security Agent as a trustee under or by reason of this
Agreement are hereby excluded to the maximum extent permitted by law.

COMMUNICATIONS

The provisions of clause 32 (Notices) of the Credit Agreement shall apply to this Agreement
mutatis mutandis as if set out n full herein with the exception of the Grantor having a fax
wumber and the address for the Grantor bein'g' Time & Life Building/1; 1 Bruton Street, London,
W1l B7L.

GOVERNING LAV AND JURISDICTION

This Agreement shall be governed by and construed in accordance with the laws of the Island of

.Je_rsey' and the parttes hereby irrevocably agree for the exclusive benefit of the Security Agent
‘that the courts of the Island of lersey are to have exclusive {but without prejudice to Clauses 18.2

to 18.4) jurisdiction to settle any disputes which arise out of or In connection with this
Agreement and that accordingly any suit; action or proceeding arising out. of -or in connection
with this Agreement {"Proceedings”) may be brought in such court.

Nothing contained in this Agreement shall limlt the right of the Securlty Agent to take
Proceedings, serve process or seek the recognition or enforcement of a judgment or any similar
or related matter against the Grantor in any convenient, suitable or competent jurisdiction nor
shall-the taking of any action in one or more jurisdiction precl'ude the taking of action in any

other jurisdiction, whether concurrently or not.

The Grantot itrevocably waives {and hereby irrevocably agrees not to raise) any objection which
it may have now or hereafter-to laying of the venue of any Proceedings in any such court as
referred to in this Clause, any claim that any such Proceedings have. been brought i an
inconvenient forum and any right it may have to claim for itself or its assets immunity from suit,

execution, attachment or other legal process.

The Grantor further hereby irrevocably agrees that 3 judgment in any Proceedings brought inany
such court as is referred to it this Clause shall be conclusive and binding upon the Grantor and
may be enforced in the court of any other jurisdiction.

AGENT FOR SERVICE

The Grantor irrevocably appoints Hagley Road Limited of 8th Floor, Union House, Unijon Street, St
Helier, Jersey, JEZ2 3RF to act as its agent to receive and accept on its behalf any process or other
document relating to Proceedings brought in the courts of the Island of lersey,
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SCHEDULE 1 - CONFIRMATION
Ta: tloyds Bank plc
1" Floor, 10 Gresham Street, Londan, FC2V 7AE
as security trustee for the Secured Parties {as defined balow)
For the attention of Niall Brown, Commercial Real Estate
Dear Sits
Anthis Confirmation:

"Derivative Assets” means all securities, dividends, distributions, interest or other
praperty {(whether of a capital or Income nature) acoruing,
deriving; offered or issued at any time by way of dividend,
bonus, redemption, exchange, substitution, conversion,
consolidation, sub-division, preference, option or otherwise
that are attributable to any Securities or to assets previously
described and all rights from time to time thereto and
imfluﬂing any after-acquired property falling within any of the

fofagoing;
"Grarnitor" means Hagley Road LLP;
"Securities” means the securities specified below;
"Sacurity Agreement” means. the security interest agreement between the Grantor

and you as security trustee for the Secured Partles dated on
or akivut the date of this Confirmation in relation to, amongst
othet things, the Securities and the Derlvative Assets; and

"Secured Parties” trieans the secured partles as defined in a credit agreement
-dated on or about the date of this Confirmation between,

amongst others, the Grantorand you,

We confirm that;

1 as at the date of this Confirmation we have not had notice of any security interest {other than
unider the Security Agreement), morigage, charge, pledge, assignment, title retention, lien,
hypothec, trust afrangement, option or-other third party interest or arrangement whatsoever
which has the effect of creating security or another adverse right or interest affecting the

Secutities or the Derivative Assets;
2. we shall promptly natify you If we receive riotice of any such matterin the future;
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3. to the extent that it may prejudice or compete with the priority of any security granted to you by
the Grantor we will not seek to enforce any lien or right of set off or other right that we may
from time to time have over the Securities, the Derivative Assets or any proceeds {that are not

Derivative Assets) of the Securities and Derivative Assets; and

g, if you wish your own name, or the name of such other person as you shall nominate, to be
entered in ‘the register .of members of the Company as holder of any Securities, we shall

immediately effect this,

This confirmation is given for cawse and shall be governed by and construed in accordance with the laws

of Jersey,
Yours faithfully
duly authorised
for and on behalf of
Hagley Road Limited
Date: August 2015
THE SECURITIES
6,375,002 shares in the capital of Hagley Road Limited (the "Company} and any othet shares inthe

Company that may from time to time be owned by the Grantor, all such securities being subject to the
Security Agreement,
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SCHEDULE 2 -~ NOTICE AND ACKNOWLEDGEMENT
NOTICE
To: Hagley Road Limited; 8" tloor Union House, Union Street, St Helier, Jersey, JE2 3RF
Date; _ 2015
Dear 5irs

We, the undersigned, hereby give you notice that by a security .interest agreement dated
2015 {the "Security A’gmeme:nt“} between Hagley Road LLP {the "Grantotr™) and Lioyds

Bank plc as secu rity trustee for the Secured Parties (as defined therein) (the "Secured Party") the Grantor

has granted to the Secured Party security interests in all its right, title and interest and powers, present
and future, to or in or pursuarit to the loan agreements specified below {the "Loan Agreements") (the
"“Contract Rights"), including 21 siich Contract Rights as consist in the right, title and interest toandin any
amount payable to the Grantor under the Loan Agreements {the "Loan Receivables”} and any proceeds
of all such Contract Rights and including any after-acquired property falling within any of the foregoing
{the "Collateral”).

From and including the date upon which the Secured Party notifies. you to da so, you shall pay all Loan
Receivables to the Secured Party or its nominee at its account, details of which are to be notified to you

from tinie to time by thie Secured Party (the "Secured Party Account").
This Notice may not be amended in any respect without the Secured Party's prior written consent.

Wards and expressions not otherwise. defined in this Notice shall be construed in accordance with the

Security Agreeiment.

Please sign, date and forward the enclosed farm of acknowledgement to the Secured Party (marked for

the attention of Niall Brown, Commercial Real Estate).

This Notice shall be governed by and construed in accordance with the laws of Jersey,
Yours faithfully

LLOYDS BANK PLC

as.security trustee for the Secured Parties

for and on behalf of
HAGLEY ROAD LLP-
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THE LOAN AGREEMENTS

means an on-demand facility agreament dated 10 June 2015 between (1) Hagley Fund IC as lender and
(’2) Hagley Road Limited as borrower, as novated and restated on 3 Septembier 2015 between {1) Hagley
Road IC as transferor, (2) the Grantor as transferee and (3) Hagley Road Limited as counterparty and any
other loan or similar agreement between the Grantor {as lender) and Hagley Road Limited {as borrower)
(and other parties, as the case may be), as those agreements may be amended, supplemented ot varied
from time. to time; together with any additional or substituted loan {or similar) agreement{s) in any
principal amount aF currency that may from time to time be made between the Grantor and Hagley Road
Liriited on such terms asthe Grantor:and Hagley Road Limited may from time to time agres {and as such
further loan {or similar) agreement(s) may thereafter be amended; supplementad or varied from time to

time); and includes any such loan {or similar) agreement whether documented or not.
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ACKNOWLEDGEMENT
To: Lloyds Bank plc
1% Eloor, 10 Gresham Street, London, EC2V 7AE
For the attention of Niall Browi, Coiminercial Real Estate
Dear Sirs
We acknowledge receipt of the Notice given to usabove,
We further confirm that:

1. from and including the date upon which you notify us to do so we shall pay all Loan Receivables

to the Secured Party Accaunt;

2. as at the date of this acknowledgement we have not had notice of any security interest {other
than under the Security Agreement), fortgage, charge, pledge, assighment, title retention, lien,
“hypothec, trust arrangement, option or other thied party inferest or arrangement whatsoever
which has the effect of creating security or ancther adverse right or interest affecting the

Collateral;
3. we shall promptly notify you if we receive notice of any such matter in the future; and

4, to the extent that it may prejudice or compete with the priority of any secority granted to vou by
-the Grantor we will not seek to enforce any lien-or right of set off or other right that we may

From time to time lave over the Callateral,

To the extent that there is any restriction of prohilition under the Loan Agreements that would restrict
or prohibit the grant of a sceurity interest in the Collateral, we hereby irrevocably waive such restriction
ot prohibition with effect from and including the date of the Security Agreement,

Further, we undertake to comply with the terms of the Loan Agreements as-the same may he amended

_or supplemented from time to time.

Words and expressions not otherwise defined i this acknowledgement shall be construed in actordarnce

with the Notice,

This acknowledgement is given for couse and shall be governed by and construad in accordance with the

laws of Jersey,
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Yours faithfully

dily authorised
for and on behalf of
HAGLEY ROALD LIMITED

Date: 2015

1039543/0061/19141086v7
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IN WITNESS whereof the. parties have duly executed this Agreement the day and year first above written

SIGNED by: |

for and on behaif of

HAGLEY ROAD LLP

SIGNED By: .o sssmsnssvsss s
far and on behalf of
LLOYDS BANK PLC

as security trustee for the Secured Parties
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IN WITNESS whereof the parties have duly executed this Agreement the day and year first above written

SIGNED B! o cee e et
for and on behalf of

HAGLEY ROAD LLP

SIGNED by: ... owa/Gan
for and on behalf of
LLOYDS BANK PLC

as security trustee for the Secured Parties
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