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COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created
by a company registered in Scotland

A fee of £13 is payable to Companies House in respect of
each register entry for a morigage or charge.

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number
(Address overleaf - Note 6) F---r---T1---1

i1\ o |SC267667

[ IR W, S P |

Name of company

* ABERMED LIMITED (the "Company")

Date of creation of the charge (note 1)

23 February 2018

Description of the instrument creating or evidencing the charge or of any ancillary dacument which has
been altered (rote 1)

FLOATING CHARGE (the "Security")

Names of the persons entitled to the charge

MML CAPITAL EUROPE VI SA with registered address 8 rue Lou Hemmer, L-1748
Luxembourg-Findel, Grande-Duche de Luxembourg as secured party ("MML")

Short particulars of all the property charged

The whole of the property (including uncalled capital} which is or may from time to time, while this
Security is in force, be comprised in the property and undertaking of the Company

Presenter’s name address and For official use (02/06)
reference (if any): Charges Secfi

Pinsent Masons LLP
13 Queen's Road
Aberdeen
*S71CTTEN
SCT #408

AB15 4YL
09/03/2018
662179.07018 (11} COMPANIES HOUSE




Names, and addresses of the persons who have executed the instrument of alteration (note 2)

(1) Igarus UK Limited {company number 09635021) with registered office at c/o MML Capital Partners,
Orion House, 5 Upper St Martin's Lane, London, United Kingdom, WC2H 9EA ("Ilqarus UK");

(2) the Obligors; (3) the A Loan Noteholders; (4) the B Loan Noteholders; (5) the C Loan Noteholders;
{(6) the D Loan Noteholders; and (7) the Lenders

See the instrument of alteration for full details.

Date(s) of execution of the instrument of alteration

23 February 2018

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by

the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

On or before the Loan Discharge Date, and subject to the terms of the instrument of alteration, the
Obligors will not and will procure that no other member of the Group will:- 1. create any Security (other
than the Loan Security in force on the date of the instrument of alteration) over any of its assets as
security directly or indirectly for an A Loan Note Liabilities, B Loan Note Liabilities, C Loan Note
Liabilities and/or D Loan Note Liabilities

except as: (a) permitted by the instrument of alteration; or

(b) with the prior written consent of the Lenders.

On or before the A Discharge Date, and subject to the terms of the instrument of alteration, the Obligors
will not and will procure that no other member of the Group will:- 1. create any security (other than the
Loan Security in force on the date of the instrument of alteration) over any of its assets as security
directly or indirectly for any B Loan Note Liabilities and/or C Loan Note Liabilities

except as:

{a) permitted by the instrument of alteration; or

{b) with the prior written consent of each of the A Loan Noteholders and D Loan Noteholder and:

(i) in respect of the B Loan Note Liabilities, the C Loan Noteholders; or

(iiy in respect of the C Loan Note Liabilities, the B Loan Noteholders.

See the instrument of alteration for full details.

Short particulars of any property released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A
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i A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Please do not e . . s
All existing and future Loan Security will secure the Loan Agreement Liabilities, the A Loan Note

write in
this margin Liabilities and D Loan Note Liabilities in priority to the Unsecured Liabilities, regardless of:-

1. the date upon which the Loan Agreement Liabilities, the A Loan Note Liabilities, or the D Loan Note
Please complete Liabilities, as appropriate, arise;

i bl . .
;ﬁf;fkﬁ;epf:r:, Y 2. the order of registration, recording, notice or execution of the Security Documents; and
bold block lettering | 3. any fluctuations in the amount of the Loans, the A Loan Note Liabilities or D Loan Note Liabilities

outstanding or any intermediate discharge of the Liabilities in whole or in part.

For definitions, see the instrument of alteration.
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Continuation of the statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise Plaase do not
regulating the order of the ranking of the floating charge in relation to fixed securities or to other floating charges witte in

this margin
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legibiy, preferably
in black type, or
bold block lettering

A fee is payable to
Companies House

Signed /)/W / ﬂ(c(&s ('L{U Date _ {08 I 03 l& Ol %' Eéf:}zc::’ggyﬁha

charge.

On behalf of, ompan;’ﬁm (See Note 5)

Notes

1.

A description of the instrument e.g. “Instrument of Charge™ “Debenture” etc as the case may be, should be given. [ delets as
For the date of creation of a charge see section 410(5) of the Companies Act. appropriate

In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

A certified copy must be signed by or on behalf of the person giving the cerlification and where this is a body
corporate it must be signed by an officer of that body.

A fee of £13 is payable to Companies House in respect of each register entry for a mortgage or charge.
Cheques and Postal Orders are to be made payabie to Companies House.

The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF Page 4
DX 235 Edinburgh or LP - 4 Edinburgh 2




CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 267667
CHARGE CODE SC26 7667 0016

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 23 FEBRUARY 2018 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985

ON 9 MARCH 2018

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 23
FEBRUARY 2018

BY ABERMED LIMITED

IN FAVOUR OF
MML CAPITAL EUROPE VI SA (AS SECURITY TRUSTEE)

GIVEN AT COMPANIES HOUSE, EDINBURGH 12 MARCH 2018

THE OFFICIAL SEAL OF THE

Companies House ey oF COMMAS




DATED 22 FEREUAARY 2018

(1) IQGARUS UK LIMITED
(as the Company)
(2) THE COMPANIES LISTED IN SCHEDULE 1 PART 1
(as Ohligors)
(3) THE PARTIES LISTED IN SCHEDULE 1 PART 2
{as A Loan Noteholders)
(4} THE PARTIES LISTED IN SCHEDULE 1 PART 3
(as B Loan Noteholdors)
(5) THE PARTIES LISTED IN SCHEDULE 1 PART 4
{as C Loan Noteholders)
(6} THE PARTIES LISTED IN SCHEDULE 1 PART 5
{as D Loan Noteholders)
{7) THE PARTIES LISTED IN SCHEDULE 1 PART 6
{as Lenders)

JUNIOR INTERCREDITOR DEED

O

Pinsent Masons

We certify that, save for material

redactad pursuant to 5.859G of the
Companies Act 2006, this copy instrument is &
correct copy of the original instrument

b deneh | SSWedtor
for Rusord MO UP 08|16
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THIS DEED ismadeon 9.5 FESENARY 2018
BETWEEN:-

1

)

3

*

(&)

{6)

(7)

IQARUS UK LIMITED, (company number 09635021) whose reglstered office |s at o/o MML Capital
Parlners.rOrion House, 5§ Upper St Martin's Lane, London, Unlted Kingdom, WGC2H 9EA ("the
Company”);

THE COMPANIES whose names and registered offices are set out in Part 1 of Schedule 1 as
Obligors;

THE PARTIES whose names and addresses are set out In Part 2 of Schedule 1 as A Loan
Noteholders;

THE PARTIES whose names and addresses are set out in Part 3 of Schedule 1 as B Loan
Noteholders;

THE PARTIES whose names and addrosses are set out in Part4 of Schedule 1 as C Loan
Noteholders;

THE PARTIES whose names and addresses ave sef out in Part & of Schedule 1 as D Loan
Notsholders; and

THE PARTIES whose names and addresses are set out in Part 6 of Schedule 1 as Lenders.

WHEREAS:-

(A)

(B)

{C)

The Loan Notehoidars agreed under the Investment Agreement, amongst other things, to
subscribé for shares and the Company agreed, amongst other things, to conslitule and lssue 16 the
Loan Notsholders the Loan Nales pursuant to the terms of the Loan Mote Instruments.

The amounts outstanding pursuant to and/or evidenced by the Investment Agresment, the Loan
Not# Instruments, the Loan Notes and the Securily Documents wers ranked in accerdance with the
terms of the loan note Intercreditor deed balween the parlles set out above (other than the D Loan
Noteholders) dated 12 December 2016 as amended on 25 May 2017 (the "Existing Loan Note
Intercreditor Deed"™). ‘

The Loan Note Holders and the Company agreed that a new working capltal facility will be made
avallable to the Obligors pursuant to the Blue Cross Loan Agreement, that the Existing Loan Note
Intercreditor Deed would be superseded and replaced hy ths terms of this Deed and that from the
date of this Deed, amounts oulstanding pursuant to andlor evidenced by the Investment
Agreement, the Loan Note Insttuments, the Loan Notes, the Loan Agréament and the Security
Documents should rank In accordance with the priorities estabilshed by this Dead.

NOW THIS DEED WITNESSES as follows:-

1.
1.1

INTERPRETATION
Definitions

In this Deed:-

"A Discharge Date™ means the date on which all of the A Loan Noteholdsrs and the D
Loan Noteholders are satisfled that all the A Loan Note Liabilities
and the D Loan Note Liabilties have baen fully and Irravocably
pald and discharged (including, without limltation, any conditional
or unmatured obligations} and the A Loan Notehalders and the D
Loan Noteholders are not under any further obligation to advanca
any credit or other facilities to any Obligor pursuant o the A Loan



"A Loan Note Documents”

"A Laan Note Instrument”

"A Loan Note Liabilitles"

"A Loan Noteholdet"

“A Loan Notes”

"B Discharge Date"

"B Loan Note Documents”

"B Loan Note Instrument"

”B Loan Note Liabllitles"

"B Loan Noteholder”

Note Documents or tha D Loan Note Documents

means the A Loan Nota Instrument, the Sacurity Documents and
the A Loan Notes (or any of them as the cese may be or as the
context requires) and any other document, agresmeni or
Instrument from lime to time providing for the payment of any
amount the Company or any member of the Group to an A Loa
Notsholder :

means the instrumant dated 18 Seplembar 2015 pursuant lo which
the A Loan Notes wére constituted as amended and restated from
time to time

means all present and future sums, labllties end obligations
(whather actual or contingent) payable or owing the Company or
any other member of the Group to any of the A Loan Noteholders
pursuant to or in respact of or in connection with any A Loan Note
Document (whether or not matured and whethar or not liquidated)

means each of:-

(a) the holders of the A Loan Notes set out in Part2 of
Schedule 1 (solely in their capacily as holders of the A Loan
Notes); and

(b) any permitted successor, transferee, replacement or assignee
of any of the above,

(together the "A Loan Noteholders™)

means the £22,000,000 secured Investor loan notes due 2022 of
the Company

means the dale on which ali of the B Loan Notehalders are
satisfied that all the B Loan Note Llabllities have been fully and
irrevocably paid and discharged (including, without limitation, any
conditional or unmatured obligations) and the B Luan Noteholdors
ara not under any further obligation to advance any credit or other
facilittes to any Obligor pursuant to the B Loan Nete Documents

means the B Loan Note Instrument and the B Loan Notes {(or any
of them as the case may be or as the context requires)

means the Instrument dated 48 Septarnber 2016 pursuant to which
the B Loan Notes wers constituted

means all present and future sums, liabliittes and obligations
{whether actual or contingant) payable or owing by tha Company
or any other member of the Group fo any of the B Loan
Noteholders pursuant to or in respect of or In connaction with any
B Loan Note Document (whether or not matured and whether or
not liquidated)

means each of.-

(a) the holders of the B Loan Notes set out in Part3 of
Schadule 1 (solely in thelr capacity as holders of the B Loan

-



"B Loan Notos™

“Blue Cross Loan

Agreament”

"C Loan Note Documents”

"C Loan Note Instrument”

"C Loan Note Liabllities"

"C Loan Noteholder”

"C Loan Notes"

"D Loan Note Documents”

'D Loan Note Instrument”

"D Loan Note Liabilities"

"D Loan Noteholder"

Notes); and

{(b) any permitted successor, transferese, replacement or assignee
of any of the above;

(together the "B Loan Noteholders")

means the £125,000 unsecured subordinated B loan notes due
2022 of the Company

means the $2,150,000 working capital facility made avaitabla by
Blue Cross Travel Services B.V. ta the Company

means the C Loan Nole Instrument and the C Loan Notes (or any
of them as the case may be or as the context requires)

means the Instrument dated 18 Septembei 2015 as amended and
restated on 10 August 2016 pursuant lo which the C Loan Notes
wars constituted

means all present and future sums, liabilities and obligations
{whelher actual or contingent) payable or owing by the Campany
or any other member of the Group to any of the G Loan
Noteholders pursuant fo or in respect of or in connection with any
G Loan Nole Document (whether or not matured and whether or
not liquidated)

means each of:-

(a) the holders of the G Loan Noales set out in Part4 of
Schedule 1 (solely in their capacity as holders of the C Loan
Notes); and

(b) any parmitted successar, transferee, replacement or assignee
of any of the above;

{together the "C Loan Nateholders")

means the £632,600 unsecured subondinated C loan notes due
2022 of the Company

means the D Loan Noté Instrument, the Security Documents and
the D Loan Notes {or any of them as the case may be or as the
context requires) and any other documant, agreement or
instrument from time to time providing for the payment of any
amount the Company or any memberf of the Group to an D Loan
Noteholder

means the instrument daled 12 December 2016 pursyant lo which
thie D Loan Notes are, or are to be, constituted

means all present and future sums, liabilifies and obligations
(whather actual or contingent) payable or owing the Company or
any other membar of the Group to any of the D Loan Noteholdars
pursuant o or in respect of or In connaction with any D Loan Note
Document (whether or not matured and whethar or not liquidatad)

means each of:-

(a) the holders of the D Loan Notes set out in Part5 of



"D Loan Notes"

"Documents"”

llGroupu

“insolvency
Reprasentative”

"Investment Agreement”

"Lenders”

"Jiabilitles”

"Loan"

"Loan Agreement
Liabllities"

"Loan Agréements™

“Loan Discharge Date"

"Loan Documents”

"L.oan Note Documents”

Scheduls 1 {solely In thelr capacily as holders of the D Loan
Notss); and

(b} any permilted successor, transferas, replacement or assignes
of any of the above,

(together the "D Loan Noteholders”)

means the $4,000,000 secured investor loan notes due 2022 of the
Company

means the Secured Documenis and the Unsecured Documents

meane |garus Holdings Limitad, the Company and each of their
Subsldiaries for the time baing

means any liuidator, administrator, receiver, recsiver and
manager, administrative receiver, custodian, trustee or similar
officer in eny Jurlsdiction

means the Invesiment agreement dated 18 September 2015 and
made between, amongst others, the Loan Noteholdeis and the
Company as amended and restated from time to time

means, until the Loan Discharge Date, MML Capilal Europe VI SA
and Blue Cross Travel Services B.V and any other lender as
agrend batweon the patties and has entered into & Deed of
Accession (and each a "Lender”)

means each of the Loan Note Liabllitles and the Loan Agresment
Liabiliies or any of them as the case may be or as the context
requlres (each being a “Liabllity") :

means a loan made or to be made under a Loan Agresment and
principal amount outstanding from time to tima

imeans all present and fulure sums, liabllittes and obligations
{whether actual or contingent) payable or owing by the Company
or any other member of the Group to elthar Lender pursuant ta or
in respsct of or in connection with the Loan Documents {whether or
not matured and whether or not liquidated)

means the MML Loan Agreement and the Blue. Cross Loan
Agreemant (and each a "Loan Agreement”)

means, In relation to a Lender, the date on which that Lender Is
satisfied that all the Loan Agreement Liabliities have been fully and
irrevocably pald and discharged (including, without fimitation, any
conditional or unmatured obligations) and that Lender Is not under
any further obligation to advance any credit or other facilities to any
Obiigor pursuant to the Loan Documents

means the Loan Agreements, the Security Documents {or any of
them as the case may be or as (he context requiras) and any other
document, agreement or instrument from time to time providing for
the payment of any amount the Company or any membser of the
Group to a Lender in connection with a Lean Agraement

means the Loan Notes and the Loan Note Instruments and any




"Loan Note Instrumants”

"Loan Note Liabilltles™

"Loan Notaholders"

"Loan Notes"

"Loan Security"

"Loan Agreement"

"MML Loan Agreement”

 "New Money
Commitments”

*Obligors"

"Permittod Payment”

"Recovery”

"Sscurad Documents”

other documents antered Into pursuant to any of them

means together the A Loen Note Instrument, the D Loan Note
instrument, the B Loan Note Instrument and the C Loan Note
Instrument

means the A Loan Note Liabllities, the D Loanh Note Liabilities, the
B Loan Note Liabllilies and the C Loan Note Liabifittes (each being
& "Loan Note Llabllity")

means the A Loan Noteholders, the D Loan Notsholders, the B
Loan Noteholders and the C Loanr Neteholders from lime to time
(each a "Loan Notehalder*)

means fogether the A Loan Notes, the D Loan Notes the B Loan
Notes and the C Loan Notes

means lhe Security created or expressed to be created in favour of
MML Capital Europe Vi SA as gecurity trustee, the Lenders, the A
Loan Noteholder, the D Loan Notehalders pursuant to the Securily
Documents

means a loan made or kb be made under a Loan Agresment and
principal amount outstanding from time to time

means the £2,000,600 working capital facility made available by
MML Capital Europe VI SA to the Company

means amounis ouftstanding under credit facilities, or other
facilities under which credit exposures may arise, provided by
either Lender, the A Loan Noteholders or the D Loan Notsholdars
to an Obligor after the date of this Deed

means the members of the Group specified in Part 1 of Scheduls 1
{The Obligors) and any other member of the Group from time to
time, whether or not they have executed a Deed of Accession
pursuant to Clause 17.4 (New Obligors) or otherwise, which owes
any Liability to any Loan Notsholder

means any payment to the Loan Noteholders made In eccordance
with Clause 5.1 (Permillad payments to the Loan Noteholders)

means all amounts recelved or recovered by a Lender, the A Loan
Noteholders or the D Loan Noteholders pursuant to the
snforcement of the Loan Security or otherwise in respect of the
Loan Agreement Liabllities, the A Loan Note Llabllities or the D
Loan Note Liabilities, but after deducling:-

{(a) the reasonable cosls and expenses incurred In effecting
such recaipt ot recovery; and

(b) any sums requirad by law or court order {o be pald to
third parties on account of claims: preferred by law over
the claims of the A Loan Notsholders or the D Loan
Noteholders

means he Loan Agresment, A Loan Note Instrument, the D Loan
Note Instrument, the A Loan Notes, the D Loan Notes and the
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*Secured Property”

"Security Documents"

"Security”

"Subsidiary”

"Unsecured Documants”

"Unsecured Llabilities"

"Unsecured Patties"

Interpretation

Security Decuments (or any of them as the case may be ar as the
context requires) and any documents entered into pursuant to any
of them

means all property and assels charged under the Securily
ODocuments

means: -

{a) all Security granted In favour of MML Capital Europe VI SA
prior ip the date of this Deed;

(b) the composite guarantee and debenture granled on or abowt
the date of this Deed belween each of the Obligors, Blue
Cross Travel Services B.V. and MML Capital Europa VI SA as
security trustee;

(c) the floating charge between Igarus Environmental Sciences
Limited and MML Capital Europe Vi SA as sacurity trustes;

(d) the floating charge between Abermed Limited and MML
Capltal Europe VI SA as securlly trusles;

{e) the floating charge belwsen Abermed Madlcs Limited and
MML Capital Europe VI SA as security trustee and

{f} any other document entered Info by any Obligor creating or
expressed to create any Security over all or any part of its
assels in respect of the obligations of any of the Obligors
under each Loan Agreement, the A Loan Note Instrument, the
D Loan Nots Instrument, the A Loan Noles and/or the D Loan
Notos

means a morigage, charge, pledge, lisn, guarantee, indemnily or
other security interest securing any obligation of any person or any
other agreement or arfangement having a similar effect

means a subsidiary within the meaning of sections 1159 and 1162
of the Companies Act 2006

means the B Loan Note Documenis and the C Loan Note
Documents and any documents entered Into pursuant to any of
them

meane the B Loan Note Liabifities and the C Loan Note Liabllities

means {he B Loan Noteholders and the C Loan Noteholders (each
@n "Unsecurad Party")

In this Deed, unless the context otherwise requires:-

1.21 words importing the singular shall include the plural and vice versa and referance to any
gender includes the other gender;

1.2.2 the term "assets” includes propertias and revenues;

1.23 references to a "guarantee” include an indemilty or any other form of surety,;




1.3

1.4

2.2

1.2.4 any reference to any agréement, deed or other document is to be construed as a
referance to that agreament, deed or other document as it may have bean or may In the
fulurs be amended, varled, supplemented, restated or novated but without prejudice to
any restrictions on the same contained in this Dead;

125 all references to a parly Include references 1o its personal representalives, permitted
assigns and lransferees and its successors in titte and (where appiicable) to any
replacement or additional trustee or agent;

128 references {o persons include bodies corporate, unincomporated associations and
partnerships;

127 words and phrases defined In the Companles Act 2006 have the same meanings in this
Deed but the ward "company” Includes any body corporate;

1.28  where the consent of any particular class of Loan Noleholder Is required under this Deed,
with the exception of any consents which are-expressed to be required from all membaers
of the relevant class of Loan Noteholders (such congents shall, for the avoidance of
doubt, not be effective unless all membere of the relevant class of Loan Noteholders have
provided thelr consent In writing), It shall be deemed to be the consent in writing of the
holders of the-relevant class of Loan Notes that hold Loan Notes representing Loan Note
Liebilities equal to at least 60% of all Loan Note Liabifities of that class outstanding at that
{ime; and

1.29  the obligations of the C Loan Noteholders under or pursuant to this Daed shall be sevaral
obligations of those Loan Noteholders,

Statutes and headings

In this Deed:-

1.3.1 any reference to any statute or statutory instrument includes any enactment replacing or
amending it or any instrument, order or regulation made under It and also includes any
past stalutory provisions {as from time to lime modified or re-enacled) which such
provislon has directly or indirectly replaced; and

1.3.2 headings are for reference purpases cnly and shall not affect the consitruction of anything
in this Deed.

Clauses and Schedules

In this Deed refsrances to "Clauses" are to the clauses or sub-clauses of this Deed and references
to “Schedules” are to the schedules to this Deed. The Schedules shall be treated as an Integral
part of this Deed and references to this Deed shall include the Scheduies.

PURPOSE OF THIS DEED

Regulation of clalms

Each Lender and each Loan Notsholder agrees to regulale its claims In respect of the Liabilities as
to subordination and priority in the manner set out in this Dead.

Obligors’ acknowledgment

The Obligors each enter into this Deed for the purpose of acknowledging and agreeing the
arrangemsnts between the Lendsrs and the Loan Noteholders and nons of the undertakings given
In this Deed is given to the Obligors or any other member of the Group or shall be enforceable by
any of them.



3.1

3.2

3.3

4.1

RANKING AND PRIORITY

Ranking

The Ligbilties will rank for all purposes and at all imas in the following order and are postponed
and subondinated to any prior ranking Liabllities as follows:-

3.1.1
3.1.2
3.1.3

first, the Loah Agreement Liabilities par passu;

second, the A Loan Note Liabilities and the D Loan Note Liabllities parl passu; and

third, the B Loan Note Liabilities and the C Loan Note Liablitles pari passu,

in accordance with the provisions of this Deed.

Priorities In respect of the Loan Securlty

All existing and future Loan Sacurity will secure the Loan Agreement Liabllities, the A Loan Note
Liabljties and D Loan Note Liabilities in priority to the Unsecured Liabllitles, regardless of:-

3.24

3.2.2
3.2.3

the date upon which the Loan Agreament Liabilitles, the A Loan Mote Liabillties, or the D
Loan Note Liabllities, as appropriate, arise;

the order of ragistration, recording, notice or execution of the Security Documents; and

any fluctuations in the amount of the Loans, the A Loan Note Liabilities or D Loan Note
Liabillles ‘outstanding or any Intermediate discharge of the Liabliities in whole of in part.

Registration and natice

Each Lénder, the Loan Neteholders and the Obligors will co-oparate with & view to reflacting the
priofity of the Loari Security in eny register or with any filing or registration authority and In giving
notica to insurers and debtors llable for receivables covered by the Loan Security and other

persons,

UNDERTAKINGS

Obligors® undertakings In relation to the Unsecured Liabilities

411

On or before the Loan Discharge Date, and subject to the {erms of this Deed, the
Obligors will not and will procure that ne other member of the Group wili;-

(a)

(b)

{c)

pay or prepay, redeem, satisfy, make any distribution in respect of, or purchase
or olherwise acquire, any A Loan Note Liablities, B Loan Note Liabllities, G Loan
Note Liabllities and/or D Loan Note Liabllities, or give directly or indirectly any
assistance (including, without limitation, the taking of any pariicipation, the glving
of any guarantee or indemnily or Security or the making of any deposii) lo a third
party to enabla it to do any of the above unless It Is & Permitted Payment; or

discharge any A Loan Note Llablillties, B Loan Note Liabililes, C Loan Note
Liabilitles and/or D Loan Note Liabilities by set-off or any right of combination of
accounts or any similar right unless it is 8 Permitted Payment; or

create any Security (other than the Loan Security in force on the date of this
Dead) over any of its assets as securlty direclly or indirectly for any A Loan Note
Liabliities, B Loan Note Liabllities, C Loan Note Liabllities and/or D Loan Note
Liabillties; or
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(d)

create or issue any hegotiable or transferable instrument evidencing any A Loan
Note Liabilities, B Loan Note Liabllities, C Loan Note Liebiiities andfor D Loan
Note Liabilittes (other than pursuant to the Secured Documenis); or

(@) take or omit to take any action with the result that the ranking and/or
subordination of the A Loan Note Llabilities, B Loan Note Liabilities, C Loan Note
Liabllities andfor D Loan Note Liabilities provided for in this Deed may be
impaired,

excepl as:

{8)  permitted by this Deed; or

v with the prior written consent of the Lenders.

412 On or hefore the A Discharge Date, and subjecl lo the terms of this Deed, the Obligors
will nof and will pracure that no other member of the Group wili:-

()

()

(€}

(d)

)]

pay or prepay, redeem, salisfy, make any distribution in respect of, or purchase
or otherwise acquire, any B Loan Note Liabllities and/or C Loan Note Liabiities,
or pive directly or indirectly any assistance {(Induding, without limliation, the taking
of any participation, the giving of any guarantee or indemnity or Securily or the
making of any deposit) to a third parly to enable it to do any of the above unless it
is a Permitted Payment; or

discharge any B Loan Note Liabilities and/or C ‘L_ban Note Liabililes by set-off or
any right of combination of accounts or any similar right unless it is a Permilted
Payment; or

create any Security {oiher than the Loan Security In force on the date of this
Deed) over any of its assets as security directly or indirectly for any B Loan Note
Liabllitles and/or C Loan Note Liabilities; or

create or Issue any negotiable or lransferable instrument evidencing any B Loan
Note Lighilities and/or C Loan Note Liabilities (other than pursuant to the Secured
Documents); or

take or omit to take any action with the result that the ranking and/or
subordinalion of the B Loan Nole Liabllities andfor C Loan Note Liabiities
provided for in this Deed may be impaired,

except as.

()
{b)

permitied by this Deed; or

with the prior written consent of each of the A Loan Noteholders and the D Loan
Noteholder and:

() inrespect of the B Loan Note Liabilifies, the C Loan Noteholdars; or

(i) inrespect of the C Loan Nole Liabilities, the B Loan Noleholders.

No Enfarcement Agtlon

On or before the Loan Discharge Date, no C Loan Noteholder will be entifled to take any
Enforcement Action In respect of any of the C Loan Note Liabllitles except with the pror written
consent of each Lender, the A Loan Notehotdars and the D Loan Noteéholders.

10
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6.1

6.2

6.3

PERMITTED PAYMENTS
Permitted payments to the Loan Noteholders

54.1 No Obligor may pay In cash, and no Loan Noteholder may receive and relain payment (n
cash of, any amount of principal or interest undar the respective Loan Note Instruments
a8 In foice on the date of this Deed or as amended, varied, walved, released or
supplemented as permitted under Clause 11 (Changes to Documents) without the prior
written consent of the Lenders except where Interest Is belng paid in acoordance with the
relevant Loan Note Instrument and such payment is made In accordance with the terms
of {his Deed.

5.1.2 No Obligor may pay in cash, and the B Loan Noteholders and C Loan Noteholders may
not receive and retain payment in cash of, any amounf of principal or interest under the
respective Loan Note Instruments as In force on the date of this Deed or as amended,
varied, waived, released or supplemented as permitied under Clause 11 (Changes to
Documents) without the prior written consent of each of the Lenders, the A Loan
Noteholders and the D Loan Noteholders and:

(a) In respect of 8 payment under the B Loan Note Documents, the C Loan
Noteholders; or

(s} in respect of a payment under the C Loan Note Documents, the B Loan
Noteholders,

except where interest is being paid in accordance with the B Loan Note Instrument and C
Loan Note instrument respectively and such payment shall be made pari passu between
the B Loan Noteholders and C Loan Noteholders.

Accrual of interest

For the avoldance of doubl, the accrual of all interast in accordance with the terms of the Loan
Nole Documents shall be permitted nolwithstanding that payments of such interest may be
prevented from belng made under any provision of this Deed.

ENFORCEMENT

Subject to the terms of this Dsed, each of the Lenders, the A Loan Noteholders and the D Loan
Noteholders shall enforce the Loan Security in such mariner as they see fit. Each of the Obligors
walves, to the extent permitted under law, all rights it may have to require the Loan Security 6 be
enforced in any particular order or manner or at any parlcular time or, except as provided in
Clause 6.3 {(Proceeds of enforcement of Loan Sscurify), require that any sum recelved or
recovered by enforcement of any of the Loan Securlty Is applied in or towards discharge of any of
the Liabilities. The duties of the Lenders, the A Loan Noteholders, D Loan Noteholders and any
Insolvency Representative owed to the Unsecured Partles in respact of the method, type or timing
of enforcoment or realisation of the Loan Securily shall be no different or grealer than the duties
they owe to the Obligors under general law.

No responsibility

None of the Lenders, the A Loan Noteholders nor the D Loan Noteholders shall be responasible to
any Unsecured Party or Obligor for any failure to enforce or to maximise the proceeds of any
enforcament of the Security Documents,

Proceeds of enforcement of Securlty

Al proceeds of any enforcement of Security shall be paid to the Lenders and those proceeds shall
be appllad in the following order:-

g
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7.2

7.3

6.3.1 first, In payment of all costs, charges, expenses and liabilities properly incurred by or on
behalf of the Lenders, the A Loan Noteholders and any Insolvency Representative In
connaction with such enforcement and exercising thelr respective powers and discretions
under the Security Documents and the remuneration of any such Insoivency
Representative;

6.3.2 second, peyment to the Lenders for application towards the Loan Agreement Llabilitles in
accordance with this Deed;

6.3.3 third, in payment to the A Loan Noteholders and the D Loan Note Holders pari passy
{(and as if they were one class) for application towards the A Loan Note Liabllitles and the
D Loan Note Liabililies in each case In accordance with this Desd;

6.34 fourth, in payment io the B Loan Noteholders and the C Loan Noteholder parl passu (and
as If thay were one class) for application fowards the B Loan Note Liabilitles and the C
L.oan Note Llabilities in each case in accordance with this Deed; and

6.3.5  fifth, the payment of the sumplus (if any) lo the Obligor concerned or other person antitied
to such paymant. )

Good discharge

An acknowledgment of recelpt signed by the relevant person to whom payments ara fo be made
under Clause 6.3 {Proceeds of enforcement of Security) shall be a good discharge of the Lenders
and the A Loan Noteholders. .

INSOLVENCY
Insolvency proceedings

The provisions of Clauses 7.2 (Subordination), 7.3 (Authorisations), 7.4 (Further assurance) and
7.5 {Application by Insolvency Representative) apply i{ any resolution is passed or order made for
the winding-up, liquidation, dissolution, adminlstration, reorganisation or division of assets (whather
or not Involving insolvency) of any Obligor or other member of the Group, or If any Obligor or other
member of the Group has appointed to it any Insolvency Representative or assigns its assets or
any of them to, or enters Into any arrangement with, its creditors {or any of them) generally, or any
evant analogous to any of the above occurs, in any jurisdiction.

Subordination

If any of the circumstances menticned in Clause 7.1 {insolvency procesdings) oceurs in relation fo
an Obligor, the claims against such Obligor In respect of the Unsecured Llabllities shall be
subordinate in right of payment to claims against such Obligor in respect of the Loan Agreement
Liabllities, the A Loan Note Liabilities and the D Loan Note Liabllities.

Autharisations

If any of the circumslances mentioned in Clause 7.1 (/nsolvency proceedings) occur in relation to
an Obfigor, the provisions of Clause 4.2 (No Enforcement Action) shall continue to .apply but, In
addition, the Lenders, the A Loan Noteholders and the D Loan Noteholders are irevocably
authorised by the Loan Noteholders on thelr behaif to:-

7.31 demand, claim, enforce and prova for;

732  recelve any payment or distrlbution made by the liquldator of the relevant Obligor or any
other person making the payment or distribution in respect of;

7.33  submit any proof andfor to instruct the relevant liquidator or other person to make

payments or distributions In accordance with the above provisions and do all such things
as the Lenders and tha A Loan Noteholders consider necessary to recover; and

12
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15

8.2

7.34  ‘exercise all powers of convening meetings, voting and reprasentation in respect of,
the Loan Agreement Liabllities and the Lcan Nole Liabfiities dua from such Obfigor.

Further agsurance

If any of the circumstances mentioned in Clause 7.1 (Insolvency proceadings) occur, if and fo the
axtont lhat the Lenders, the A Loan Noteholders and the D Loan Noteholders are not entitled fo
exercise any of the authorities given to them under Clause 7.3 (Authorisations), the Lenders and
the Loan Noteholders (as the case may be) shall glve nolices, issua diractions and take such other
aotion as may from time to ime be requested by the Lenders, the A Loan Notehoiders and the D
Losan Noteholders to give aifect to such provisions.

Application by Insolvency Representative

Any Insolvency Representative of any Obligor or other member of the Group is authorised by the
Unsecured Parties to apply any assets or moneys received by him In accordance with the terms of

this Deed.
TURNOVER OF DISTRIBUTIONS AND NON-PERMITTED RECOVERIES

Turnover by Loan Noteholders
If any Loan Noteholder receives or recelves the beneflt of -

8.1.1 any payment or disiribution in respect of or on account of any Loan Note Liabilities from
any Obligor or any other source, other than as permitted by Clause 5 (Permitfed

payments); or

8.1.2 sny payment under any guarantes in respect of any Loan Note Liabllities; or

8.1.3 any payment made, or direcily or indiwectly assisted, by any Obligor or any other member
of the Group on account of the purchese or other acquisition of any L.oan Note Liablfities,

or any other payment made by any Obligor or any other member of tha Group in breach
of this Deed,

that Loan Noleholder will hold on trust and immediately pay and distribute to the Lenders for
applicalion in accordance with the priorlties sat out in this Dead an amount determined by the
Lenders to be the lesser of:

8.14 the outstanding unrecovered balance of the Loan Agreement Llabilities; and

8.1.6  the amount of such payment or distribution.

Turncver by Unsecured Partles

If any B Loan Noteholder or C Loan Noteholder recelves or recelves the benefil of:-

821 any payment or distribution in respect of or on accotint of any Loan Note Liabilities from
any Obligor or any other source, other than a$ permilted by Clause 5 (Permiited

paymentis); or

8.2.2 any payment under any guarantee in respect of any Loan Note Liabilities; or
8.2.3 any payment made, or directly or indirectly assisted, by any Obligor or any other member
of the Group on account of the purchase or other acquisition of any Loan Note Liabilities,

or any other payment made by any Obligor or any other member of the Group in breach
of this Deed, '

13




8.3

84

9.1

9.2

that Loan Noteholder will hold on trust and immedialely pay and distribute to the Lenders for
application in accordance with the prioritles set out in this Deed an amount determined by the
Lenders to be the lesser of:

824 the outstanding aggregate unrecovered balance of the Loan Agreement Liabilities, A
Loan Nata Liabiiities and D Loan Note Liabllities; and

8.25 the amount of such payment or distribution.
Set-off

If any of the Liabllities is discharged by set-off, other than by way of set off in accardance with the
tarms of any of the Loan Note Documents {(as in force on the date of this Deed), by way of a
Pemmitted Payment or pursuant to any mandatory set-off arising by operation of law, the parly
receiving the benefit of that set-off will iInmediately pay an amount equal to the amount discharged
to the Lenders for application in accordance with the priorities set out in this Deed.

Further assurance

84.1 Each Loan Notsholder will at its own expense execute all documentes and do all such
things as the Lenders may reasonably require as belng necessary to transfer to the
Lenders all property which must be turned over or held In trust for the Lenders under this
Clause, and the Obligors will pay all costs and stamp dulies In connaclion with such a
fransfer.

84.2 Each B Loan Noteholder and C Loan Noteholder will at its own expense executa all
documents and do all such things as the Lenders, the A Loan Noteholders and the D
Loan Noteholders may reasonably require as being necessary to lransfer to the Lenders
all property which must ba tumed ovar or held in trust for the A Loan Noteholders under
thie Clause, and the Obligors will pay all costs and stamp dutles in connadtion with such a
lransfer,

TREATMENT OF RECOVERIES
Realisation of Recoveries

if any Recovery is not in money, the Lenders may realise it in such manner and at such time as it
thinks fit and pay out of it any costs involved, and shall not be responsible to any ather person for
any loss incurred in, or caused by, doing so.

Currency converslion

9.2.1 If any Recavery is not In the currency of the Loan Agraement Liablliies (or such part of
the Loan Agreemsnt Liablities as the Lenders may select), the Lenders may convert all
or any of it into such currency at any time, and pay out of It any costs involved, including,
without (imitation, normal fees or commissions charged by the Lenders or any of their
pssociated companies.

9.2.2 If any Recovery s not In the currency of the A Loan Note Liabllities (or such part of the A
Loan Note Liabillties as the A Loan Noteholders may select), the A Loan Notehcliders
rmay convart all or any of it into such ¢urrency at any time, and pay out of it any costs
Inviolved, including, without limitation, normat fess or commissions charged by the A Loan
Notehalders or any of their associated companies.

0.2.3 If any Recovery is not in the currency of the D Loan Nota Liabilities (or such part of the D
Loan Note Llabilities as the D Loan Motsholders may selact), the D Loan Notehoiders
may convert all or any of il Into such currency at any thne, and pay out of it any cosls
involved including, without limftation, normal fees or cammissions chargaed by the D Loan
Noteholders or any of their associated companies.

14
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10.

10.1

10.2

10.3

11.

Suapense accounts

The Lenders, the A Loan Noteholders and the D Loan Nateholders may hold any Recovery on a
separate or suspense interest bearing account without applying it agalnst the Loan Agreement
Liabilitieg, the A Loan Note Liabllities or the D Loan Note Liabllities, as relevant, on such terms and
for so long as it shall think fit, and none of the Lendars, the A Loan Note Liabilities nor the D Loan
Note Liabfiies shall be deemed reduced hy any Recovery until the Lenders, the A Loan
Noteholders or the D Loan Noteholders, as ralevant, do so apply it, which they may do af any time.

WAIVERS AND CONSENTS
Unsecured Partles

1011  Prior to the Loan Discharge Date, any walver or consent granted by Ihe Lenders ‘in
relation to the Loan Documents will be deemed also to hava been given by each of the A
Loan Noteholders in relation to any A Loan Note Document, the B Loan Noteholders in
relation to the B Loan Note Documents, the C Loan Note Holders in relation to the C
Loan Nole Documenits, the D Loan Moteholders in relation to the D Loan Note Document
or pursuant to the Invastment Agreement, and will be confirmed In wriling by each A Loan
Notsholder, B Loan Noteholder, C Loan Noteholder and D Loan Noleholder on request
by any Lender.

10.4.2  Prior fo the A Discharge Date, any walver or consentl granted by the A Loan Noteholders
ar the D Loan Noteholders In relation to any A Loan Note Document or any D Loan Note
Pocument or pursuant to the Investment Agreement will bé deemed also to have been
given by each of the B Loan Noteholders in relation to the B Loan Note Documents and
the C Loan Note Holders in relation to the C Loan Note Documents, and Wil be confirmed
in writihg by each B Loan Noteholder and C Loan Netehalder and on request by the A
Loan Note Holders or the D Loan Note Holders,

No Liabllity

Norne of the Lenders, the A Loan Noteholders nor the D Loan Notehalders shall be liable to any
Cbligor, B Loan Notsholder or C Loan Noteholder in respect of any waiver or consent to which this
Clause 10 (Walvers and consents) applies. None of the 8 Loan Noteholders or C Loan
Noleholders will be permitted to objact to any waiver or consent for which such party’s consent has
been deemed diven under this Clause 10 (Walver and consents) or object to any action, Inaction,
dooument or transaction sanctioned by the walver or consant.

Override
This Deed overrides anything to the contrary in any of the Documents.
CHANGES TO DOCUMENTS

Prior to the Loan Discharge Dats, no Obligor, no A Loan Noteholder, no B Loan Netehalder, no C
Loan Noteholder nor any D Loan Noleholder will:-

11.1.1 amend, vary or waive the terms of the Loan Note Documents such that any Obligor
becomes ilable fo make any addiional payment (or increase an existing payment), which
liability does ot arise from the original terms of the Loan Note Documents, ar for any
payment by any Obligor to bs made earlier, more frequently or in a different currency
than ariginally provided for [n the Loan Note Documents;

1112 amend, vary or waive the tarms of any Loan Note Document which would resull in any
Obligor belng subject to more anerous obligations as a whole to those existing at the date
of this Deed or would conffict with any provision of this Deed; or

11.4.3 charge, assign or otherwise trensfer rights andfor obligations under the Loan Note
Documents unless, simulianecus with such charge, assignment or iransfer, the relevant
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12.
121

12.2

12.3

13,

14.
14.1

fransferee agrees to be bound by the provisions of this Deed by entering into a Deed of
Accession.

After the Loan Discharge Date, the A Loan Notsholders and the D Loan Noteholders and:
11.2.4 in respect of the B Loan Note Documents, the C Loan Noleholders; or

11.2.2  In respect of the C Loan Note Documents, the B Loan Noteholders,

have agreed in writing, no Obligor, no B Loan Neteholder nor any C Loan Noteholder wilk:-

1123 amend, vary or waive the terms of the Unsecured Documents such that any Cbliger
bacomes liable to make any additional payment (or incréase an existing payment), which
liability does not arlse from the original terms of the Unsecured Documents, or for any
payment by any Obligor to-be made earlier, more frequently or in a different currency
than originally provided for In the Unsecured Documents;

11,24 amend, vary or waive the terms of any Document which would result in any Obligor being
subject to more onerous obligations as a whole to those existing at the date of this Deed
or would conflict with any provision of this Deed; or

11.2.6 charge, assign or otherwise iransfer rights and/or obligations under the Documents
unless, simullaneous with such charge, assignmant or transfar, the relavant transierce
agrees to be bound by the provisions of this Deed by entering into a Deed of Accession.

INFORMATION AND COOPERATION
Information

The Company and sach other member of the Group authorises the Lenders and the Loan
Notsholders to disclose to each other all information relating to it andfor the Group coming into their
possession In connection with any Document {including, without limitation, the respeciive amounts
of Liabilitles outstanding from time to tima).

Ranking overseas

Each party to this Deed undertakes (o uge all reasonable endaavours to ensure that the provisions
of this Deed as to the relative. ranking of priorities and subordination as betwean the Liabllities shall
be given effact to In all relevant jurisdictions,

Nottflcation of breach

Each Obligor, sach Lender and-each Loan Noteholder will notify the other parties to this Deed of
any breach of the provisions of this Deed promptly upon such party becoming aware of such
breach.

PRESERVATION OF LIABILITIES

Tha Llabllities shall remaln owing or due and payable In accordance with their termns and interest,
dofault interest and indemnity payments will accrue on missed payments accordingly. No delay in
exercising eny rights and remedies under any Documents by reason of any term of this Deed
postponing, restricting or preventing such exercise shall oparata as a permanent waiver of any of
those rights and remedies as between the Obfigors, the Lenders and the Loan Noteholders as
applicable.

RESPONSIBILITY OF THE LENDERS AND A LOAN NOTEHOLDERS

The Lenders will not (in the absence of gross negligence or wilful default on their part) be liable to
any other Party for:-
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14.2

15.
1641

16.2

14.1.1 the inanner of exerclse, or any-non-exarcise, of their powers under this Deed or any other
Secured Document; or

1412 any fallure to collect or preseive any Liabllittes, any Security or guarantees for the
Liablliities, or any assets the subject of any Security for the Liabllities.

Neither tha A Loan Noteholders nor the D Loan Noteholders will (In the absence of gross
negligence or wilful default on their part) be liable to any Unsecured Parly for:-

14.21 the manner of exercise, or any non-exercise, of their powers under this Deed or any other
Secured Documeant; or

14.22  any fallure to collect or preserve any Unsecured Liabllilies, any Security of guarantees for
the Unsecured Liabliities, or any assets the subject of any Securily for the Unsecured
Liabilities.

PROTECTION OF SUBORDINATION
Continuing subordination

The subordination and ranking provisions in this Deed consiitute a continuing subordination and
ranking regardfess of any interrnediate payment or discharge of any prior ranking Liabilities In
whole or in part.

Protection of subordination
The provisions of this Deed shall have efféct notwithstanding:-
16.2.1 the date upon which any Liabllilies are or have been incurred or bacome payable,

15.2.2 the nature of the Securlty Documents and the dates or times of thelr execulion and
registration;

16,2.3 the date or time at which any Unsecured Parly received nofice of any Security Document;

16.2.4 any fluctuation from time to time in the amount of the moneys secured by the Securlty
Documents or tha existence at any fime of a credit balance on any current or other
account, and the Securlty Documents shall rank as continuing security for the repayment
of the Loan Agreement Liabliites, the A Loan Note Llabilities and the D Loan Note
Liabilittes;

15.2.5 the appointment of any Insolvency Representative in relation to any Obliger or any other
mernber of the Group;

16.2,6 any time, Indulgence or waiver granted to, or composition with, any Obligor or any other
person;

156.2.7 the taking, variation, compromise, exchange, renewal or release of or refusal or naglect
to perfact, take up or enforca any rights against, or security over assets of, any ObRgor or
any other person in respect of the Llabilities, or by any non-presentment or non-
observance of any formalify or other requirement in respect of any Security Documents,
or any fallure to realise the full value of any Securlty Documsnts;

16.2.8 any unenforceablilty, lllegality or invalidity of any Security Documeni, or of any obligation
of any Obligor or any other parson;

16.2.8 any other provision contained In the Security Documents and any other fact or malter

which might otherwise affect the validity of the Security Documents or the raspective
priorities of the Liabllities, excapt only an express agreement In wiiting to the contrary
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15.3

16.4

16.

18.1

16.2

17,
17.1

17.2

17.3

17.4

made by Lenders, the A Loan Noteholders or the D Loan Noteholders after the date of
this Deed,

Waiver of rights

Each B Loan Noteholder and C Loan Noleholder walves any right it may have of first requiring a
Lender, the A Loan Noteholders or the D Loan Noteholders to praceed against or enfarce any other
right or security or claim payment from any psrson before enforcing eny pravision of this Deed.

Subrogation of Unsscured Partles

154.1 Prior to the Loan Discharge Date, no A Loan Noteholder, no B Loan Noteholder, no G
Loan Noteholder and ho D Loan Notsholder may by vitue of any payment or
performance by it under thls Deed be entitled to exsrcise any rights of subrogation In
respect of any rights, securily or money held, received or receivable by the Lenders {or
any trustee or agent on their behalf) or be entitled to any right of contribution or indemnity
from any Obligor or any other member of the Group.

16.4.2  Prlor 1o the A Discharge Date, no B Loan Noteholder and no C Loan Noteholder may by
virtue of any payment or performance by [t under this Deed be entitled to exercise any
rights of subrogation in respect of any rights, security or money held, recelved or
receivable by the A Loan Noteholders or the [ Loan Noteholders (or any frustee or agent
on thelr behslf) or be entitled to any right of contribution or Indemnity from any Obligor or
any other member of the Group.

NEW MONEY

Each A Loan Noteholders and the D Loan Noteholders agree that any Lender may make New
Money Commitments which shall rank.equally with, and for the pirpases of this Deed ba trealed in
all respects as forming part of the Loan Agreement Liabliitles.

Each Unsecured Party agrees ihat any Lender, the A Loan Noleholders and the D Loan
Noteholders may make New Money Commitments which shall rank equally with, and for the
purposes of this Deed be treated in all respacts as forming part of, the A Loan Note Liabilities or D
Loan Note Liabilities as relevant,

CHANGES TO THE PARTIES

Binding on successors

This Deed Is binding on the successors and asslgns of the parties to this Deed,

No¢ assignment by Obligors -

No Obligor or other member of the Group may assign or transfer all or any of its rights (if any) or
obligations under this Deed,

Asslgnment and transfer of Loan Note Liabilitles

The Lenders and the Loan Noteholders may assign or iransfer to any person the whole or any part
of their rights and abligations in respect of the Loan Agreement Liabilities or Loan Note Liabillties or
any Interest in the Loan Agreement Liabliities of tha Loan Note Liabilities If such assignment or
transfer complies with the requirements of the Documents and the assignes or transferee agrees to
be bound by the provisions of this Dead as a Loan Noteholder or Lender {as relevant} by entering
Into a Deed of Accession.

New Obligors
If any member of the Group owes or guarantees or otherwise bacomes jiable or grants any
Saecurity for any of the Loan Agraement Liabililies, the A Loan Note Liabliities or the D Loan Note

18



17.6

18.

18.1

18.2

18.3

184

18.5

18.8

Liabilities, the Company will procure that such member of the Group bacomes a parly to this Deed
as an Chligor by entering into @ Deed of Accession.

Deeds of Accession

Each of the parties to this Deed agrees that each Deed of Accassion shall be supplemental to this
Deed and be binding on and enure to the beneflt of all the pariies to this Deed.

GENERAL
No rights

The Obligors do not heve and no other member of the Group has any rights under or by vifue of
this Deed.

Trusts

The perpetuity period for the trusts declared In'this Deed is 125 years.

Invalidity of trusts

If, for any reason, a trust in favour of, or a holding of property for, a Lender, the A Loan
Noteholders or the D Loan Noleholders under this Deed is invalld or uneriforceable, each parly
subject to such trust or holding of properly will pay and deliver to the Lenders, the A Loan
Noteholders or D LLoan Noteholders as relevant an amount equal to the payment, receipt or

recovery (or Its value, If in kind) which such parly would otherwise-have been bound (o hold on trust
for, or as property of, the Lenders, the A Laan Noleholders or the D Loan Noteholders, as relevant.

No waiver
The rights of the Lenders, the A Loan Noteholders and the D Loah Noteholders under this Deed:-
18.4.1 are cumulative and not exclusive of their rights under the general law; and

18.4.2 may ba waived only in writing and specifically by the Lenders, all A Loan Noteholders and
all D Loan Noteholders.

Any delay In the exercise or non-exercise of any such right is not a waiver of that right.
Saverability

If a provision of this Deed is or becomes iliegal, invalid or unenforceable In any jurisdiction, that
shall not affact:-

18.5.1  the validity or enforceability in that jurisdiction of any other provision of this Deed; or
18.56.2 the validily or enforceability in other jurisdiction of that or any ather provision of this Deed.
The A Loan Noteholders and D Loan Noteholders power of attorney

Each B L.oan Noteholder, each C Loan Moteholder and each Obligor irrevocably appolnis each of
the Lehders, the A Loan Noteholders and D Loan Noteholders as its attorney to do anything that
such party has authorised the Lenders, the A Loan Noteholders or D Loan Noteholders to do under
this Deed, or which such parly Is required to do by this Deed but has failed to do for a period of five

Business Days after receiving notice from any of the Lenders, the A Loan Noteholders ot D Loah
Noteholders requiring it to do so.
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18.7

18.8

18.9

19,
19.1

20,
20.1

20.2

Existing Loan Note interereditor Deed
18.7.1 This Desd supersedes and replaces the Existing Loan Note intercraditor Deed.

18.7.2 From the date of this Deed, the Existing Loan Note Intercreditor Deed shali be terminated
and shall have no further force and effect.

Counterparts

This Deed may be executed in any number of counterparts, and this has the same effect as If the
executions on the counterparts were all on a single copy of this Deed.

Third parties

Unless expressly provided to the contrary, a person who is not a party to this Deed has no right
under the Contracts (Rights of Third Parties) Act 1999 to enforce or anjoy the benefit of any term of
this Deed.

NOTICES
Notices

Every notice, request, demand ar other communication under this Deed shall be in writing or by
fax. Any notlce or demand shall be deemad given and recelved as follows:-

9.1.1  if in writing, when delivered; and

18.1.2  if by fax, at the fime of sending, provided that the sender receives a transmission report
indicating successful transmission of the raciplent's fax number at the reciplent’s address
referred to below,

fo the address of the relevant party stated at the beginning of, or in Schedule 1 io, this Deed {or
such other address notified by the relevant party to the other parties to this Deed, the relevant party
having given not Jeéss than seven days' written notice of such other address), untess that time would
fall outside normal office hours at the place of receipt, or on a day which is not a Business Day, in
which case It shall be deemed given and received at 8.00am on the next Business Day at the place
of recelpt,

GOVERNING LAW AND ENFORCEMENT

Governing law

This Dead and any non-contractual obligatiohs arlsing out of or in connection with it are governad
by English law.

Jurlsdiction of English courts

20.21 The courls of England have exclusive Jurlsdiction to settle any dispute arising out of or in
connection with this Deed (including a dispute regarding the existance, validity or
termination of this Deed or any non-contractual obligation arising out of or in conneclion
with this Deed) (a "Dispute®).

20,22 The partles to this Deed agree that the courls of England are the most appropriate and
convenient. courts to setfle Disputes and accordingly no such party will argue to the
contrary.

20.2.3 This clause 20.2 is for the benefit of the Lenders, the A Loan Noteholders and the D Loan
Noteholders only. As a result, none of the Lenders, the A Loan Noteholders nor the D
Loan Noteholders shall be prevented from taking procaedings relating to a Dispute in any
other courts with jurisdiction. To the extent ellowed by law, the Lenders, the A Loan
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203

204

Noteholders or the D Loan Noteholders may iake concurment praceedings in any number
of jurisdictions.

Sarvice of process

20.3.1

20.3.2

Without prejudice to any other mode of service allowed under any relevant law, each
Obligor {other than an Obligor incorporated in England and Wales):

(a) irrevocably appoints the Company as Its agent for servics of process in relation
to any proceedings before the English courts [n connection with this Daeed (and
the Company, by its exacution of this Deed, accepts that appoiniment); and

b) agrees that failure by a process agent to nolify the relevant Obligor of the
process will not invalidate the proceedings concernad,

If any person appointed as process agent Is unable for any reason to act as agent for
service of process, the Company (on behelf of all the Obligors) must Immediately (and In
any event within seven days of such event taking place) appelnt another agent for this
purpose,

Limitation of liabllity

20.4.1

204.2

The liakllity of City Trustees Limited under this Agreement shail be limited to the value of
the City Private Penslon plan of Timothy Mitchell (member total fund MHPP2294), as part
of the City Private Pension. There shall be no further liability and no liabiily if City
Trustees Limited ceases to be a frustee of the City Private Pension.

The liability of Estera Truet (Jersey) Limited under this Agreement shall ba limiled to the
value of the asséts of the Egan Trust. There shall be no further liabllity and no llability if
Estera Trust {Jersay) Limlted ceases to be a trustee of the Egan Trust.

EXECUTED AND DELIVERED AS A DEED py the pariias to this Deed on the date which first appears in

this Deed
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PART 1

Company hame

i§arus Holdings Limited

Igarus UK Limited

Igarus Limited

laarus Environmental Sclences Limited

tgarus Inlernational Limited

lgarus Afghanistan Limited

Abearmed Limited

SCHEDULE 1

THE OBLIGORS

00634871

09835021

09635180

8C228305

05080465

10451015

5C267667

22

Registered office

¢/o MML Capita! Pariners
Orion House

§ Upper St Martin's Lare
London

WC2H 9EA

c/o MML Gapital Partners
QOrlon House-

§ Upper St Martin's Lane
London

WG2H 8EA

¢fo MML Capital Pariners
Orion House

5 Upper St Martin's Lane
London

WG2H 9EA

Forest Grove House
Foraesterhlll Road
Aberdesn

AB25 2Z¢P

Feorest-Grove-Heuss
Eerestar
AberdenT
ADRS2TP

Pinsenr Masaus UF,

tfo MML Capital Pariners

Orlon House

§ Upper St Martin's Lane
London

WC2H 0EA

C/O MML Capltal Partners,
Orlen House, -5 Upper St Maitin's
Lane, London, United Kingdom,
WC2H 9EA

Forést Grove House

Forasterhlll Road

Absrdeen

AB2§ 27P




PART 2
THE A LOAN NOTEHOLDERS

Name and addross

MML Capltal Europa VI SA of 7 e Lou Hemmer, L-1748 Luxembourg-Finde!, Grands-Duche de
Luxembourg

Blue Cross Travel Services B,V.

PART 3
THE B LOAN NOTEHOLDERS

Name ant address

MML Capital Europe VI SA of 7 rue Lou Hemmer, L-1748 Luxembourg-Findel, Grande-Duche
de Luxembourg
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PART 4
THE C LOAN NOTEHOLDERS

Name and address

Estera Trust (Jersey) Limited of 13-14 Esplanade, St Helier, Jersey JE1 1BD as trustee of the
Egan Trust '

City Private Penslon — Timothy Mitchell Trust (member total fund MHPP2294) acling by Its

trustees Timathy Mitchell and City Trustees Limited ¢/fo MW House,1 Penman Way, Grove
Park, Enderby, Lelcester LE19 18Y

PART &
THE D LOAN NOTEHOLDERS

Name and addrass

MML Caplital Europs VI SA of 7 rve Lou Hemmer, L-1748 Luxembourg-Findel, Grande-Duche de
Luxembourg

PART &
THE LENDERS

Name and address

MML Capilat Europe VI SA of 7 rue Lou Hemmer, L-1748 Luxembourg-Findel, Grande-Duche de
Luxembourg

Blua Cross Travel Services B.V.
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SCHEDULE 2

DEED OF ACCESSION
THIS DEED OF ACCESSION Is made on [ |
BY:-
[ Jof [ ] {the "Acceding Party")
SUPPLEMENTAL to an infercraditor deed (the “Intercreditor Deed") dated [ ] and made hetwesen,
gtmh::;g.St othars, {1) [ ] Limited, {2} others as Obligors, (3) [ ]and (4)§ ] and

IT IS AGREED as follows:-

1.

4,

Words and expreasions defined in the Intercreditor Deed shall bear the same meaning In this
Deed.

The Acceding Party confirms it has been supplled with a copy of the Intercreditor Deed and
tovenants with all parlles to the Intercreditor Deed and for the benelit of all parties to the
Intercreditor Deed {including, but not iimited to, thelr respeciive assigns, transferees and
successors in tills) to be bound by all the terins of the Intercreditor Deed capable of applying ta It to
the intent and effect that the Acceding Party shall be & parly to the Intercreditor Deed as [an
Obligor] [a Lendsi] [an A Loan Noteholder] [a D Loan Notehalder] [an B Loan Noteholder] [a C
Loan Notehaider] with effect from the data of this Deed. ’

The address for notices to the Acceding Party for the purposes of Clause 19 {Notices) of the
Intercreditor Deed is:-

[ )

This Deed Is governad by, and construed in accordanca with, English law,

IN WITNESS whereof this Dead has been duly execuled by the Acceding Parly on the date which first
appears in this Deed
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EXECUTED (but not delivered until the date hereof)
AS A DEED by |

as attorney for and on behalf of [ ]
in the presence of:-

Signature of witness:

Name of wilness:

Address:

THE COMPANY - )
EXECUTED as a DEED by IQARUS UK
LIMITED acting by . a duly
authorised officer, in the presence of:

Signature of Witness:

Name of Witness:;

Address;
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EXECUTION PAGES
THE OBLIGORS

EXECUTED as a DEED b ICIQR'US
HOLDINGS LIMITED acting by 122784 ,a )
duly authorised officer, in the preserice of: )

Name of Wilness: M (CHEFLLE

Address;

EXECUTED as a DEED by IQARUS UK
LIMITED acting by TV 27840 weue , a duly

Name of Witness: JAcHEwE EunSoN

EXECUTED as a DEED by IQARUS LIMITED
acting by vAACENT SHIELDS, a duly authorised
officer, in the presence of:

)
: )

Nam@ of Witness: MCHE WE EuassonN

- _




EXECUTED as a DEED by IQARUS
INTERNATIONAL LIMITED acting by
TwcIny waritilli-g dyly authorised officer, in
the presenice of: )

Name of Witness: My cﬂFuE EJM’N

- _

EXECUTED as a DEED by IQARUS
ENVIRONMENTAL SCIENCES LIMITED
acting by Vine€nT SHIGLD S , @ duly
authorisad officar, in the presence of; )

Slgnature of Witness
Name of Witness:

EXECUTED as a DEED by ABERMED

LIMITED acting by \y¥c€AM SHIELPS .
duly authorised officer, in the presence of:

)

Name of Witness: e ot e L on/
Address:
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EXECUTED as a DEED by I1QARUS

AFGHANISTAN LMITED  aclting by
T o TEN wal TOHE L , 8 duly

authorised officer, in the presance of: )

)

Name of Wiitness: e tue Loty
Address:
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THE A LOAN NOTEHOLDERS

EXECUTED as a DEED for and on behalf of
MRML CAPITAL EUROPE Vi SA, by its duly
authorised signatories, in the presence of;

Signature of Witness:
Le Roux

Address: 8, rue Lou Hemmer
L-1748 Luxemboutg-Findel

Name of Withess:; “"mﬁS

EXECUTED as a DEED for and on behalf of
BLUE CROSS TRAVEL SERVICES B.V., by
authorised signatory, in the presence of;

Signatura of Witness:
Name of Withess:

Address:

THE B LOAN NOTEHOLDER

EXECUTED as a DEED for and on behalf of
NMML CAPITAL EUROPE VI 8A, by its duly
autharised signataries, ih the presence of:

Signature of Witness:;

Le. Roux

ddress: 8, rus Lou Hemmer
Address: | 1748 Luxembourg-Findel

Name of Witness:

30
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Dlrector mber Stephen Osmont

Diractor

James Vella-Bamber Stephen Osmont
Director Diractor




THE A LOAN NOTEHOLDERS
EXECUTED as a DEED for and on behaif of )

MML CAPITAL EUROPE Vi SA, by its duly }
appointed attorney, in the presence of:

Signatura of Witness;
Name of Witness:

Address:

EXECUTED as a DEED for and on behalf of -
BLUE CROSS TRAVEL SERVICES B.V., by Stgead)
authorised signatory, in the presence of:

Signature of Witness;
Name of Witness: ofgn~ 7 faadl
Address:

THE B LOAN NOTEHOLDER

EXECUTED as a DEED for and on behalf of )
MML CAPITAL EUROPE V1 SA, by Its duly )
appointed attorney, in the presence of:

Signature of Wiiness:

Name of Wiiness:

Address:
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THE C LOAN NOTE HOLDERS

EXECUTED (but not delivered until the date )
hersof} AS A DEED by TIMOTHY MITCHELL )
AND CITY TRUSTEES LIMITED as trustees of )
City Private Pension — Timothy Mitchell Trust }

Name: MM ARY- onaPsSTEAD

EXECUTED (but not delivered untll the date
hereof) AS A DEED by an authorised signatory
of ESTERA TRUST (JERSEY) LIMITED, acling
as trustee of the Egan Trust

in the presence of:-

Signature of withess:

Name of witness:

Addrass:
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THE C LOAN NOTE HOLDERS

EXECUTED (but not defivered untdl the date )
hereol) AS A DEED by TIMOTHY MITCHELL )
AND ‘CITY TRUSTEES LIMITED as trustees of )
City Privale Pension - Timothy Mitchell Trust )

Timothy Mitchell as Member Trustee

City Trustees Limited

Name:

4Pkt jdda i sarrI R P YR RITR Y

Name:

EXECUTED (but not delivered until the date
hereof) AS A DEED by an authorised signatory
of ESTERA TRUST (JERSEY) LIMITED, acting
as frustee of the Egan Trust

ickard Jo Siobant Prasser

in the presence of:- -

Signature of witness:-

Name of wilness; AALLLIAKL RANE

13-14 Esplanade

Address: St He“ef, Jersey
Channel Islands
JE1 1EE

Willam Patrick Jones
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THE D LOAN NOTEHOLDER

EXECUTED as a DEED for and on behalf of
MML CAPITAL EUROPE VI SA, by its duly
authorised signatories, In the presence of:

Signature of Withess:

Name of Witness: “(a.nu_\ Lo foux

. 8, rus Lou Hemmer
Address L-1748 Luxembourg-Findel

THE LENDERS

EXECUTED as a DEED for and on behalf of
MML CAPITAL EUROPE VI SA, by its duly
autharised signatories, in the presence of:

Signature of Witness:

Name of Witness: Franes Ll Rewe

Addrass: 3, ue Lou Hemmer
748 Luxembourg-Findel

EXECUTED as a DEED for and on behalf of
BLUE CROSS TRAVEL SERVICES B.V,, by its
duly appointed attorney, in the presence of:

Signature of Witness:
Name of Witness:

Address:
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)

e

James Vella-Bamber
Director

James Vella-Bamber
Director

Stephen Osmont
Director

Stephen Osmont
Director




THE D LOAN NOTEHOLDER

EXECUTED as a DEED for and on behaif of
MML CAPITAL EUROPE Vi §A, by its duty
appointed attorney, in the presence of:

Signaturs of Wiiness:
Name of Witness:

Address:

THE LENDERS

EXECUTED as a DEED for and on behalf of
MML CAPITAL EUROPE VI §A, by lis duly
appointed attorney, in the presence of.

Signature of Witness:

)
)
)
)
)

Name of Witnass:;

Address;

EXECUTED as a DEED for and on behalf of )
BLUE CROSS TRAVEL SERVICES B.V, byits )
duly appointed attornay, in

Signature of WitI:IBSS:

Name of Witness: (et~ TRANMR

Address: 71 MNoM. Efge\e‘.g, [P
Si V‘J nor_.

LAVMRENT Spafpur)n
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