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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

Pursuant to section 410 and 466 of the Companies Act 1985

To the Registrar of Companies For official use Company number
Address overleaf - Note 5 [auining dafiets Sebui
( ) i1 i\ |sc4se2e8

| EESY I g

Name of company

* Clyde DH Limited (the "Company")

Date of creation of the charge (note 1)

20 November 2015

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (note 1}

Floating Charge

Names of the persons entitled to the charge

Synova Capital Fund || LP acting through its general partner, Synova Capital General Partnership Il LP
acting through its general partner, Synova Capital General Partner 4 Limited

Short particulars of all the property charged

The whole of the property (including any uncalled capital) which is or may from time to time, while the
Floating Charge is in place, be comprised in the property and undertaking of the Company.

For official use {02/06)
Charges Section Post room

*SAI62HCB*
SCT #42

2711172021
COMPANIES HOUSE

Presenter's name address and
reference (if any):
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Morton Fraser LLP

DX ED119

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

See continuation page

Date(s) of execution of the instrument of alteration

24 November 2021

{(in confirmation of an existing instrument of alteration dated 23 August 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

N/A

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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A ctatoment of the provisions, if any, impooed by tho instrumont of altoration varying or otherwise regulating tho
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

Each of the Parties agrees that the Transaction Security shall rank and secure (to the extent that such
Transaction Security is expressed to secure those Liabilities) the Senior Facility Liabilities and the
Hedging Liabilities pari passu and without any preference between them.

Each of the Parties agrees that the Transaction Security shall at all times rank in priority to the Loan
Note Security.

Please see instrument of alteration for definitions.




Continuation of tha otatoment of the provisions, if any, imposeod by the instrument of alteration varying or otherwiso
regulating the order of the ranking of the floating charge in rolation to fixed socurities or 1o other floating chargos

2l 2y

Signed Date ..
On behalf o chargeey

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

2. 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.

3. A cortitiod copy of tho instrumont of altoration, together with this form with the prescribed particulars corrcetly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

4. A certifiod copy must be signed by or on bohalf of tho person giving the cortification and whore this is o body
corporate it must be signed by an officer of that body.

5. The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh £EH3 9FF
DX 235 Edinburgh

»
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FORM 466 - CONTINUATION PAGE

Names and addresses of the persons who have executed the instrument of alteration

(1)
(2)

(3)

(4)

5)
(6)
Q)
(8)
9)

INVESTEC BANK PLC (in various capacities) of 30 Gresham Street, London

BEATTY TOPCO Limited (in various capacities, including as agent of the Company) of 1 Park
Row, Leeds, LS1 5AB

CLYDE MUNRO GROUP LIMITED (in various capacities) of 163 Bath Street, Glasgow, G2
45Q

SYNOVA CAPITAL FUND II LP (in various capacities) acting through its general partner,
Synava Capital General Partnership !l LP acting through its general partner, Synova Capital
General Partner 4 Limited of 55 Wells Street, London, W1T 3PT

CLIVE CHARLES SCHMULIAN of 146 Terregles Avenue, Pollockshields, Glasgow, G41 4RU
STEPHEN WILLIAM DUNCAN of Westlands, Qakcroft Road, West Byfleet, Surrey, KT14 6JH
CLYDE MUNRQO TRUSTEES LIMITED of 163 Bath Street, Glasgow, G2 45Q

CLYDE DH LIMITED (in various capacities) of 163 Bath Street, Glasgow, G2 45Q

CLYDE DENTAL PRACTICE LIMITED (in various capacities) of 163 Bath Street, Glasgow,
G2 45Q

CMISERSLEGWPPDATALOCALFWESWOMSWAELIMSSQLO1WS_LIVIEDOCUMENTSAZ0083586.1.DOCX



FILE COPY

~ CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 499268 -
CHARGE CODE SC49 9268 0001

I HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 24 NOVEMBER 2021 WERE
DELIVERED PURSUANT TO SECTION 466 OF THE COMPANIES
ACT 1985

ON 27 NOVEMBER 2021

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 20
NOVEMBER 2015

BY CLYDE DH LIMITED

IN FAVOUR OF

SYNOVA CAPITAL FUND II LP ACTING THROUGH ITS :
GENERAL PARTNER, SYNOVA CAPITAL GENERAL PARTNER II
LP ACTING THROUGH ITS GENERAL PARTNER, SYNOVA
CAPITAL GENERAL PARTNER 4 LIMITED, AS SECURITY
TRUSTEE

GIVEN AT COMPANIES HOUSE, EDINBURGH 30 NOVEMBER 2021

OoF

@

THE QFFICIAL SEAL OF THE

Companies House iy Lol
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EXECUTION VERSION

Confirmation Deed

relating to an Intercreditor Agreement dated 23 August 2018

Dated 24 November 2021
(1) Investec Bank pic
as Agent
(2) The entities and individuals listed in the Schedule
as Subordinated Creditors
(3) Beatty Topco Limited
as Parent
(4) Investec Bank plc
as Security Agent
Stephenson Herwood LLP

1 Finsbury Circus. London EC2M 7SH
T +44207329 4422 | F.+44 2073297100
DIX: 64 Chancery Lane | wwwshlegal.com

CERTIFIED A TRUE Cory
~or and on behalf of
Morton Fraser LLpP

Date .'gcl“lq

STEPHENSON
HARWOOD
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This Confirmation Deed is made on 24 November 2021

Between:

(1)
(2)

(3)
(4)

Investec Bank plc as Agent (the "Agent"},

The entities and individuals listed in the Schedule as Subordinated Creditors
(the "Subordinated Creditors");

Beatty Topco Limited as Parent (the "Parent"); and

Investec Bank plc as Security Agent (the "Security Agent”).

Background:

(A)

(B)

11

1.2

This Deed is supplemental to an intercreditor agreement dated 23 August 2018 and
made between, among others, {1) the Agent, (2) the Senior Lenders, (3) the
Arrangers, (4) the Subordinated Creditors, (5) the Parent, (6) the Company, (7) the
Intra~Group Lenders, (B) the Debtors and (9) the Security Agent as the same may be
amended, supplemented, novated and/or restated from time to time (the
"Intercreditor Agreement").

On or around the date hereof, the Senior Facilities Agreement (as defined in the
Intercreditor Agreement and as already amended and restated by way of an
amendment and restatement agreement dated 13 Septembenr 2019 and as amended
by way of amendment agreements dated 26 March 2020, 13 October 2020 and 15
December 2020) is to be amended and restated by way of an amendment and
restatement agreement (the "Amendment and Restatement Agreement”). The
parties to this Deed are party to the Intercreditor Agreement and are entering into
this Deed for the purpose of confirming that the Intercreditor Agreement is to
continue in full force and effect further to and notwithstanding such amendments.

Definitions and Interpretation
Definitions

1.1.1  Terms defined in, or construed for the purposes of, the Intercreditor
Agreement have the same meanings when used in this Deed including the
recitals to this Deed {unless otherwise defined in this Deed).

1.1.2  The principles of construction as set out in clause 1.2 (Construction) of the
Intercreditor Agreement shall have effect as though they were set out in full
in this Deed.

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

Clauses

1.2.1 1In this Deed any reference to a "clause" or "schedule" is, unless the context
otherwise requires, a reference to a clause or schedule of this Deed.

1.2.2  Clause and schedule headings are for ease of reference only.

LONLIVE\101857583.2 Page 1
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1.3

2.1

2.2

3.1

3.2

3.3

3.4

Continuing Obligations
Subject to the provisions of this Deed:
1.3.1 the Intercreditor Agreement shall remain in full force and effect;

1.3.2  the Intercreditor Agreement shall be read and construed as one document
with this Deed; and

1.3.3 nothing in this Deed shall constitute a waiver or release of any right or
remedy in relation to any provision of the Intercreditor Agreement other
than as described in this Deed.

Confirmation
Each Subordinated Creditor:

2.1.1 confirms that the Intercreditor Agreement shail continue in full force and
effect; and

2.1.2 ratifies and reaffirms all of its obligations under the Intercreditor
Agreement, notwithstanding the amendments to the Senior Facilities
Agreement effected by the Amendment and Restatement Agreement; and

confirms that any reference to the "Senior Facilities Agreement” (including to any
term defined therein) in the Intercreditor Agreement is to be construed as a
reference to the Senior Facilities Agreement (and the relevant term therein} as
amended by the Amendment and Restatement Agreement and the terms of the
Intercreditor Agreement shaill be construed accordingly.

Miscellaneous
Counterparts

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

Finance Document
The Agent and the Parent agree that this Deed is a Finance Document.
Third party rights

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 enjoy the benefit of any term of this Deed.

Governing law and jurisdiction of English courts

This Deed and any non-contractual obligations arising out of or in connection with it
shall be governed by English law. The provisions of clauses 26 (Governing Law) and
27 (Enforcement) of the Intercreditor Agreement shall apply to this Deed as if set out
in full in this Deed.

LONLIVEA1D1857583.2 Page 2
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In witness of which this Deed has been duly executed by the Subordinated Creditors and the
Parent as a deed and duly executed by the Agent and the Security Agent and has been
delivered on the first date specified on page 1 of this Deed.

LONLIVE\101857583.2 Page 3
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SCHEDULE: SUBORDINATED CREDITORS

1 Synova Capital Fund II LP, partnership number LP015649

2 Clive Charles Schmulian, 146 Terregles Avenue, Pollokshields, Glasgow G41 4RU

3 Stuart Davidson, 9 Inverhouse Gardens, Inverkip, Greenock PA16 OGF

4 Stephen William Duncan, Westlands, Oakcroft Road, West Byfleet, Surrey KT14 6JH
S Clyde Munro Trustees Limited (SC551311)

6 Lorna May Robson, 19 Glasclune Gardens, North Berwick, EH39 4RB

LONLIVE\101857583.2 Page 4
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EXECUTION PAGES

Executed as a deed by )
BEATTY TOPCO LIMITED )

Dacusigras vy

&“m Signature of Director

Ron Robsan Name of Director

Doenbignad by:

S Hall Signature of Director

Jim Hall

Name of Director

Address: c¢/o Davidson Chalmers
Stewart, 163 Bath Street,
Glasgow G2 45Q

Attention:  the Company Secretary

THE SECURITY AGENT

DocuSigned by: DocuSigned by:
INVESTEC BANK PLC ij e
E [S! '

By: BO324BTO4ALFAFD... 4D3BECBAACAEAE...

Address: 30 Gresham Street, London, EC2V 7QP

Attention:  Group Lending Operations Transaction Management Team

LONLIVE\101857583.2 Page 5
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THE SUBORDINATED CREDITORS

Executed as a deed by )
SYNOVA CAPITAL FUND II LP acting )
by its general partner SYNOVA CAPITAL
GENERAL PARTNERSHIP II LP acting

by its general partner SYNOVA CAPITAL
GENERAL PARTNER 4 LIMITED

acting by its director in the presence of a
witness

DocuSigned by:
I Dawmicl SWWP arter Signature of Director

Daniel Silverton-Parker

Name of Director

in the presence of:

Docusigned by:
FML Signature of witness

— 1945

Majid Fufail Name of witness

Address of witness

144 Pinner Hill Road, HAS 3SJ

Accountant Occupation of witness

Address: 55 Wells Street, London, W1T
3PT

Attention: Chief Financial Officer

LONLIVE\101857583.2
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Executed as a deed by 3}
CLIVE CHARLES SCHMULIAN }
sz: Signature

in the presence of:

[C 9~ e Signature of witness

Andrew Meek Name of witness

Address of witnhess

10a Heath Avenue, Lenzie, Glasgow, G66 4LG

Dentist Occupation of witness

Address: 146 Terregles Avenue
Pollokshields
Glasgow
G41 4RU

Executed as a deed by )
STUART DAVIDSON )

f_wat Davidsan. Signature

e AZCRICHTSAET 441

in the presence of:

& .D“*"‘VW Signature of withess

Lynette Davidson Name of witness

Address of witness

9 Inverhouse Gardens, Inverkip, PA160GF

Teacher Occupation of witness

Address: 9 Inverhouse Gardens
Inverkip
Greenock, PA16 OGF

LONLIVE\101857583.2 Page 7
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Executed as a deed by )
STEPHEN WILLIAM DUNCAN )

l é‘r_.@gcl%n Pancan Signature

in the presence of:

O ulkigradt iy
@“”"M Signature of witness

Ron Robson Narne of witness

Address of witness

19 Glasclune Gardens North Berwick

Accountant Occupation of witness

Address: Waestlands, Qakcroft Road
West Byfieet
Surrey
KT14 GIH

Executed as a deed by }
CLYDE MUNRO TRUSTEES )
LIMITED

Docusigaed by:

Fou. Rebrson. Signature of Director

= OTAECESEEESACE

Ron Robson Name of Director

Coculigned by:

S ftall Signature of Director

——5285BCOTOFAMFE...

Jim Hall Name of Director

Address: ¢/o Davidson Chalmers
Stewart, 163 Bath Street
Glasgow G2 45Q°

Attention: the Company Secretary

LONLIVEA101857583.2
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Executed as a deed by )
LORNA ROBSON )
[—b-qm—-m
|_borwa May Febsow. Signature

in the presence of:

Decutignet by:
ﬁwwi ik Signature of witness

Jacqui Frederick Name of witness

Address of witness

Fidra,GryffeRoad Kilmacolm PA13 4BA

Dentist Occupation of witness
Address: 19 Glasclune Gardens
North Berwick
EH39 4RB

LONLIVE\101857583.2
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THE AGENT

INVESTEC BANK PLC DocuSigned by: DocuSigned by:
By . 263248TS4A1F4FO... 4DABECB4ACAE4B...
Address: 30 Gresham Street, London, EC2V 7QP

Attention: Group Lending Operations Transaction Management Team

LONLIVEN101857583.2 Page 10



~ 1 CERTIFY THAT, SAVE FOR THE MATERIAL
REDACTED PURSUANT TO s.859G OF THE
COMPANIES ACT 2006, THIS IS A TRUE,
COMPLETE AND CORRECT COPY OF THE
ORIGINAL INSTRUMENT _
DATE 23 December 2020

SIGNED

ert s biphpn o2

DLA PIPER SCOTLAND LLP ‘
- DATED 13 W 2018

(1) INVESTEC BANK PLC
23 Senior Agent

(2) INVESTEC BANK PLC
as Sealor Lenders

(3) INVESTEC BANK PLC -
as Senjor Arranger

(4) INVESTEC BANK PLC
as Hedge Counterparty

(5) THE ENTITIES LISTED IN PART 1 OF SCHEDUILE 1
as Subordinated Creditors

(6) BEATTY TOPCO LIMITED
as Parent

(7 CLYDE MUNRO GROUP LIMITED
as Company

(8)) SYNOVA CAPITAL FUND LI LP as the Loan Note Security Trustee
(9) THE COMPANIES LISYED IN PART 2 OF SCHEDULE 1

as Intra-Group Lenders
€10) THE COMPANIES LISTED IN PART 3 OF SCHEDULEK 1
23 Original Debtors.
~and-~
(ll)INVESI’EC' BANK PLC
as Security Agent
INTERCREDITOR
AGREEMENT
DLA Piper UCLLP
Collins House
Rutland Square
Edinburgh
EH1 2AA

Tel: +44 (0) 8700 111 111

T T T RaR T HA(0) 131242750407



THIS AGREEMENT is made on o 123 huﬂ'wﬂ’ 2018

BETWEEN:

®»
@)
3

()]

&)

®)

Q)

®

)
(10)

an

INVESTEC BANK PLC as Senior Aget;
INVESTEC BANK PLC ss Senior Lenders;
INVESTEC BANK PLC as Senior Arranger;
INVESTEC BANK PLC #s Hodge Counterperty;

THE ENTITIRS listed in part 1 of schedule 1 (IkePart:es)asﬂwSubmﬂmdm(ﬂw

*Original Suhordinated Creditors*);

BEATTY TORCO LIMITED (Company Nubes 09874284) hiving it registered ofﬁoe at
1 Park Row, Leeds, LS1 SAB (e "Parent )

CLYDE MUNRO GROUPIMTED(OompmyNumb&tSWTIOQ)hmﬁgiﬁmgistaed
office at 163 Bath Street, Glasgow, G2 45Q; (the "Company™);

SYNOVA CAPITAL FUND I LP (registered numberiPOlSﬁD) acting through its general
partner, Synova Capital General Partnership II LP acting through its genersd partner, Synova
Capits] General Partner 4 Limited (registered number 09227597) in each case whoss

registaadofﬁwmatSSWeﬂsS&eegLondomEng!and,WITsFrammymweforﬂn
Noteholders (fhe "Loan Note Security Trustee™);

THE COMPANIES listed in part 2 of schedule 1 (The Parties) as Intra-Growp Lenders;

THE COMPANIKES listed in part 3 of schedule 1 (The Parties) as Debtors (together with the
Parent end the Company, the "Original Debtors™); and

INVESTEC BANK PLC as security trustec for fhe Secured Parties (the "Securify Agent™).
SECTION %
INTERPRETATION

IT IS AGREED:

L
1.1

DEFINITIONS AND INTERPRETATION

Definitions

hmwmmmmemmnggvmmmmthem&dﬁnm
Agreement unless otherwise defined in this Agreement and:

1992 ISDA Master Agreement” means the Master Agreemernt (Multxcmency—Cmss
Border) as published by the Intesnational Swaps and Derivatives Association, Inc;

2002 YSDA Master Apreement" mcmstheZOOZMastuAgreementaspubhabedbytbe
International Swaps and Derivatives Association, Inc;




{©) in respect of & Hedging Agreement or a Hedging Ancillary Document not based on an
ISDA Master Agreement, any step involved on a termination of the hedging
trapsactions under that Hedging Agreement pursuant to any provision of that Hedging

Agreemmmchhasamheﬁuctwmthummonrefameedmmgmph(a) :

and paragraph (b);
"Comimon Assurance™ means any guarantes, indemnity or other assurance agalnst loss in
respect of any of the Liabilities, the benefit of which (however conferred) is, to the extent
legally, given to all the Secured Parties in respect of their Liabilitles;
“Common Currency” means Steriing;

"OommonCnnqumomt"memmmlshonmanammﬂwtmomtmmted(ﬁo

- . the extent not already denominated in the Common Curréncy) into the Common Currency at
the .Security Agent's Spot Rate of Exchange on the Busibess Day prior to the relévant

celculation; )

"Common Transaction Securlty" means any'!‘xmswhon Secmtywh:chmthgm
legally possible:

(=) mcreMmfavowofﬂ:eSmﬂyAgMasmmeefortheotherSecmedParﬁesm
regpect of their Liabilities; or

b) in&smofmyjmisdioﬁminwhicheﬁ‘wﬁwsmtyeannotbegmnwdinfgmm
ofmnSem:dtyAgmtasmfmﬁnSwmdeﬁesismmmfoﬁ

[6)] all the Secured Parties in respect of their Liabilities; or

() the Security Agent under & pavallel debt structure for the benefit of all the
Secured Parties,

and which ranks in the order of priority contemplated in clense 2.2 (Transaction Security);
"&mﬁmwmwmlmmmmwwwaﬁmdmm

“Credit Related Close-Out" means aqy Permitted Hedge Close-Out which is niot 8 Non-
Credit Related Close-Out; ;

"Creditor Accession Undertsking” means:

{8)  sn underiaking substanfislly in the form sct out in schedule 3 (Fam of Creditor
Accession Undertaking); or

(b) a Transfer Certificate or an Assipnment Agreement (each as defined in the Senjor
Facilities Agreement) (provided that it contains an accession to this Agreement wihich
is substanfiglly in the form set out in schedule 3 (Form of Creditor Accession
Undertaking));

as the context may require, or

() in the case of an acceding Debtor which is expressed to accede as an Intra-Group
Lender in the relevant Debtor Accession Deed, thatDebta-AcoessmnDeed

DMICMB/A19871220145/UKMA0R0ET0LT 4



(b)  the enforcement of any Transaction Security;
"Distressed Disposal™ means a disposal of an asset of a member of the Group which is:

(0)  being effected at the request of the Majority Senior Creditors in ¢ircumstances where
the Transaction Security has become enforcesble;

(b)  being effected by enforcement of the Transaction Security (including the disposal of
any Property of a member of the Group, the shares in which have been subject to an
Appropriafica); or

{¢)  being effected, after the occurrence of & Distress Event, by a Debtor to a person or
persons which is, or ere, not 2 member, or members, of the Group;

YEaforcement Action™ means:
(2 in relation to any Liabilities:

@ the acceleration of any Liabilities oc the making of any declaration that any
Liabilities are premafurely dus and payable (other than as a result of it
becoming unlawful for a Senior Facility Creditor to perform its obligations
under, or of any voluntary or mandatory prepayment arising under, the Debt
Documents};

@)  the making of any declarstion that any Liabilities are payable on demand;

(iii) the making of a demand in relstion to a Liability that is payable on demand
(other than & demand made by an Intre-Group Lender in relation to any Intre-
Group Lisbilities which are on-demand Liabilities to the extent (A) that the
demand is made in the ordinary course of dealings between the relevant
Debtormdlnta—(kouprderand{B)thatauynsulnngPaymmtmuldbe
a Permitted Intra-Group Payment

.(iv)  the making of any demand against any member of the Group in relation to
sy Guarsntee Liabilities of that member of the Group;

(v)  the exercise of any right to require arty member of the Group to acquire any
Lisbility (including exercising any put or call option against any member of
the Group for the redemption or purchase of any Liability;

() the exercise of any right of set-off, account combination or payment netting

. mmstmymcmbuofﬁleﬁroupinrespectofanyLiablhuesothufhanm
exercise of any such rights
(A) a3 Close-Out Netting by 2 Hedge Counterparty;

(B)  as Payment Netting by a Hedge Counterparty;
© - asIntu-—HedgingAgreemthelﬁngbyaHedgeComﬁaﬂy;m‘
(D)  which is otherwise expressly permiited under the Senior Facilities

Agreement to the extent that the exercise of that right gives effect to
a Permitted Payment; and




(c)  other independent professional services firm which is regularly engaged in providing
valuations of businesses or financial assets;

“Gross Outstandings" means, in relation to a Multi-account Overdraft, the apgregate gross

debit balance of overdrafis comprised in that Multi-acoount Overdraft;

“Guarantee Liabilities” means, in relation to a member of the Group, the Lisbilities and
obligations (preseat or future, actual or contingent and whether incurred salely or jointly) it
may have fo a Creditor (ofher than to 2 Semior Arranger or the Senior Agent) or Debtor as or
as & result of its being a guarantor or surety (including, without limitetion, liabilities and
obligations arising by way of guaraniee, indemnity, contribution or subrogation and in
particular any guarantee or indemnity arising under or in respect of the Senior Finance
Documents); -

"Hedge Counterparty” Tmeans:

@ anyenﬁtywhmhisnmnedonﬁmmgnmgpagesasaHedgeConnMpSny and

(b)  any entity which becomes a Party asaHedgeOmmterparty pursnant to clause 18.11
(Creditor Accession Undertaking),

Mﬂch,ineachmsqismhgsbccomcpar!ywﬂwSmﬂorFmﬂiﬁmAgwemmnaHedge
Counterparty; .

"RedgingAgreement" means any agreement endered into by a Hedge Counterparty and
defined as such in the Senior Facilities Agreoment;

"Hedging Force Majeure" means:
(@  in relstion fo a Hedging Agreement which is based on the 1992 ISDA Master

Agreement:

(@  sn Niegality or Tax Event or Tax Event Upon Merger (each as defined in the
1992 ISDA Master Agrecment); or ;

(i) an cvent similar in meaning and effect 1o & "Force Majewre Event” (s
referrod to in paragraph (b)); :

()  in relstion to a Hedging Agreement which is based on the 2002 [SDA Master

Agreement, an Ilegzlity or Tax Bvent, Tax EventUponmgeroruFomeMajeme
Bvent (each as defined in the 2002 ISDA Master Agreement); or

{¢) - in relation to a Hedpging Agreement which is not based on an ISDA Master
Agreement, any event similar in meaning and effect o an event desciibed in
paragraphs () or (b);

"Hedging Liab "meansﬁlethﬂiuesawedbymyDeb!mtotthedgeCom'pames
under or in comection with the Hedging Agreements;

“Insolvency Event™ means, in relation to any member of the Group:

(8)  smy resolwtion is passed or order made for the winding up, dissolution, administration
or reorganisation of that member of the Group, a moratorium is declared in relation to

DMACME319871/220148/UEM/90808701,7 . 8



(b)  any claim for breach of representation, warranty or underizking or on an event of
default or under apy indemnity given under or in connection with eny document or
agreement evidencing or constituting any other liability ot obligation falling within

(&)  anyclaim for damages or restitution; and

@ any claim as a result of any recovery by any Debtor of a Payment on the grounds-of
preference or otherwise,

and any amounfy which would be included in any of the above but for any discharge, non-
provability, nnenfomeablhtyornonaﬂowmeofihosemoxuMmmyinsolvencyoroﬂm
proceedings;

"

"L abilities Acquisition” mcans,mrdaﬁontoapasouandmanyhabﬂmes.amsacum
where that person:

(&)  purchases by way of assignment or transfer;

(b)  entems into any sub-pertiipation in respect of or

{c) °~ caters into any other agreempent ar arangement having aneoomommeﬁ‘ect
substantially similar to a sub-participation in respect of,-

the rights in respect of those Liabilities;

“LiabHlitles Sale" moans a Delt Disposal pursuant to clanse 12.1(e);

"Loan Note Security" means the Security created or evidenced or expressed to be created or
evidenced in favour of the Losn Note Security Trustee under or pursnant to the Loan Note

Secarity Documents;

"LolnNoteSeaﬁtyDommenﬁ“hnsﬂlemmnggwmtothattummmeSmm
Facilities Agreemen;

*Loxn Note Security Trust Deed" means the security trust deed dated 20 November 2015
mdmadebmmmMﬂnhnMSwmﬂyMeqﬁeNo&holdmmm
Compeay;

“"Majority Sentior Creditors™ means, nanyﬁme,thoseSmorQedehoseSaﬂor
(kedﬂrmtmpaﬁomuﬂmﬁmeaggmgmmmethanm-sixmdhvothrdspﬂmdme
total Senlor Credit Participations af that time;

"Majarity Senior Lenders” means the "MyarhyLendem vnder and as deﬁned in the
Senior Fucilitics Apreement after the applicationof: -

(a)  clause 38.6 (Excluded Conmitments);

&) cleuse 27.2(8) (Disenfranckisement aon Debt Purchase ﬂ'amactzmu entmd into by
Sponsor Affiliates); and

()  clause 38.7 (Disenfranchisement of Defaulting Lenders),
of the Senfor Facilities Agreement;
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"Permitted Hedge Close-Out' means, in relation to a hedging transaction under a Hedging
Agreement, a termination or close-out of that hedging transaction which is permitted pursuant
to clause 4.9 (Permitted Enforcement: Hedge Cownterparties);

"Permitted Hedge Payments™ means the Payments permitted by clause 4.3 (Permitted
Payments: Hedging Liabilities),

"Permitted Intra-Group Payments" means the Payments pauﬂtted by clause 52
(Permitted Paymenis: Intra-Group Liabilifles);

"Permitted Payment* means a Permitted Hedge Payment, a Permitted Intra Group Payment,
aPermittedSemmFanimyPaymm oraPetmltﬁedSubordmatededﬁanaymem;

"Permitied Senjor Facllity Payments™ means the Paymems pmmed by clause3.]
(Payment of Sexior Facility Liabilifies),

"Permitted Subordinated Creditor Paymenis" means the Payments permitted by
clanse 6.2 (Permitted Payments: Subordinated Liabilities);

»Property” of a member of the Group or of a Debtor means:

(a) any asset of that member of the Group or of that Debtor;

(b)  any Subsidiary of that member of the Group or of that Debtor; and
(69  enyasset of any such Suibsidiary; |

*Receiver" means a receiver of receiver and manager or administrative receiver of the whole
or any past of the Charged Property;

"Recoveries' has the meaning given to that term in clause 16.1 (Order of application);

"Re!avmtAneimryLender”mms,mmspectofanySFACashCover the Ancillary

Lender (if any) for which that SFA Cash Cover is provided;
"Relevant Liabilities” means:
() in the case of a Creditor:

[§4] the Lishilities owed to Creditors ranking (in accordance with the terms of this
Agmmt)paﬂpanumﬂ:otmpnmtytoﬂm&ediwt(asthemmay
be); and

(i)  all present and future Habilities and obligations, actual and contingent, of the
Debtors to the Security Agent; and

(b)  inthe case of a Debtor, the Liabilities owed to the Creditors together with alt present
and future lisbilifies and obligations, actual snd comtingent, of the Debtors to the
Security Agent;

"Report" means any *Reporr” under and as defined in the Senior Facilities Agreement;

"Secured Obligations” means all the Liabilities and all other present end future liabilities
and obligatians at any time due, owing or incurred by any member of the Group and by each

DM/CMB/A1987I/20148/UEM/S0R08701.7 12



“Senfor Borrower" means a8 "Borrower™ wider and as defined in the Senior Facilities
Agreement;

"Senior Commitment” means a "Commritmens® under and as defined in the Senior Facilities
Agreement;

"Scaior Credit Participation” means, in relation to a Semior Lender or a Hedge
Counterparty the aggregate of:

@ mwwacmmmﬁmy;

(b)  invespect of any hedging transaction of that Hedge Counterparty under any Hedging
Apreement that has, as of the date the calcnlation is made, been terminated or closed
out in accordance with the terms of this Agreenient, the amount, if any, payeble to it
under sny Hedging Agreement in respect of that termination or close-out as of the
date of tymination or close-out (and before taking into account any interest accruod
on that amount gince the date of termination or close-out) to the extent that amount is
unpaid (that amount to be certified by the relevant Hadge Counterparty and as
caletlated in accordance with the relevant Hedging A greement); and

©) after the Senjor Facilities Discharge Date only, in respect of apy hedging trausaction

of that Hedge Counterparty under any Hedging Agreement that has, as of the date the

caleulation is made, not been terminated or closed out:

@  if the relevart Hodging Agreement is based on an ISDA Master Agreement
the amount, if any, which would be paysble to it under that Hedging
Agreement in respect of that hedging transsction, if the date on which the
calculation is made was deemed to be an Barly Termination Date (as defined
in the relovant 1SDA Master Agreement) for which the relevant Debtor is the
Defaulting Party (as defined in the relevant ISDA Master Agreement); or

(i) if.the relevant Hedging Agreement is not based on en ISDA Master
Agreement, the amount, if any, which wounld be payable to it under that
Hedging Agreement in respect of that hedging transaction, if the date on
which the calculation is made was deemed to be the date on which an event
similar in weaning and effect (under that Hedging Agresment) to an BEarly
Temmination Date (as defined in any ISDA Master Agreement) occurred
vndey that Hedging Agreement for which the relevant Debtor is in a posttion
simflar in meaning and effect (mnder that Hedging Agreement) to that of a
Defaulting Party (under and as definod in the same ISDA Master Agreement),

ﬂ:atmnomgmeaehmse,tobewhﬁedbyﬂ:emlevamHedgeCommwmns
calcnlated in accordance with the relevant Hedging Agreement;

"Senfor Creditors” means the Senior Facility Creditors and the Hedge Counterparties;
“Senfor Defanlt" means & Defsult under the Senior Famlmes Agmumcm;

"SeﬂorDischargeDtte"meanstbeﬁrstdaﬁeonthhaﬂSemoerbmﬁahavebmﬁﬂly
end finally discharged to the satisfaction of the Senior Agent (in the cass of the Senior
Facility Liabilities) and each Hedge Counterparty (in the case of its Hedging Liabilities),
whetber or not as the result of an enforcement, and the Senior Creditors are under no furiher
obligation 1o provide financial accommodafion to any of the Debtors under the Debt
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“Subordinated Lisbilities means the Liabilities owed to the Subondinated Creditors by
Clyde DH Limited or any other member of the Group including, without limitation, under the
Subordinated Debt Documents as such ferm is defined in the Seniar Facilities Agrecment;

“Fax" means any tax, levy, impost, duty or other charge or withholding of a simflar nature
(including any penalty or interest payable in connection with any failure fo pay or any delzy
in paying any of the same);

“Term Qutstandings™ means, at any time, the aggregate of the amounts of principal (not
hdmmy@mm«mmm)mmm&ngmmsmm
Paciliti _ .

"Total Inferest Rate Hedging" means, at any time, the apprecate of each Hedge
Counterpaty’s Interest Rate Hedging at that time;

" "Tramsaction Secarity” means the Security created or evidenced or expressed to be created

ormdmwdundetorpmsummﬂmSeamtyDoumms,
TVAT" means:

® any tax imposed in compliance with the Council Directive. of 28 November 2006 on
fhe common system of value added fax (BC Directive 2006/112); and -

® any other tax of a similar nature, whether imposed in a member state of the Buropean
Union in substitution for, or levied in addition to, such tax referred to in

paregraph (), or imposed clsewhere.
Coustraction
{a) Unless & contrary indication appears, a referencs in this Agreement to:

o any "Ancillary Lender”, "Company”, "Creditor”, "Debtor", "Hedge
i Counterparty”, "Iutra Group Lender", "the Loan Note Security
Trustee”, "Party”, “Sccuriy Agent”, “Senior Agent", *Senior
. « . “Senfor Borrower", "Senfor Creditor", “Senfor Facility
Cxedifor”, "Semjor Guarantor', "Senior Lewder™ or "Subordinafed
Creditor” shall be constrned to be a reference to it in its capacity as such and

not in any other capacity;

i) any * Anciflary Lender", "Creditor", "Debtor", "Senlor Agent”, "Hedge
Counterparty™, “the Loan Note Security: Trastee", "Party", "Sesior
Arranger” or “"Subordinsted Creditor" or the "Security Ageat" or the
"Senior Agent" or any other persan shall be construed so as to include its
successors in title, permitted assipns and permitted transferees to, or of, its

- tights snd/or obligations under the Debt Documnents and, in the cass of the
Security Agent, any person for the time being appointed as Security Agent or
Security Agents in accordance with this Agreement;

@i) an "amount" includes an mmount of cash and an emount of Non-Cash
Consideration;

Gv)  "sssets" includes present and fiture properties, revennes and rights of every
description;
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(i) clause 25.7 (Insolvency proceedings);

(iv)  clause 25.8 (Creditor's process);

()  clanse 259 (Unlawfiness and invalidity);

{(vi) clanse 25.11 (Cessatipn of business);

(vil)  clause 25.14 (Audit qualification); and

(vill)  clause 25.16 (Repudiation and resclssion of agreements).

Third parfy rights

@

o)

{c}

Unless expressly provided to the contrary in this Agreement, a person who is not a
Party has no right under the Contracts (Rights of Third Parties) Act 1999 (the "Third
Puarties Act™) to enforce or to enjay the benefit of any term of this Agreement.

Notwithstanding any term of this Agreement, the consent of any person who is aota
Party is not required 1o rescind or vary this Agreement at any time.

."Any Receiver, Delegate or any other person described in clsnse 17.9(b) may, subject

io this clause 1.3 and the Third Parties Act, rely on any clause of this Agreement
which expressly confers rights on it.

SECTION 2
RANKING AND SENTOR CREDITORS

RANKING AND PRIORITY

Senior Liabiliiies

Each of the Parties agrees that the Senior Facility Liabilities and the Hedging Liabilities rank
pari passu and without any preference between them.

Transaction Secarity and Loan Note Security

(&

()

Each of the Parties agroes that the Transaction Security shall rank and seoure (fo the
extent that such Transaction Security is expressed to secure those Liabilities) the
SemoerﬂuyLmbﬂmwmdtthedgmgLiabﬂmmmeasmandmﬂnutany
preference betwoen them.

Bach of the Partics agrees that the Transection Security shall at all times repk in
priority to the Loan Note Security.

Subordinated snd Intra Group Liabilities

®

Bach of the Parties agrees that the Subordinated Lisbilities and the Intre-Group
Liabilities are postponed and snbordinated to the Senior Liabilities,

DMACME/319871/220148TKM/90808701.7 18




35  Security: Senior Facility Creditors

Other than as set out in clause 3.6 (Security: Ancillary Lenders), the Semior Facility Creditors
may take, accept or receive the benefit of:

(a) any Security in respect of the Semior Facility Liabilities from any merober of the

‘ Group in addition -to the Common Transaction Security which (except for any

Security permitted under clanse 3.6 (Security: Ancillary Lenders)) to the extent

- legally possible is, at the same time, also offered to the Security Agent as trustee for

the other Secured Parties in respect of their Liabilities and ranks in the same order of
priority as that contemplated in clause 2.2 (Transaction Security); and

(b) mygmmntee,mdemnnyorotherassmmagmmtlomﬁumanymcmbcrofﬂn
. &oupmmpeaoftheSemorFacﬂityLmbihuesmadd:uonmmm

(©  the Senior Facilities Agreement;

(i)  this Agreement; or

(ii) ey Common Assurance,

if (except for any gunarantee, indemnity ar other assurance against loss permitted
- under clause 3.6 (Security: Ancillary Lenders)) end to the extent legally possible, at
the same time it is also offered to the other Secured Parties in respect of their

-Iaabﬂm“andmksinﬂwsmordaofpnomyasthﬁoonmmplmdinclmsez
(Ranking and Priority).

3.6 Security: Ancillary Lenders
- Wo Ancillary Lender will, unless the prior consent of the Majority Senior Creditars is
cbtained, take, accept or receive from auy member of the Group the bencfit of any Security,
- guarantee, indexmity or other asstrance against loss in respect of any of the Liabilities owed
10 it other than:
(o) the Common Transaction Security;
(b)  each guarantec, indemnity or other assurance against loss contained in:
@ the Senior Facilities Agreemeont;
G) this Agreement; or
(fif) 2ay Common Assurance;

(c). jndemmﬂesandassuranoesagainstlosscommmﬂmmﬂlmymmemsm
- preater in extent than any of those referred to in clanse 3.6(b);

@ any SFA Cash Cover permitted under the Senior Facilities Agreement relating to any
Ancillary Facility;

(9 the indemnities contained in an ISDA Master Agréement (in the case of a Hodging
Ancillary Document which is based on an ISDA Master Agreement) or any
indenmmities which are similar in meaning and effect to those indemnities (in the case
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(b)  Clause 3.7 (Restriction on Enforcement: Ancillary Lenders) shall not restrict any right
of en Ancillery Lender:

® to demand repayment or prepayment of any of the Lisbilities owed to it prior
to the expiry date of the relevant Ancillary Facility; or
(i)  tomet or sot off in relation to a Multi-account Overdratft,

in accordance with the terms of the Senior Facilities Agreement and to the extent that

the demand is required to reduce, or the netting or set-off represents a reduction from,
tchrossOumdmgofﬂiatMul&—aocmmtOverdraﬁtoortowudsmammnt

equal to its Net Outstandings.
HEDGE COUNTERPART[ESANDHEDGB\IGLIABILII‘IES

Identity of Hedge Counterparties

No entity providing hedging arrangements to auy Debtor shall be entitled to shere in any of
the Transaction Security or in the benefit of any guarantee or indemnity in respect of eny of
the liabilities and obligations arising in relation to those hedging arrangements nor shall those
liabilities and obligations be treated as Hedging Liabilities unless that entity is or becomes;

) a Perty as a Hedge Counterparty; and
(i)  apaty to the Senior Facilitics Agreement s a Hedge Counterparty.
Restriction on Payment: Hedging Liabilities

TheDebhmshnﬂnotmdshaﬂmmthatnoo&ermmberoftheGmupmﬂ,makeany
Payment of the Hedging Liabilities at any time unless:

(a) that Payment is permitted under class4.3 (Pmt:ed Pajmxentx Hedgmg
Liabilities); or

{d ﬂmtaldngarreooiptofﬂutPaymentispammederch&(c)._
Permitted Payments: Hedging Lisbilities

(a) Subject to clame 4.3(b), the Debtors may make Payments to any Hedge Counterparty
in respect of the Hedging Liabilities then due to that Hedge Counterparty under any
Hedging Agreement in accordance with the terms of that Hedging Agreement: .

(i) if the Payment is & schednled Payment arising under the relevant Hedging
Agreement;

@i}y  to the extent that the relevant Debtor’s obligation to make the Payment arises
as a result of the operation of:

(A) any of sections2(d) (Deduction or Withholding for Tax), 2(e)
{Defanilt Interest; Other Amowunts), 8(a) (Payment in the Contractual
Currency), 8(b) (Judgments) and 11 (Experses) of the 1952 ISDA
Master Agreement (if the Hedging Agreement is based on a 1992
ISDA Master Agreement);

m!mlmlﬂ
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4.6

4.7

(t) No Payment may be made to a Hedge Counterparty under clause 4.3(a) if any
scheduled payment due from that Hedge Counfesparty to 2 Debtor under a Hedging
Agreoment to which they are both party is due and unpaid unless the prior consent of
the Majority Senior Creditors is obtained.

©) Faihué by a Debtor to make a Payment fo a Hedge Counterparty which resulls solely
from the operation of clause 4.3(b) shall, without prejudice to clause 4.4 (Payment
obligaﬂmswminw),notmunmadefauh(howevadmbed)mmpeﬂofﬂm
Debtor under that Hedging Agreement.

Payment obligations continue

NoDebtmshaﬂbere]eesadﬁomthehabﬂilytomaknmyPaymﬂﬁ(mcmdmgofdefauh
interest, which shall confimue to accrue) under any Debt Document by the operation of
clavses 4.2 (Restriction on Payment: Hedging Liobilities) and 4.3 (Permitted Payments:
Hedgbxgbabﬂm)evemfnsobhgahonmmakethathymmtmmhictodumyhmeby
the terms of any of thase clauses.

No 2cquisition of Hedging Liabilities

- ‘The Debtors shall not, and shall procure that no other member of the Group will:

{n) enter info sny Lisbilities Acquisition; or

(b}  beneficially own all or any part of the share capital of a company that is party to a

Lisbilities Acquisition,

in respect of any of the Hedging Lisbilities nnless the prior consent of the Majority Senior
Creditors is obtained.

Amendments and Waivers: Hedging Agroements

(2 Subject to clause 4.6(b), the Hedge Counterparties may not, at any time, amend or
waive any term of the Hedging Agroemetits.

() A Hedge Counterparty may amend or waive any tonn of a Hedging Agreement in

accordance with the terms of that Hedpging Agreement if that amendment or waiver
does not breach another term of this Agreement. -

Security: Hedge Counterpartics

The Hedge Counterparties may not take, accept or receive the bevefit of any Security,
indemnity or other assurance against loss from any member of the Group in respect

-guarantes,
of the Hedging Liabilifies other than:

(&)  the Common Transaction Security; .
(b)  any guarantes, indemnity or other assurance against loss contained in:
()  the Senior Facilities Agreement;
@) this Agreement;
(i) eny Common Assurance; or
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(©

@ may.tomcextentulsahletodosoundeﬁhorelwthedmAgmemmt,
terminate or close-out in whole or in pert any hedglog transaction under that

Hedging Agreement; and

(i)  uatil such time as the Sccurity Agent has given notice to that Hedge
Counterparty that the Transaction Security is being enforced (of that any
formal steps are being taken to enforce the Transaction Security), shall be
entitfed to exercise any right it might otherwise have to sue for, commence or
join legal or arbitration proceedings against emy Debtor to recover' amy

After the occurrence of an Insolvency Event in relation to any member of the Group,

cach Hedge Counterparty shall be entitled to exercise any right it may otherwise have
in respect of that member of the Group to: -

Q) prematurelyclose—outortelmnmeamyﬂedgmguabihﬂw of that memberof
the Group;

(i)  make & demand under any goarantee, indemnity or other assorance agninst
loss given by that member of the Group in respect of any Hedging Liabilitics;

+ (i)  exercise any right of set-off ar take or reccive eny Payment in respect of any

Hedging Liabilities of that member of the Group; or

(iv) claim and prove in the liquidation of that member of the Group for the
Hedging Liabilities owing to it.

410 Required Enforcement: Hedge Counterparties

(®

)

©

Subjeet to clanse 4.10(b), a Hedge Counterparty shall promptly terminate or close-out
in full any hedging transaction under all or any of the Hedging Agreements to which
it is party prior to their stated maturity, following:

® the occurrencs of a Senior Acceleration Event and delivery to it of a notice
from the Security Agent that that Senfor Acceleration Event has occurred;
and

(i)  delivery to it of a subsequent notice from the Seourity Agent (acting on the
instructions of the Majority Seuor Creditors) instructing it to do so.

Clause 4.10(a) shall not apply to the extent that that Sepior Acceleration Event
occurred 2s & result of an arrangement made between any Debtor and eny Senior
Creditor with the prrpose of bringing about that Semior Acceletation Event. -

If a Hedge Counterparty is entitled to terminate or close-out any hedging transaction
under clanse 4.9(b) (or would have boen able to if that Hedge Counterparty had given
the notice referred to in that clause) but has not terminafed or closed out each such
hedging transaction, that Hedge Counterparty shall promptly terminate ar close-put in
full each such hedging transaction following a request to do so by the Security Agent
(acting on the instructions of the Majority Seaior Creditors).
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will be entitled to receive payment ymder the relevant termination provisions
if the net replacement value of all terminated transactions entered into under
that Hedging Agreetnent is in its favour;

(d) eaohHedgmgAgrecmmtvnllnntpmwdeforMomaﬁcEaﬂmimhm.

{(¢)  each Hedging Agreement will provide that the relevant Hedge Counterparty will be
cntitled to designate an Barly Termination Date or otherwise be able to terminate each
transaction under such Hedging Apreement if so required pursuant to clause 4.10
(Reguired Enforcement: Hedge Counterparties), and

(©  cach Hedging Agreement will permit the relevant Hedge Counterparty .and each
relevant Debtor 1o take such action as may be necessary to comply with clause 4.13
(Total terest Rate Hedging).

413  Total Interest Rate Hedging

()  The Perent shall procure that, at all times tthoMIntcrestRateHedgmgdoesnot
exceed the Term Outstandings;

(b)  Subject to clanse 4,13(a), if the Total InterestRaﬂeHedgmg is lesg than the Term
Quistandings, a Debtor may (but shall be under no obligation to) enter into additional
hedging exrangements to increase the Total Interest Rate Hedging;

(¢} X any reduction in the Term Quistandings results in an Interest Rate Hedge Excess
then, on the same day as that reduction becames effective in accordance with the
terms of the Senior Facilities Agreement, the relevant Debtor(s) shall, and the Parent
shall procure thet the relevant Debtor(s) shall, reduce each Hedge Counterpatty's
Tnterest Rate Hedging by that Hedge Counterpatty's Interest Rate Hedging Proportion
of that Interest Rate Hodge Excess by terminating or closing out any relevant hedging
transaction{s) in full or in part, as may be necessary;

(d  The relevant Debtor(s) shall, and the Parent shall procure that the relevant Debtor(s)
will, pay to that Hedge Counterparty (in accordance with the relevant Hedging
Agreement) an amount equal to the sum of all payments (if any) that become due
from each relevant Debtor to 2 Hedge Counterparty under the relevant Hedging
Agreement(g) as a result of any action described in clause 4.13(c).

(e) Each Hedge Counterparty shall co-operate in any process described in clanse 4.13(d)
and shall pay (in accordence with the relevant Hedging Agreement(s)) any amount
that becomes due from it under the relevant Hedging Agreement(s) to a Debtor as a

result of amy action described in clause 4.13(c).

SECTION3
OTHER CREDITORS
- X INTRA-GROUF LENDERS AND INTRA-GROUF LIABILITIES
5.1 Restriction on Payment: Inira-Group Liabilities

Prior to the Senior Discharge Daie, the Debtors shall not, and shall procure that no other

member of the Gronp will, make any Payments of the Intra-Group Liabilities at any time
unless:
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5.6

597

Security: Intra-Group Lenders

PnoftothaSemorDmchmgeDate,tthnta-Gro@I.endasmaynotmke accept or receive
the benefit of any Security, glmantee indemmtyoroﬂwrassmmce against loss in respect of
the Intra-Group Liabilities unless:

() . that Security, guarantee, indemnity or other assurance against loss is expressly
permiited by the Senior Facilities Agreement; or

@)  the prior consent of the Majority Senior Creditors is obtained.

Restriction on enforcement: Intra-Group Lenders

Subject to clause 5.7 (Permitted Enforcement: Intra-Group Lenders), none of the Intra-Group
Lenders shall be entitled o take any Enforcement Action in respect of any of the Intra-Group
Lighilities at any time prior to the Senior Discharge Date,

Permitied Enforcement: Fatra-Group Lenders

Afler the.occurrence of an Insolvency Event in relation to any member of the Group, each

- Intra-Group Lender may (unless otherwise directed by the Security Agent or unless the

Security Agent has taken, or has given notice that it intends to take, action on behalf of that
Intra-Group Leader in accordance with clanse 7.5 (Filing of claims)), exercise any right jt
may otherwise have against that member of the Group to:

(8 . eccelerate any of that member of the Group's Intra-Group Liabilities or declare them
prematurely due and payable or payable on demand;

{b) . make a demand under any guarantee, indemnity or other assurance against loss given
. by that member of the Group in respect of any Infra-Group Liabilities;

(c)  exercise any right of set-off or take or receive any Payment in respect of any Intra-
Group Liabilities of that member of the Group; or

d) dumandpmvemﬂmhqmdahonofthatmemberofthe&mxpfortheln&aﬂmup

Lisbilities owing to it.
Represcntations: Intra-Group Lenders

. Bach Intra-Giroup Lender which is not a Debfor represents end warrants to the Semior

(8  itis acorporation, duly incotporated or formed and validly existing under the laws of
its jurisdiction of incorporation or formation;
(b)  1the obligations expressed to be assumed by it in this Agreement are, subject to any

general principles of law limiting its obligations which are applicable to creditors
generally, legal, valid, binding and enforceable obligations; and

(c) the entry into and performance by it of this Agreement does not and will not:
(i) conflict with any law or regulation applicable to it, its constitutionsl

* documents or any agreement or instrument binding upon it or any- of ifs
assets; or
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6.6

6.7

68

6.9

) tbatammdmengwalveroragmemcmlsofamnmrandadmmisumenmmd:s
not prejudicial to the Senior Creditars.

Security: Subordinated Creditors

() Subject to clause 6.6(b) and save for the Permitted Security, the Subordinated
Creditors may not take, accept or receive the bepefit of any Security, guarantee,
indemmtyoro&massmanoeagamstlossmanymanbaofmeGmupmmpectof
any of the Subordinated Liabilities prior to the Senior Discharge Date,

(t)  The restrictions in clause 6.6(s) shall not apply to the Subordinated Credltomm
respect of the Loan Note Security.

Restriction on Exforcement: Subordinsted Creditors

Subject to clause 6.8 (Permitted Enforcement: Subordinated Creditors), no Subordinated
Creditor shall be entitled to take any Enforcement Action in respect of any of the
Subordinated Lisbifities (inchading, for the avoidance of donbt, any Enforcement Action in
respect of the Loan Note Security) at eny time prior to the Senior Discharpe Date,

Permitted Enforcement: Subordinated Creditors

After the occurrence: of an Insolvency Event in relation to any member of the Group, each
Subordinated Creditor may (unless otherwise directed by the Security Agent or unless the
Security Agent has taken, or has given notics that it intends to take, action on behalf of that
Subordinated Creditor in accordance with clause 7.5 (Filing of claims)) exercise any right it
may otherwise have in respect of that member of fhe Group to:

(a) accelerate any of that member of the Group's Subordinated Liabilities or declazethem
prematurely due end payable or payable on demand;

(t)  make a demand undér any guarantee, indemnity or other assurance against loss given
by that member of the Group in respect of any Subordinated Liabilities;

(c) . exercise any right of set-off or take or receive any Payment in respect of any
Subordinated Liabilities of that member of the Group; or

(@  claim and prove in the any insolvency process of that member of the Group for the
Subordinated Liabilities owing to it.

Reprmnutmns Subordipated Creditors

(&) EwhSubmdinmd&edﬂm(oﬂmﬂmaSubmdnm&edlmrﬂmtmmdewdml)
represents and warrants to the Senior Creditors and the Security Agent that:

® it is a corporation, duly incorporated or formed and validly existing under the
- Iaws of its jurisdiction of incorporation or formation;

(iiy the obligttions expressed to be assumed by it in this Agreement sre, subject
to any geaeral principles of law limiting its obligations which are applicable
to creditors generally, legal, valid, binding and eaforceable obligations; and

(i)  the entry into and performance by it of this Agreement does not and will not:
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Group in respect of Liabilities owed to that Party shall, to the extent it is able to do
50, direct the person responsible for the distribution of the assets of that member of
the Group to make that distribution to the Security Agent (or to such other person as
the Security Agent shafl direct) until the Liabilities owing to the Secured Parties have
been paid in full.

()  The Security Agent shall apply distributions made tfo it nnder clause 7.2(a) in
accordance with clanse 16 (Application of Proceeds). - )

73 Set-Off

(8)  Subject to clauss 7.3(b), to the extent that any member of the Group's Liabilities are
. discharged by way of set-off (mandatory or otherwise) after the ocourrence of an
Insolvency Event in relation to that member of the Group, any Creditor which
bensfited from that set-off shall pay an amount equal to the amount of the Liabikities
owedmnwhmharedmhmgedbyﬂntsat-offmtheSWuntyAgentforapplmmon

in accordance with clause 16 (Application of Proceeds). - )

®) Clause 7.3(s) shall not apply to:

(i)  any such discharge of the Multi-account Overdraft Liabilitics to the ¢xtent
that the relevant discharge represents a reduction of the Gross Quistandings
of a Mnlti-account Overdraft (0 or towards an amount equal to ifs Net
Outstandings; ’

(i)  any Close-Out Netting by 2 Hadge Counterparty;

(ili) any Payment Netting by a Hedge Counterparty; and

(iv)  any Inter-Hedging Agreement Netting by a Hedge Counterparty.

74  Nou-cash distributions
If the Security Agent or any other Secured Party receives a distribution in the form of Non-
Cash Consideration in respect of any of the Liabilities (other than any disttibution of Nen-
Cash Recoveries), the Liabilities will not be reduced by that distribution until and except to
the extent that the realisation proceeds are actually applied towands the Liabilities.

75  Filing of clabms
Without prejudice to any Ancillary Lender's right of netting or set off relating o & Multi-
account Overdraft (to the extent that the nefting or set-off represents a reduction of the Gross
Quistandivgs of that Multi-account Overdraft to or towards an amount equal to its Net
Outstandingg) after the occurrence of an Insolvericy Event in relation to any member of the
Group, each Creditor irrevocably authorises the Security Agent, on its behalf, fo:. .

(a) . take any BEnforcement Action (in accordance with the terms of thds Agreement)
against that member of the Group;

(o)  demand, sue, prove and give receipt for any or all of that member of the Group's
Liabilifies;

(c) collect and receive all distributions on, ot on account of, any or &ll of that member of
the Group's Liabilities; and
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(B)  asaresult of any other litigation or proceedings against & member of
the Group (other than after the occurrence of an. Insolvency Event in

respeqtofﬂntmanbu’ofﬂm Group); or

() by way of set-off in respect of eny of the Liabilities owed to it after the
occurrence of a Distress Bvetit,

other than, in eacli case, any smount received or recovered in accordance with
clause 16 (dpplication of Proceeds);

. {(d  the proceeds of any enforcement of any Transaction Security or Loan Note Security
except in accordance with clanse 16 (4pplication of Proceeds); or

(¢)  other thay where clause 7.3(a) applics, any distribution or Paymest of, or on account

of or in relation to, any of the Lisbilities owed by any member of the Group which is

not in accordance with cleuse 16 (Application of Froceeds) and which is made as a

ﬂ;nfukotmaﬂm.meoocmrenoeofmmsomcyﬂvemmmspedofﬂutmembuof
Grou,

that Creditor will;
d) in relation to receipts and recoveries not received or recovered by way of sef-offt
(A) - hold an amount of that receipt or recovery equal to the Relovant Liabilities
. {or if legs, the amount received or recovered) on trust for the Security Apent
and promptly pay or distribute that amount to the Security Agent for
#pplication in accordance with the terms of this Agreement; and
(B)  promptly pay or distribute an amount equal to the amount (if any) by which
the receipt or recovery exceeds the Relevant Liabilities to the Security Agent
for application in accordance with the terms of this Agreement; and
(i)  in'relation to receipts and recoveries received or recovered by way of sef-off,
. promptly pay an amount equal to that recovery to the Security Agent for application
in accordance with the terms of this Agreement.
83 Exclusiops '
Clavse 8.2 (Twrnover by the Creditors) shall not apply to any receipt or recovery by way of:
@ Close-Out Netting by a Hedge Counterpariy;
@)  Payment Netting by a Hedgs Counterperty;
(@)  Inter-Hedging Agreement Netting by a Hedge Counterparty; or
(®) by an Ancillary Lender by way of that Ancillary Lender's rigit of nefting or set-off
: relating to a2 Multi-account Overdraft (to the extent that that petfing or set-off

represents a reduction of the Gross Quistandings of that Multi-account Overdraft to or
towards an amount equal to its Net Outstandings);
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Permitted assurance snd receipts

Nothing in this Agreement shall restrict the ability of any Senior Creditor to:

(a) arrange with any person which is not a member of the Group any assurance against
foss in respect of, or reduction of its credit exposure to, a Debtor (including assurance
by way of credit based derivative or sub.participation); or

{b) meke any assipnment or transfer permitted by clause 18 (Changes to the Parties),

whiok: |
@ iz pormitied by the Serdor Facilities Agrecment; or
(i)  isnot in breach of clause 4.5 (No acqudsition of Hedging Liabilities),

mdthatSmnor(kedltorMmtbeobhgedmacmummanyoﬂanaﬂyﬁn'any
sum received by it as a result of that action.

Amounts recedved by Debtors

If any of the Debtors receives or recovers any amount which, under the terms of any of the
Debt Documents, shoutd have been paid to the Security Agent, that Debtor will:

(8)  hold an smount of that receipt or recovery equal to the Relevant Liabilities {or if jess,
the amount received or recovered) on trust for the Security Agent and prompily pay
that amount to the Security Agent for application in accordance with the terms of this

—Agresment: and

3.6

3.7

(b) promptlypayanammMeqmltoﬂmmmmﬁfmy)byﬁmwﬂm-rwelptwmway
meedstthelevmthabﬂmmﬂmSecmﬁyAgmtforapphcmmmdame
with the terms of this Agreement.

Saving provision

If, for any reason, any of the trusts expressed to be créated in this clause 8 shonld fail or be
unenforceable, the affected Creditor-or Debtor will promptly pay or distribute an amount
equalmﬂmtmceaptormcovmymtheSeumAgmmbeheldonuustbyﬂnSeumq
Agent for application in accordance with the terms of this Agreement.

Turnover of Non-Cash Consideration

For the pwposes of this clause 8, if any Creditor receives or recovers any amount or
distribution in. the form of Non-Cash Consideration which is subject to clause 8.2 (Turnover

by the Creditors) the cash value of that Non-Cash Consideration shall be determined in

accordance with clause 13.2 (Cask value of Non-Cash Recoveries).

REDISTRIBUTION

Recovering C.red‘itor's rights

(&)  Any amount paid or distributed by a Creditor (a "Recovering Creditor™) to the

SMMM&:d&&?(Eﬁ&«oj‘MﬁmgMﬁrd&useS(Momqf
Receipts) shall be treated as having been paid or disttibuted by the relevant Debtor
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10. ENFORCEMENT OF TRANSACTION SECURITY
10.1  SFA Cash Cover

This clause 10 is subject to clause 16.3 (Treatment of SFA Cash Cover).
102 Euaforcement Instructions

(a) - -The Security Agent may mﬁ'amﬁ'omenfommgﬁw‘I‘ransachonSemmtyunless
mstrumdotherwwebyﬂnMajmnySemorCmdmrs

(h) SnbjeamﬂleTmﬁswﬁmSmﬁyhmﬁngbéwmemfcmeeabhhmmwiﬂliu
- terms, the Majerity Senior Creditors may give or refrain from piving instrustions to
tﬁeSecmtyAgenttoenfoweormﬁmﬁ‘amenforcmgthaTrmuumSecmtyas

they see fit.

(c) TheSecurityAgaﬁismﬁﬂedtoreiyonandcomplym&thinsﬁucﬁonsgivenh
accordance with this clause 10.2.

10.3 Manper of enforcement

If the Trepsaction Security is being enforced pursvant to clause 10.2 (Enforcemen
Instructions), the Security Agent shall enforce the Transaction Security in such mauner
(including, without limitation, the selection of any administrator {or any analogous officer in
any jurisdiction) of eny Debtor to be appointed by the Security Agent} as the Majority Senior
Creditors shall instruct or, in the absence of any such instructions, as the Security Apgent
considers in its discretion to be appropriate.

10.4 Exercise of voting rights

(3  Bach Subordinated Creditor and each Intra-Group Lender will cast its vote in any
proposal put to the vote by or under the supervision of any judicial or supervisory
authority in respect of any insolvency, pre-insolvency or rehabilitation or similar
proceedings relating to any member of the Group as instructod by the Security Agent.

()  The Security Agent shall give instructions for the purposes of clause 10.4(n) in
accordance with auy instructions given to it by the Majority Senior Craditors.

105 Whaiver of rights

Tq the extont permitted under applicable law and subject to clanse 10.2, (Erforcement
Instructions), clause 10,3 (Manner of enforcemerd) and clause 16 (Application of Proceeds),
each of the Secured Parties and the Debtars waives all rights it may otherwise have to require
that the Trapsaction Security be enforced in any particular order or manner or at any
particular time or that any amount received or recovered from any person, or by virtue of the
enforcement of any of the Transaction Security or of any other secwrity interest, which is
capable of being applied in or towards discharge of any of the Secured Obligations is so
applied.

10.6  Enforcement through Security Agent only

The Secured Parties shall not have any independent power to eaforce, or have recourse to, auy
of the Transaction Security or to exercise any right, power, authority or discretion arising
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113  Disposal Proceeds

If any Disposal Proceeds are required to be epplied in mandatory prepayment of the Senior
Facility Liabiliies then, subfect to clause 14.4 (ddiustment of Sermior
Prepayments), those Disposal Proceeds shall be applied in or towards Payment of the Senior
Facility Liabilities in accordance with the terms of the Senior Facilities Agrocment and the
camsent of any other Party shall not be required for that application.

12.  DISTRESSED DISPOSALS AND APPROFPRIATION
12.1  Facilitation of Distressed Disposals and Appropriation

If & Distressed Disposal or an Approptiation is being effected the Security Agent is
irrevocably authorised (at the cost of the Parent and without any consent, sanction, anthority
or further confirmation from any Creditor, other Secured Party or Debtor):

(a) release of Transaction Securlty and the Loan Note Securfty’ non-crystallisation
certificates: to releage the Transaction Security, the Loan Note Security or any other
claim over the asset subject to the Distressed Disposal or Appropriation and execute
and deliver or enter imto mny release of that Transaction Security, the Loan Note
Security or claim and issue sy letters of non-crystallisation of any floating charge or
any consent to dealing that may, in the discretion of the Security Agent, be considered
necessary or desieable;

(b)  release of labllities and Transaction Securily wnd Loan Note Security on a share
sale/Appropriation (Debtor): if the asset subject to the Distressed Disposal or
Appropriation consists of shares in the capital of a Debtor, to release:

{ that Debtor and any Subsidiary of that Debtor from all or any part of:
(A)  its Borrowing Lisbilities;
(B) its Guarantee Liabilities; and
(C)  its Other Liabilities;

(i) ary Transaction Security and/or Loan Note Security granted by that Debtor
or any Subsidiary of that Debtor over any of its assets; and

(i)  any other claim of a Subordinated Creditor, an Intra-Group Lender or mother
Debtor over that Debtor's assets or over the assets of any Subsidiary of that
Debtor, ‘
on behalf of the relovant Creditors and Debtors;
(c)  release of liabilities and Transaction Securlty on a share sale/dppropriation
(Holding Company): if the asset subject to the Distressed Disposal or Appropriation
consists of shares in the capital of any Holding Company of a Debtor, to release:

® that Holding Company and any Subsidiary of that Holding Company from all
or any part of:

(A)  its Bortowing Liabilities;
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-12.2

123

124

® transfer of obligations in respect of liabilities on a share sale/Appropriation: if the
asset subject to the Distressed Disposal or Appropristion consists of shares in the
capital of 2 Debtor ar the Holding Company of a Debtor (the "Disposed Entity'™) and
the Security Agent decides to transfer to another Debtor (the *Recelving Entity™) all
ot any part of the Disposed Eatity's obligations or any cblgations of any Subsidiary
of that Disposed Entity in respect of:

[§}] the Intra-Group Liabjlities; or

(@  the Debtors' Intra-Group Receivables, _

to execute and deliver or enter into any agreement to:

(iii)  agree to the transfer of all or part of the obligations in respect of those Intra-
Group Liabilities or Debtors' Imtra-Group Reccivables on behalf of the
relevant Intra-Group Lenders and Debtors fo which those obfigations are
owed and on behalf of the Debiors which owe those obligations; and

(iv) 1o accept the transfer of all or part of the obligations in respect of those Intra-
Group Lishilities or Debtors' Iutra-Group Receivables on behalf of the
Receiving Entity or Receiving Entities to which the obligations in respect of
those Intra-Group Liabilities or Debtors’ Intra-Group Recelvabm are to be
transferred. .

Form of considerstion for Distressed Disposals and Debt Disposals

Subject to clause 13.4 (Sectrity Agent protection), & Distressed Dispossl or a Debt Disposal
maybemademwhnleormpmﬁorcmsidmanmmthaformofcashor.xfnotforcash.for
Non-CashConsxdm-auonwhmhxsacceptablemﬁeSecmﬁyAgent
l’roceedsoﬂ)im-usedl}hpou]smdl)ebﬂ)ispmh

The net proceeds of each Distressed Disposal and each Debt Disposal shail be paid, or
distributed, to the Security Agent for application in accordance with clanse 16 (dpplication of
Proceeds) and, to the extent that:

(2)  any Liabilities Sale has occurred; or

()  any Appropriation has occurred,

asxftbatﬁabﬂxﬂsSd&mmymdwﬁmmﬁmSmmehﬁgaﬁmsm!hngﬂomthat
Appropristion, had not occurred.

Fair value

In the case of:

(&) a Distressed Disposal; or
(b) a Liabilities Sale,

effected by, or at the request of, the Security Agent, the Scourity Agent shall take reasonable
care to obtain a fair market price having regard to the prevailing market conditions (though
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14.
14.1

®)

If any Non-Cash. Recoveries are distributed pursuant to clause 16 (dpplication of
Proceeds), the extent to which such distribution is treated as discharging the
Liabifities shall be determined by reference to the cash value of those Non-Cash -
Recoveries determined parsuant to clanse 13.2(a).

Senior Agent and Non-Cash Recoveries

(@

()

Subject fo clause 13.3(b), if, pursuant to clause 16.1 (Order of application), the
Senior Agent receives Non-Cash Recoveries for application towards the discharge of
any Liabilities, the Senior Agent shall apply these Non-Cask Recoveries in
accardance with the Senior Facilities Agreement as if they were Cash Procecds.

The Senior Agent may:

()  use any reasonably suitshle method of distribution, as it may determine in s
discretion, to distribute those Non-Cash Recoveries in the order of priority
that wonld applyunderﬂmSmiorFadlmaAgreemmtlfthossNon-Cash
Recoveries were Cash Procesds;

(i) holdauyNon—CashRmyuiathmughmﬁmpmon;and

(i) hold any amount of Non-Cash Recoveries for so long as the Senior Agent
shall think fit for later application pursuant te clauge 13.3(z).

Secorify Agent protection

(2)

®

No Distressed Disposal or Liabilities/Receivables Disposal may be made in whole ar
part for Non-Cash Consideration if the Security Agent has reasonable grounds for
believing that its receiving, distributing, holding, managing, exploiting, collecting,

. realising or disposing of that Non-Cash Consideration would have an adverse effect

onit

If Non-Cash Consideration is distributed to the Securily Agent pursuant to clause 8.2
(Tvrnover by the Creditors) the Security Agent raay, atmyﬁmeaﬂm‘notlfymgﬂw
Creditors entitled to that Non-Cesh Consideration and B0y
mshu&mﬁ'oma(heditormgmupof(hdxtorspmmmnttoﬂwmofmynebt
Document, immediately realise and dispose of that Non-Cash Consideration for cash
consideration (and distribute any Cash Proceeds of that Non-Cash Considerstion to
the relevant Creditors in accordance with clause 16 (Application of Proceeds)) if the
Security Agent has reasonable grounds for believing that holding, managing,
exploiting.or collecting that Non-Cash Consideration would have an adverse effect on
it.

ACQUISITION AND INSURANCE CLAIMS

Feacilitation of claims

(a)

®

In this clause 14.1 "Anquisitlon"hasmememnggivmtoﬂaatw'mmthe Senior
Facilities Agteement.

So long as the requirements of clause 14.2 (Mandatory prepayment of Proceeds) and,
in the case of a claim against the provider of any Report, the requirements of
clause 143 (Recoveries from Report Providers) are met, if any claim relating to the
Acquisition or any insurance claim is to be made, or is made, by & Debtor priorto &
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4.4

@dif) co-operate with any such persons who are joined in as regards the efficient
and effactive conduct of such Proceedings,

and, in any event, no Party shall at any time waive any right or claim against any
Report Provider without the prior written consent of the Security Agent.

(®)  Notwithstanding any other provision in the Debt Documents, no Debtor or
Subordinated Creditor may ivitiate Proceedings unless and until the Security Agent
has given its prior written consent.

[6)) If no Distress Event has occurred at the time of receipt of a Net Award, and the
Senior Facilities Agreement requires Award Proceeds obtained hy the Parent to be
applied in mandatosy prepayment of the Senior Facility Lisbilities, the recipieat of
that Net Award (if not the Parent) shall pay the Award Proceeds to the Parent for
application in accordance, subject to clause 14.4 (ddfustment of Senior Mandatory
Prepayments), with the Senior Facilities Agreement.

(&)  IfaDistress Event hes occurred at the fime of receipt of a Net Award, the recipient of

that Net Award shall pay the Award Proceeds to the Security Agent and the Security

- Agent shall epply those Award Proceeds in accordance with clause 16 (Application of
Proceeds).

(©  This clause 143 shall apply until the Senior Discherge Date.
Adjustment of Senior Mandatory Prepayments

If the making of any Senior Meandatory Prepayment (an "Original Mandatory
Prepayment™) would result in a payment (& "Hedge Reduction Payment") becoming due
to any Hedge Counterparly pursuimt to clause 4.13(d), the amount of that Senior Mandatory
Prepayment will be reduced so that the aggregate of:

(@  thereduced Senior Mandstory Prepayment; and

()  each Hedge Reduction Payment which would resolt from that rednced Senior
Mandatory Prepayment,

is equal to the amount of the Original Mandatory Prepayment.
FORTHER ASSURANCE - DISPOSALS AND RELEASES
Bach Creditor and Debtor will;

(a) do ali things that the Security Agent requests in order to give effect to clanse 11 (Non-
Distressed Disposals), clanse 12 (Distressed Disposals and Appropriation) snd
clause 14 (Acquisition and Insurance claims) (which shall include, without limitation,
the execution of any assignments, transfers, releases or other documents that the
Security Agent may consider to be necessary to give effect to the releases or disposals
contemplated by those clanses); and

(b)  if the Security Agent js not entitled 10 take any of the actions contemplated by those
clauses or if the Security Agent requests that any Creditor or Debtor take any such
action, take that action itself in accordance with the imstructions of the Security
Agent,
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16.2  Prospective lisbilities

163

164

Following a Disiress Event the Security Agent may, in its discretion:

(a)  hold any amount of the Recoveries which is in the form of cash, and any cash which
is generated by holding, managing, exploiting, collecting, realising or disposing of
any Non-Cash Consideration, in one or more interest bearing suspense or impersonal
accounts in the name of the Security Agent with such financial institution (including
itself) as the Security Agent shall think fit (the interest being credited to the relevant
account); and )

(b) hold,manago,ax;ﬂon,oollectandmhseanyamomt ofﬂ:cRmoveucewiuchism
the form of Non-Cash Consideration,

meschcaseforsolmgasﬂmSemnﬁyAgcﬂabaﬂthmkﬁtﬁnlatuappheaﬁmmda
clause 16.1 (Order of application) in respect of:

{3 any sum to any Security Agent, any Receiver ar any Delegate; and
G)  any part of the Lisbilities, B

that the Security Agent reasonably considers, meachcase,mightbewmedueowwmgatauy
time in the future.

Treatment of SFA Cash Cover

(a) Nothing i this Agreement shall prevent any Amncillary Lender taking amy

Enforcement Action in respect of eny SFA CashCoverwhicbhasbempwvxdedfont
in accordance with the Seoior Facilities Agrecment,

()  To the extent that any SFA Cash Cover is not held with the Relevant Ancillary

Lender, all amounts from time 1o time received or recovered in connection with the
realisation or enforcement of that SFA Cash Cover shall be paid to the Security Agent
and shall be held by the Security Agent on trust to apply them at any time as the
Security Apgent (in jts discretion) sees £it, to the extent permitted by applicable law, in
the following order of priority:

@ toﬂleRelevaniAnciﬂmyLendutowardsthedmhmgcofthaSemorFadhty
Liabilities for which that SFA. Cash Cover was provided; and

(ii) the balance, if any, in accordance with clmse 16.1 (Order of application).

{¢)  To the extent that any SFA Cash Cover is held with the Relevant Ancillary Lender,
nothing in this Agreement shall prevent that Relevant Ancillary Lender receiving and
retaining any amount in respect of that SFA Cash Cover.

Investment of Cash Proceeds

Prior to the spplication of the proceeds of the Security Property in accordance with
clause 16.1 (Order of application) the Security Agent may, in its discretion, hold il or part of
thmmmmemmmmmbmgsummimpemmﬂmmhthe
nameofﬂwamrtyAgentmthmwhﬂnmcmlmsﬂwum(mcludmgmdi)andfmsohngas
the Security Agent shali think fit (the interest being credited to the relevant sccount) pending
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(©) The Security Agent is under no obligation to make the payments to the Senior Agent,
Relevant Ancillary Lender or the Hedge Counterparties under clauge 16.7(a) in the
same currency as that in which the Liabilities owing to the relevant Senior Creditor
are denominated pursuant to the relevant Debt Document.

16.8 Calculation of Amounts

Fa&cmmdmlwhﬁngnnymn%%ofanymomﬁp&yablemwbyﬁ,ﬂm
Security Agent shall be entitled to:

(a) nohonaﬂywnvartﬂmhabﬂ:ﬁesowedtnmypmmtoammmbmcmncy
(decided in its discretion by the Security Agent), that notional conversion to be made
at the spot rate af which the Security Agent is able to purchase the notional bese
currency with the actual carrency of the Liabilities owed to that person at the time at
which that calevlation is to be made; and

o assume that all amounts received or recovered 25 a result of the enforcement or
realisation of the Security Property are applied in discharge of the Liabilities in
accordance with the terms of the Debt Documents under which those Liabilities have
arisen.

SECTION 7
TIIE PARTIES
17.  THE SECURITY AGENT
171  Security Agent as trustee

(8)  The Security Agent declares that it holds the Security Property on trust for the
Secured Partics on the terms contained in this Agreeroent.

(b)  Each of the Senior Creditors authorises the Security Agent to perform the duties,
oblipations and responsibiliies to exercise the rights, powers, authorities and
discretions specifically given to the Security Agent under or in connection with the
Debt Docutnents together with any other incidental rights, powers, aunthorities and
discretions

172 Instructioms
(a)  The Security Agent shall;

G).  subjectto clauses 17.2(d) and 17.2(¢), exercise or refrain fiom exercising any
right, power, anthorify or discretion vested in it as Security Agent in
accordance with any instroctions given to it by the Majority Senior Creditors;
and ’

@ii)  not be lirble for any act (or omission) if it acts (or refrains from acting) in
accordance with clause 17.2(a)(i) (or, if this Agreement stipulates the matter
is a decision for any other Creditor or group of Creditors, in accordance with
instructions given to it by that Creditor or group of Creditors).

(b)  Tbo Security Agent shall be entitied to request instructions, or clarification of any
instruction, from the Majority Senior Creditors (or, if this Agreement stipulates the
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the Security Agent shall have regard to the interests of all the Secured Parties.

The Security Agent may refrain from acting in accordance with any instructions of
any Creditor or group of Creditors until it has received any indesnnification and/or
security that it may in its discretion require (which may be greater in extent than that
contained in the Dett Documents and which may inctude payment in advance) for

_any cost, loss mhabﬂny(mgethurmthany@pﬁmblevxr)whmh:tmaymum

complying with those instructions.

Without prejudice to the provisions of clause 10 (Bwforcement of Trdmsaction
Security) and the remainder of this clause 17.2, in the absence of instructions, the
Security Agent may act (or refrain from acting) as it considers in its discretion fo be
appropriate.

173  Duties of the Securily Agent

@

®)

©:

(@

®

0

The Security Agent's duties under the Debt Documents msolelymechamcal and
administrative in riature,

The Secutity Agen shall promptly:
(4] forward 1o the Senior Agent and to each Hedge Counterparty a copy of any

document yeceived by the Security Agent from any Debtor under any Debt
Document; and

(i)  forward to a Party the original or 2 copy of any document which is delivered
totheSecurityAgentfoctlumybyanyoﬂmParty_.

Except wheve a Debt Docoment specifically provides otherwise, the Security Agent is
not obliged to review or check the adequacy, accuracy or completeness of any
document it forwards to snother Party.

Without prejudice to clause 21.3 (Norification of prescribed events), if the Security
Agent recefves nofice from a Party referring to any Debt Document, describing a
Defanlt and stating that the circumstance described i3 a Default, it shall prompfly
notify the Senior Creditors.

To the extent that 2 Party (other than the Security Agent) is required to calculate 2
Common Currency Amount, the Security Agent shall upon a request by that Party,
prompily notify that Party of the relevant Security Agent's Spot Rate of Exchange.

The Security Ageot shall have only those duties, obligations and responsibilifies
expressly specified in the Debt Documents to which it is expressed to be a party (and
no others shall be implied).

174  No fiduciary duties to Debtors or Subordinated Creditors

Nothing in this Agreement constitutes the Security Agent as an agent, trustee or fiduciary of
any Debtor or any Subordinated Creditor.

175 No duty to account

The Security Agent shall not be bound to account to any other Secured Party for any sum or
.the profit element of any sum received by it for its own account,
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17.8

©

®

(b)

instructed by any Senior Creditor) if the Security Agent in its teasonableOpmxon
deems this to be desirable.

The Security Agent may rely on the advice or services of any lawyers, accountants,
tax advisers, surveyors or other professional advisers or expests (whether obtained by
the Security Agent or by eny other Party) and shall not be liable for any damages,
malomtoanypamanydhnmuhmmvﬂuemanyhabﬂnywhmm
ansmgasarwultofﬂssomlymg.

- The Security Agent, any Receiver and any Delegate may act in relation to the Debt

DocmaﬂsmdtheSwmtmepmtyﬂmughitsoﬁmanploymandma&d
shall not:

6] belinbleforanyurorofjudgmmtmadebyanymwhpasm;or '

(i)  be bound to supetvise, or be in any way responsible for any loss incurred by
reason of misconduct, omission or defanlt on the part of any such person,

unless such error or such loss was directly cansed by the Security Agent's, Receiver's
or Delegate's gross negligence or wilful misconduct.

Unless this Agreement expressly specifies otherwise, the Security Agent may disclose
to any other Party any informnation it reasonably believes ithasmoeivedassamnty

trustee 1ndar this Agreement.

NotwithstmﬂinganyoﬂmproﬁsionofanychtDomnnenttoﬂwcommy,ﬂxe
Security. Agent is not obliged to do or omit to do anything if it would, or might in its
reasonable opinion, constitute a breach of any law or regulation or a breach of a
fiduciary duty or duty of confidentiality.

Notwithstanding any provision of any Debt Document 0 the contrary, the Security
Agent is not obliged to expend or risk iis own funds or otherwise incur any finantial
liability in the performance of its dutics, obligations or responsibilities or the exercise
of any right, power, authority or discretion if it has grounds for believing the

of such funds or adequate indemnity against, or security for, such risk or
liability is not reasonably assured to it.

Responsibility for documeniation

None of the Security Agent, any Receiver nor any Delegate is responsible or liable for;

(2)

()

. the adequacy, acouracy or completeness of any information (whether oral or written)

supplied by the Security Agent, a Debtor or any other person in or in connection with

- amy Debt Document or the transactions contemplated in the Debt Documents or any

oﬂ:eragmmnent,mmgqnmxmdommmtewdmto,madeormtedm

. antmpahonoﬂmderormcmectmw:thanyDethommt;

the legality, validity, effectiveness, adequacy or enforcesbility of any- Debt
Document, the Security Property or any other agrecment, arangement or document
entered into, made or executed In anticipation of, under or in connection with any
Debt Docwment or the Security Property; or
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(b

©

(@.

No Party (other than the Security Agent, that Receiver or that Delegate (as
applicable)) may take any proceedings against any officer, employee or agent of the
Security Agent, a Raceiver or a Delegate in respect of any claim it might have against
the Security Agent, a Receiver or a Delegate or in respect of any act or omission of
any kind by that officer, employee or agent in relation to any Debt Document or any
Security Propetty and any officer, employee or agent of the Security Agent, 2
Rectiver ot a Delegate may rely on this clause subject to clause 1.3 (Third party
rights) and the provisions of the Third Parties Act.

Nothing in this Agreement shall oblige the Security Agent to camry ot
(@  any "know yowr customer" or other checks in relation to any person; or

(i) e2ay check on the extent to which any transaction coutemplated by this
Agreement might be unlawful for any Senior Creditor,

onbohﬂfofmySmﬁotCreditorandthenioerdimoonﬁmstotheSeanﬂy
Agent that it is solely responsible for any such checks it is required to camry out and
that it may not rely on any statement in relation to such checks made by the Security
Agent,

Without prejudice to any provision of any Debt Document excluding or limiting the
Hability of the Sccurity Agent, any Receiver or Delepate, any Lability of the Security
Agent, any Receiver or Delegate arising vmnder or in connection with any Debt
Documest or the Security shall be limited to the amount of actual loss which
bas been finally judicially determined to bave been suffered (as determined by
reference to the date of default of the Security Agent, Receiver or Delegate (as the
case may be) or, if later, the daiz on which the loss arises as a result of such defiult)
but without reference to any special conditions or circumstmces known to the
Security Agent, Recelver or Delegate (a: the case may be) et any time which increase
the amount of that loss. In no event shall the Security Agent, any Receiver or
Delegate be lisble for any loss of profits, goodwill, reputation, business opporfupity
or enticipated saving, or for special, punitive, indirect or consequential damages,
whether or not the Security Agent, Receiver or Delegate (as the case may be) has
been advised of the possibility of such loss or damages.

17.11 Senior Creditors' indemnity to the Security Agent
(&

)

Each Senior Creditor shall (in the proportion that the Liabilities due to it bear to the
aggregate of the Liabilities due to all the Senior Creditors for the fime being (or, if the
Lisbilities due to the Senior Creditors are zero, immediately prior o their being
reduced to zero)), indemmify the Security Agent and every Receiver and every
Delegate, within three Business Days of demand, agzinst any cost, loss or Liability
incurred by any of them (otherwise than by reason of the relevant Security Agent's,
Receiver's or Delegate's gross neglipencs or wilful misconduct) in acting as Secudty
Agent, Receiver or Delegate under, or exercising any authority conferred under, the
Dethonmm(mlessﬂ:erelevmtSwmtyAgmﬁ,RmvaorDelegmhasbm
reimbursed by a Debtor pursuant to a Debt Document).

For the purposes only of clause 17.11(a), to the extent that any hedging tremsaction
under a Hedging Agreement has not been terminated or closed-out, the Hedging
Liabilities due to any Hedgs Countctparty in respect of that hedging transaction will
be deemed to be:
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17.13

1714

17.15

(i)  the transfer of all the Security Property to that successor.

@ Upon the appointment of a saccessor, the retiring Security Apgent shall be discharged
from any further obligation in respect of the Debt Documents (other than its
oblipations under clause 17.24(b) and clanse 17.12(d)) but shall remain entifled to the
benefit of this clanse 17 and clause 20.1 (Indemnity to the Security Agenf) (and any
Security Agent fees for the account of the retiring Security Agent shall cease to
accrue from {and shall be payable on) that date). Any successor and each of the other

. Parties shall have the same rights end cbligations amongst themselves as they would
have had if that sucoessor had been an original Party.

(8  The Majority Senfor Creditors may, by notice to the Security Agent, requirs it to
resign in accordance with clause 17.12(b). Inﬂnsevent,tthecmﬂyAgmtshall
tesign in accordance with clause 17.12(b).

Confidentiality

(&) - In acfing as trustee for the Secured Parties, the Security Agent shall be regarded as
acting through its trustee division which shall be ireated as & sepamte entity from any
other of its divisions or departments,

(b) I information is received by another division or department of the Security Agent, it
.- may be treated as confidential to that division or departmient and the Securlty Agent
shall not be deemed to bave notice of it

()  Notwithstanding any other provision of amy Debt Document to the confrary, the
Security Agent is not chliged to disclose to any other persom (i) any confidential
information or (ii) any other information if the disclosure would, or might in its
reasonable opinion, constitute a breach of any law or regulation or a breach of a
fiduciary duty.

Information fiom the Creditors

Bach Creditor shall supply the Security Agent with any information that the Security Agent
may reasonably specify as being necessary or desirable to enable the Security Agent to
perform its fimctions as Security Apent.

Credit appraisal by the Secured Parties

‘Without affecting the responsibility of any Debtor for information supplied by it or on its
behalf in connection with any Debt Document, each Secured Party confirms to the Security
Agent that it has been, and will continue to be, solely responsible for making its own
independent appraisal and investigation of all risks arising under or in connection with any
Debt Document inchuding but not Hmited to:

(8)  the financial condition, status and nature of each member of the Group;

(b)  the lepality, validity, offectiveness, adequacy or enforceability of any Debt
Docuient, the Security Property and any other agreement, amrangement or document
entered into, made or executed in anticipation of, under or in comnection with any
Debt Document ar the Security Properiy;

(<) whether that Secured Party has recourse, and the natwe and extent of that recourse,
against any Party or any of its respective assets under or in connection with ary Debt
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1717 Relisnce and engagement fetters

The Security Agent may obtain and rely on auy cettificate or report from any Debtor’s auditor
and may enter into any reliance letter or engagement letier relating to that certificate or report
on such ferms as it may consider appropriate (including, witbout mitation, restrictions on the
anditor's liability and the extent to which thet certificate or report may be relied on or
disclosed).

17.18 No responsibility to perfect Transaction Security
The Security Agent shall not be liable for any failure to:

()  require the deposit with it of any deed or document certifying, representing or
coustituting the title of any Debtor to any of the Charged Property;

@) cbtain any licence, consent or other authority for the execution; delivery, legality,
validity, enforceability or admissibility in evidence of any Debt Document or the
 Transaction Security;

(c) register, file or record or otherwise protect any of the Transaction Security (or the
ptiority_of any of the Transaction Security) under any law or regulation or to give
notice 10 any person of the execution of any Debt Docament or of the Transaction
Security; :

()} take, or to require any Debtor to take, any step fo perfect its title to any of the
Charged Property or to render the Transaction Security effective or to secure the
creation of any ancillary Security under any law or regulation; or

O] require any further assurance in relation to any Security Document,

1719 Insurance by Security Ageat
(2} The Security Agent shall not be obliged:
@ to insure any of the Charged Property;
(ii) to require any other person to maintain any insurance; or

(iii) to verify amy obligation to arrange or maintein jnsurance contained in any
Delt Document,

and the Security Agent shall not be liable for any damages, costs or losses to any
person as a result of the Iack of, or inadequacy of, any such insurance.

) Where the Security Agent is named on any insurance policy as an insured party, it
shall not be liable for any damages, costs or Josses to eny person as a result of its
failure to notify the insurers of any material fact relating to the risk assumed by suck
insurers or any other information of emy kind, unless the Majority Senior Creditors
request it to do 50 in writing and the Security Agent fails to do so within fourteen
days after receipt of that request.
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17.23

17.24

1725

17.26

1727

Acceptance of title

’meSecmtyAguushallbemﬂedmmqathﬂmttcnquhy and shafl not be obliged to
investigate, any right and title that any Debtor may have to any of the Charged Property and
shall not be linble for or bound to raquire any Debtor to remedy any defect in its right or title.

‘Winding up of trust

I the Secwity Agmt,wi!hﬂwapprovalofﬂmSemmAManﬂmh}Mge(bW
detetmines that:

(® 4l of the Secured Obligations and all other obligations ‘secured by the Security
Pocuments have been fully and finally discharged; and

() no Secured Perty is under any commitment, obligation or liability (actual or
coniingenf) o make advances or provide other financial sccommodation to any
Debtor pursuant to the Debt Documents,

then:

()  the trusts set out in this Agreement shall be wound up and the Security Agent
shall release, without recourse or warranty, all of the Transaction Security
and the righis of the Security Agent under each of the Security Docuruents;
amd

Gi)  any Sectrity Agent which has resigned pursuant to clause 17.12 (Resignation
of the Security Agent) shall release, without reogurse or warrsnty, all of jts
rights under each Security Document.

Powers supplcmentsl to Trusiee Acts

The rights, powers, authorities and discretions given to the Security Agent under or in
comnection with the Debt Documents shall be supplemental to the Trustee Act 1925 and the
Trustee Act 2000 and in addition to any which may be vested in the Security Agent by law or
regulation or ofherwise.

Disapplication of Trustee Acts

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Security Agent in
relation to the trasts coustituied by this Agreement. Where there are any inconsisiencies
between the Trustes Act 1925 or the Trustee Act 2000 and the provisions of this Agreement,
the provisions, of this Agrecment shall, to the extent permitted by law and regulation, prevail

" and, in the case of any inconsistency with the Tiustee Act 2000, the provisions of this

Agreement shall constitute a restriction or exclusion for the purposes of that Act.
Iutra-Group Lenders, Debtors and Subordinated Creditors: Power of Attorney

Bach Intra-Group Lender, Deblor and Subordinated Creditor by way of security for its
obligations under this Agreement irrevocably appoints the Security Agent to be its attorney to
do’ anything which that Intra-Group Lender, Dobtor or Subordinated Creditor has authorised
the Security Agent or any other Party to do under this Agreement or is itself required to do
under this Agreernent but has failed ta do (and the Security Agent may dalegate that power on
such terms as it sees fif).
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18.6

18.7

18.8

18.9

18.10

or obligations in respect of the Hedging Agreements to which it is a party if any transferee has
(if not already a Party as a Hedge Counterparty and a party to the Senior Facilities Agreement
as a Hedge Counterparty) acceded to: -

(a)  this Agreement, pursuant to clause 18.11 (Creditor Accession Undertaking); and
()  the Senior Facilities Agreement,

as & Hedge Counterparty.,

Change of Seufor Agent

No person ghall become a Sepior Agent unless at the same time, it sccedes to this Agreement,
2 8 Senior Agent, pursuant to clawse 18.11 {Creditor Accession Undertaking).

Change of Loan Note Security Trustes

No person shall become the Loan Note Security Trustee uniess, at the same time, it accedes to
this Agreement as Loan Note Security Trustee pursuant to clauss 18.11 (Creditor Accession
Undertaking).

Chapge of Intra-Group Lender

Subject to clause 5.4 (doguisition of Intra-Grosp Liabilities) apd to the terms of the other
Debt Documents, any Intra-Group Lender may:

(8)  2ssign any of its rights; or
(b)  trensfer any of its rights and obligations,
in respect of the Intra-Group Liabilities to another member of the Group if that member of the

«Group has Gf not already a Party as an Intra-Group Lender) acceded to this Agreement, as an

Tntra-Group Lender, pursuant to cleuse 18.11 (Creditor dccession Undertaking).
New Intra-Group Lender

If any Intra-Group Lender or any member of the Group makes any loan io or grants any credit
to or makes any other financial arrangement baving similar effect with any Debtor, the Parent
will procure that the person giving that loan, granting that credit or making that other
financial srrangement (if not already a Pacty as an Intra-Group Lender) accedes to this
Apgreement, a+ an Intra-Group Lender, pursuant to clause 18.11 (Cmdmrdamsr‘m
Undertaking).

New Anciliary Lender

IfanyAfﬁHateofaSemwFam!dy(kedﬂmbwomwmAnc:ﬂmyLendemmdamewxﬁ
the Senior Facilities Agreement, it shall not be entitled to share in any of the Transaction
Securify or in the benefit of any guarantee or indemnity in respect of any of the lisbilities
arising in relation to its Ancillary Facilities unless it has (if not already a Party as a Senior
Faciiity Creditor) acceded to this Agreement, as a Semior Facility Creditor, pursuant to
clavse 18.11 (Creditor Accession Undertaking) and, to the extent required by the Senior
Facilities Agreement, to the Senior Facilities Apreement as an Ancillary Lender. -
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(b)

In the case of a Creditor Accession Undertaking delivered io the Security Agent by
any new Ancillary Lender (which is an Affiliate of & Senior Facility Creditor) or any
party acceding to this Agreement as a Hedge Counterparty:

6] the Security Agent shall, as scon as practicsble after signing and
that Cyeditor Accession Undertaking in accordance with clanse1813(a),
deliver that Creditor Accession Underiaking to the Senior Agent; and

(i)  the Scoior Agent shall, as soon as practicable after receipt by i, sign and

accept that Creditor Accession Undertaking if it appears on its face to have

_ been completed, executed and delivered in the form contemplated by this
Agreement.

18.14 Resignation of a Debtor

@

®)

©)

1CY

NoSenimGuamﬁamayoeasewbepmytotheSmiorfwiﬁﬁesAgmemeniasa
Senior Guarantor unless each Hedge Coutrterparty has notified the Security Agent:

@ that no payment is dve from that Senior Guamantor to that Hedge
Counterparty under the Senior Facilities Agreement; or

(i)  that it otherwise consents to that Senior Guarantor ceasing to be a Senior
Guarantor under the Senjor Fecilities Agreement.

The Security Agent shall, upon receiving that notification, nofify the Senior Agent.

The Parent may request that a Debtor ceases to be a Debtor by delivering to the
Security Agent a Debtor Resignation Request.

The Security Agent shall accept 2 Debtor Resignation Request and notify the Parent
and each other Party of its accoptance if:

()  the Parent has confirmed that no Default is contiming or would result from
the acceptence of the Debtor Resignation Request;

(i)  to the extent that the Senior Facilities Discharge Date has not occurred, the
Senfor Agent notifies the Security Agent that that Debtor is not, or has ceased
to be, a Senior Borrower or a Senior Guarantor;

(i)  each Hedge Counterparty notifics the Security Agent thet that Debtor is under
- no actnal or contingent obligations to that Hedge Counterparty in respect of
the Hedging Linbilities; and
(iv) the Parent confirms that that Debtor is under a0 actual or contingent
obligations in respect of the Intra-Group Lisbilities.

Upon notification by the Secarity Agent to the Parcat of its ecceptance of the
resignation of a Debtor, that member of the Group shall cease to be & Debtor and shall
have no further rights or obligations under this Agreement as a Debtor.
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20‘

20.1

202

OTHER INDEMNITIES
Indemnify to the Security Agent

@

® -

- @

Each Debtor jointly and severally shall promptly indemmify the Security Agent and
every Receiver and Delepate against any cost, loss or Iiability (fogether with any
applicable VAT) incurred by any of them as a result of:

63} ey failure by the Parent to comply with its obligations under clamse 19
(Costs and expenses);

i acungorremngonawnoﬁce.reqmstormstmotmnwhmhltmasonab}y
believes to be genuine, correct and appropriately authorised;

(i) the taking, holding, protection ar enforcement of the Transaction Security;

(iv)  the exercise of any of the rights, powers, discretions, authorities and remedies
vested in the Security Agent, cach Receiver and each Delegate by the Debt
Documents or by law;

(¥)  any default by any Debtor in the performance of any of the obligations
expressed to be assumed by it in the Debt Documents;

(vi) - instructing lawyers, acooustants, tax advisers, surveyors, a Financial Adviser
or other professional advisers or experts as permiited under this Agreement;
or

(vil) acting as Security Agent, Receiver or Delegate under the Debt Documents or
. which otherwise relates to any of the Security Properiy (otherwise, in each
- case, than by reason of the relevant Security Agent's, Receiver's or Delegate's

gross negligence or wilful misconduct).

Each Debtor expeéssly acknowledges and agrees that the coptinumation of its
indemnity obligations under this clanse 20.1 will not be prejudiced by any release or
disposal under clause 12 (Distressed Disposals and Appropriation) teking into
account the operation of that clavse 12 (Distressed Disposals and Appropriation),

The Security Agent and every Receiver and Delegate may, in priority to any payment
to the Secured Parties; indemnify itself out of the Charged Property in respect of, and
pay and retain, all sums necessary to give effect to the indemnity in this clause 20.1
and shali have a lien on the Transaction Security and the proceeds of the enforcement
of the Transaction Security for all moneys payablé o it,

Parent's indemnity to Senior Creditors

‘The Parent shall promptly and as principal obligor indemnify each Senior Creditor against
any cost, loss or Hability (together with any applicable VAT), whether or not reasonably
foreseeable, incurred by any of them in relation to or arising out of the operation of clanse 12

(Distressed Disposals and Appropriation).
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22,
22.1

222

223

(8  If a Senior Mandatory Prepayment is waived the Senlor Agent shall notify the
Security Agent of the amount of the Sepior Mandstory Prepayment waived and the
Security Agent shall, uwpon receiving that notification, notify each Hedge
Counterparty.

{(h)  If any of the Term Outstandings are to be reduced (whether by way of repayment,
prepayment, cancellation or otherwise) the Parept shall notify each Hedge

Counterparty of:
D the date aud amount of that proposad reduction; and
(i) any Inferest Rate Hedge Excess that would result from that proposed
reduction and that Hedge Counterparty’s Interest Rate Hedging Proportion (if
any) of that huterest Rate Hedge Excess,
NOTICES
Communications in writing

Any communication to be made under or in connection with this Agreement shall be made in
wﬁﬁnga&mlessqthuwimﬂwimybemadebylem.

Security Agent's communications with Senfor Creditors

The Security Agent shall be entitled to carry out all dealings:

(a)  with the Senior Pacility Creditors through the Senior Agent and may give to the
Senior Agent any notice or gther comnmumication required to be given by the Security
Apent to a Senior Pacility Creditor; and

(®)  with each Hedge Counterparly directly with that Hedge Counterparty.

Addresses

The address (and the department or officer, if any, for whose attention the communication is
to be madec) of each Party for any communication or document to be made or delivered under
or in connection with this Agreement is:

(2) mthacaseofeuchmgmaantqrmﬂﬂsAgmmmLﬂm:denhﬁedwlthnsmme
below; and

(®)  in the case of each ofher Party, that notified in writing 1o the Security Agent on or
prior to the date on which it becomes a Party,

or any substitute address or department or officer which that Party may notify to the Security
Agent (or the Security Agent may notify to the other Parties, if a change lsmadebyﬂ:o
Security Agenf) by not Jess than five Business Days' notice,

Delivery

(a) Any communication or document made or delivered by one person to another under
or in comnection with this Agreement will only be effective when it has been left at
the relevant address or five Business Days after being deposited in the post postage
prepaid in an envelope addressed to it at that address, and, if a particular department
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232

233

{t) Al other documents provided under or in connection with this Agrecment must be:
® in English; or

(i)  ifnotin English, snd if so required by the Security Agent, accompanied by a
certified English translation and, in this ¢ase, the Bnglish translation will
prevail unless the document is a constitutional, statutory or other official
document,

PRESERVATION
Partial invalidity

K, ot any time, any provision of a Debt Document is or becomes illegal, invalid or
unenforcesble in any respect under any law of any jurisdiction, neither the legality, validity or
enforceability of the remaining provisions nor the legality, validity or enforceability of that
provision under the Jaw of any other jurisdiction will in any way be affected or impaired.

No bapalrment

If, at any time after its date, any provision of a Debt Document (including this Agreement) is
not binding on or enforceable in accordance with its terms against a person expressed to be a
party to that Debt Document, neither the binding npature nor the enforcesbility of that
provision or sny other provision of that Debt Document will be impaired as against the other
party(ies) to that Debt Document.

Remedies and waivers

No faifure to exercise, nor any delay in exercising, on the part of any Party, any right or
remedy under a Debt Document shall operate as a waiver of any such right or remedy or
constitute an clection to affirm any Debt Document, No election to affirm any Debt
Document on the part of a Secured Party shall be effective unless it is in writing. No single or
pafial exercise of any right or remedy shall prevent any furtber or other exercise or the
exercise of any other right or remedy. The rights and remedies provided in each Debt
Document are camulative and not exclusive of any rights or remedies provided by law.

Waiver of defences

‘The provisions of this Agreement or any Transaction Security will not be affected by an act,
omission, matter-or thing which, but for this clause 23 4, would reduoce, reloase or prejudice
the subordination and priorities expressed to be created by this Agreement including (without
limitation and whether or not known to any Party):

(a)  eny time, waiver or consent granted fo, or composition with, any Debtor or other
persor; :

(b)-  the release of any Debtor or any other person under the terms of amy composition or
arrangement with any creditor of any member of the Group;

(¢  the taking, variation, compromise, exchenge, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights agaiust, or security over assets of,
sny Debtor or other person or any non-presentation or non-observance of any
formality or other requirement in respect of any instrument ar any failure to realise
the full value of any Security;
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shall not be made without the consent of:
(A)  the Senior Agont;
(B)  the Senior Lenders;

{C)  cach Hedge Counterparty (to the extent thet the amendment or waiver would
adversely affect the Hedge Counterparty); and

(D)  the Security Agent.

. 242 Amendments and Waivers: Transaction Security Docaments

(CY

(b

Subject to clanse 24.2(b) and to clause 24.4 (Exceptions) and unless the provisions of
any Debt Document expressly provide otherwise, the Security Agent may, if
authorised by the Majority Senior Creditors, and if the Parent consents, amend the
terms of, waive any of the requirements of or grant consents under, any of the
Transection Security Documents which shall be binding on each Party.

Subject to clause 24.4(c), any amendment or waiver of, or consent under, any
Trensaction Security Document which has the effect of changing or which relates to:

(i)  the nature or scope of the Charged Property;

(i) - thcmammwmchtheprooeedsafenﬁmemeutoftheﬂanmuonsm
are distributed; or
(iii)  the release of any Transaction Security,

shall not be made without the prior consent of the Senior Facility Creditors whose
consent {o that amendment, walver or consent is required under the Senjor Facilities

Agreement and the Hedge Counterparties.

243 Effectiveness

@

®)

Any amendment, waiver or consent given in accordance with this clause 24 will be
binding on all Parties and the Security Agent may effect, on behalf of any Senior
Creditor, any smendment, waiver or consent permitted by this clause 24.

Without prejudice to the generality of clause 17.7 (Rights and discretions) the
Security Agent may- engage, pay for end rely on the services of lawyers in
determining the consent level required for and effecting any amendment, waiver or
consent under this Agreement.

244 Exceptions

@

Subject to clauses 24.4(c) and 24.4(d), if the amendment, waiver or consent may
impose new or additional obljgations on or withdraw or reduce the rights of any Pariy
other than:

() mﬂleeaseofaSmmthor(otherﬂmnﬂwSeniorAgemoranySenior
Arranger), in a way which affects or would affiect Senior Creditors of that

Party's class generally; or
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(b)  Each Sponsor Affiliate that is a Senior Lender agrees that:

) in relation to any meeting or conference call to which all the Senior Creditors
are invited to attend or participate, it shall not attend or participate in the
same if so requested by the Security Agent or, unless the Security Agent
otherwise agrees, be entitled 1o receive the agenda or any minutes of the
same; and

(i) it shalf not, ymless the Security Agent otherwise agrees, be entitied to receive
m:yreportoraﬂmdomnncntprepaxeda:thebehatoﬁoronthemmﬁm
of, the Security Agent or one or more of the Senior Creditors. )

246 Disenfranchisement of Defaulting Lenders
(8}  Forsolong as a Defaulting Lender has anyAvailahleCommm&rt:
()  inascertaining:
(A)  the Majority Senior Creditors; or
(B)  whether:

(1) any relevant percentape (including, for the avoidance of
doubt, unanitnity) of Senior Credit Participations; or

{(2) the agreement of mny specified group of Sepior Creditors,

has been obtained to approve any request for a Consent or to carry
any other vote or approve any action under this Agreement,

that Defauiing Lender's Senior Commitments will be reduced by the emount
of its Available Commitments and, to the extent that that reduction results in
that Defaulting Lender’s Senior Commitments being zero, that Defalting
Leader shall be deemed not to be 'a Senjor Lender.

() For the purposes of this clause 24.6, theSocmtyAgentmayassmmthatthe
following SeniorCreditors are Defaulting Lenders:

) any Senior Lender which has notified the Security Agent that it bas become a
Defanlting Lender;

() any Semior Lender fo the cxtent that the Semior Agent has notified the
Security Agent that that Senior Lender is 2 Defaulting Lender; and

(iif}  any Senior Lender in relation to which it is aware that any of the events or
circumstances refered to in paragraphs (g), (b) or {¢) of the definition of
"Defaulting Lender” in the Senior Facilities Agreement has occurred, -

inless it has received notice to the contrary from the Senior Lender comcerned
(together with any supporting evidence reasonably requested by the Security Agent)
or the Security Agent is otherwise aware that the Semior Lender has ceased to be a
Defaulting Lender.
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27, ENFORCEMENT

271 Jurisdiction

(a)

®

©)

The courts of Pagland have exclusive jurisdiction to seitle any disputs arising out of
or in cormection with this Agreement (including a dispute relating to the existence,

. validity or termination of this Agreement or any non-contractual obligation arising

out of or in cormection with this Agreement) (2 "Dispute™).

TherﬁsagteoﬂxatﬁmcomisofEnglandmﬂmmo&tappmpﬁﬂemdconvmlem
courts fo seftle Dispuies and accordingly no Party will argue to the confrary. -

This clause 27.1 is for the benefit of the Secured Parties only. As a result, no Secured
Party shall be prevented from taking proceedings relating to a Dispute in any other
courts with jurisdiction. To the extent allowed by lsw, the Secured Parties may take
concurrent proceedings in any mmber of jurisdictions.

272 Service of process

(a)

®

©

‘Without prejudice to any other mode of service allowed under any relevant law:
(D each Debtor (unless incorporated in England and Wales): -

(A)  #rrevocably appoints the Parent] as its agent for service of process in
relation to any proceedings before the English courts in conpection
with this Agreement end the Parent, by its exocution of this
Agreement, accepts that appointment; and

(B)  agrees that failure by a process agent fo notify the relevant Debtor of
the process will not invatidate the proceedings concerned;

(i)  each Subordinated Creditor (unless incorporated in Evgland and Wales):

{(A)  irrevocably appoints as its agent for service
of process in relation to any proceedings before the English courts in

(B)  ngrees that failure by a process agent to notify the relevant
- Subordinated Creditor of the process will pot invalidute the
praceedings concernad

If any person appointed as an agent for service of process is unable for apy reason to
act as agent for service of process, the Parent (in the case of an apent for service of
process for a Debtor) or the relevant Subordinated Creditor must immediately (and in
any event within five Business Days of such event taking place) appoint another
agent on terms acceptable to the Senior Agent. Feiling this, the Semior Agent may
appoint another agent for this purpose.

Each Debtor and each Subordinated Creditor expressly agrees and consents to the
provisions of this ¢lause 27 and clause 26 (Governing Law).

This Agreement bas been entersd into on the date stated af the beginning of this Agreement and
exected as a deed by the Intra-Group Lenders, the Debtors and the Subordinated Creditors and is
intended to be and is delivered by them as a deed on the date specified above.
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SCHEDULE 1: THE PARTIES

Part 1: Subordinated Creditors
Synova Capital Fund 1 LP, partnership aumber LP015649
Clive Charles Schmulisn, 146 Terregles Avenne, Pollokshiclds, Glasgow G41 4RU
Stuart Davidson, 9 Inverbouss Gardens, Inverkip, Greenock PA16 0GF.
Stephen William Duncan, Westlands, Oakreoft Road, West Byfioet, Surrey KT14 67H
Clyds Munro Trustees Limited (SC551311)

Part 2: Intra-Group Lenders
The Parent
The Company
Clyde DH Limited (Company No SCA99268)
Clyde Deuntal Practice Limited (Company No SC372122)

Part 3: Debtors
‘The Parent
"Tho Company
Clyde DH Lﬁﬁted (Company No SC499268)
Clyde Dental Practics Limited (Company No SC372122)
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be party to the Intercreditor Agreament as an Intra-Group Lender, and undertakes to perform
ali the obligations expressed in the Intercreditor Agreemient to be assumed by an Intra-Group
Leader and agrees that it shall be bound by all the provisions of the Intercreditor Agreement,

ag if it had been an original party to the Intercreditor Agreement],

5. This Agreement and any non-contractual obligations arising out of or in connection with it are

governed by, English law.

IESAGREMTMbmmgnedmbchdfdmeSemtyAngdemmdmadwdbyﬂm
Acceding Debtor and is delivered on the date stated above.

The Acceding Debtor

[EXECUTED AS A DEED
By: [Full Name of Acceding Debior]

OR

[EXECUTED AS A DEﬁ)
By: [Full name of Acceding Debtor)

in the presence of

Address for notices:
Address: [¢ 1
Attention: [® 1

Signatare of witness
Name of witness

_Address of witness

Occupation of witness]
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SCHEDULE 3: FORM OF CREDITOR ACCESSION UNDERTAKING

To:  [Insert full name of current Security Agent] for itself and each of the other parties to the
Intercreditor Agreemant seferred to below.

[Yo:  [Inseri fidl name of current Senior Agent}] as Senior Agent.]
Fron: [doceding Creditor]

- THIS UNDERTAXING is mads on [¢ J 20{@] by insert full name of new Senior

Lender/Hedge Counterparty/Senior  Agent/Tntra-Group  Lender/Subordinated  Creditor (the
MAcceding [Semior I.aendmflledge Counterpar{y/Senior Agent/Intra-Group
Lender/Subordinated Credifor]’™ in relation fo the intercreditor agreement (the "Intercrediior
Agreement™) dated [¢ 12018 between, among others, Beatty Topco Limited as parent,

.Clyde Munro Group Limited as company, Investec Bank plc as security agent, Investec Bank plc as

senior agent, the other Creditors and the other Debtors {(each as defined in the Intercreditor
Agrecment). TemsdeﬁnedmmemmmrAgmommnshﬂLunlnssoﬂmwisedeﬁmdmﬁm
Undertaking, bear the same meanings when used in this Undertaking.

In consideration of the Acceding [Senior Lender/Medge Countesparty/Senjor Agent/Futra-Group
Lendes/Subordinated Creditor] being accepted as a {Senior Lender/Hedge Connterparty/fatra-Group
Lender/Senior Agent/Subordinated Creditor] for the purposes of the Infercreditor Agreement, the
Acceding [Scnior Lender/Hedge - Connterparty/Senior  Agent/Intra-Group Lender/Subordinated
Creditor] confirms that, as from [date]), it intends to be party to the Intercreditor Agreement as a
{Senjor Lender/Hedge Counterparty/Senior Apgeot/Intra-Group Lender/Subordinated Creditor] and
undertakes to perform all the obligations expressed in the Intercreditor Agreement to be assumed by a
[Senior Lender/Hedge Counterparty/Senior Agent/Intra-Group Lender/Senior Arranger/Subordinated
Creditor] and agrees that it shall be bound by all the provisions of the Intercreditor Agreement, as if it
had been an original party to the Intercreditor Agreement.

(The Acceding Lender is an Affiliate of a Senior Facility Creditor and has became a provider of an
Ancillary Facility. In consideration of the Acceding Lender being accepied as an Ancillary Lender
for the purposes of the Senior Facilities Agreement, the Acceding Lender confirms, for the benefit of
the pexties to the Senior Facilities Agrecment, that, a3 from [¢ J20[#), it intends to be
party to the Senior Facilities Agreement as an Ancillary Lender, and undestakes to perform all the
obligations expressed in the Senior Facilities Agrecment to be assumed by 4 Finance Party (as dofined

- in the Senior Facilities Agreement) and agrees that it shall be bound by ali the provizions of the Sahior

Pacilities Agreement as if-it had been an original party to the Senior Facilities Agreement as an
Ancillary Lender.]

Counterpary has become a provider of hedging arranpements to [name of the

-Borrower]. In consideration of the Acceding Hedge Counterparty being accepted as a Hedge

Counterparty for the purposes of the Senior Facilities Agreement, the Acceding Hedge Counterparty
cmﬁnm,forﬂmbcmﬁtofﬂ:epuﬁwhthe&mmhcﬂﬁesAgrummLﬂmﬁasﬁom
e ]120{#], it intends to be party to the Senior Fecilities Agreement as a Hedge

-Cotmtapm'ly and undertakes to perform all the obligations cxpressed in the Senior Facilities

Agreement to be assumed by a Hedge Counterparty and agrees that it shall be bound by all the
provisions of the Senior Facilities Agreement as if it bad been an original party to the Senior Facilities
Agreement as a Hedge Counterparty.]

This Undertaking and any non-confractual obligations arising out of or in conpection with it are
governed by English law.
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SCHEDULE 4: FORM OF DEBTOR RESIGNATION REQUEST

To: (& 125 Security Agent

From: [resigning Debtor] and [Parent]

Dated: [¢ 120[#)

Dear Sirs

BEATTY TOPCO LIMITED - NITERCREDITOR AGREEMENT DATED
[ ' }20[4] (THE "INTERCREDITOR AGREEMENT")

L We refer to the Intercreditor Agreement. This is a Debtor Resigeation Request. Terms
defined in the Intercreditor Agreement have the same meaning in this Debtor Resignation
Request unless given a different meaning in this Debtor Resignation Request.

2. Pursuant to clause [18.14] (Resignation of a Debtor) of the Intercreditor Agreement we
request that [resigning Debior] be released from its obligations a5 a Debtor under the
Intercreditor Agreement, :

3 We confirm that:

(m  noDefanlt is contioning or would result from the acceptance of this request; and

()  [resigning Debtor] is under o actual or contingent obligations in respect of the Intra-
Group Liabilities [and the Pareat Lisbilities].

4, This letter fand any non-contractual obligations arising out of or in coancction with it]
[is][are] goverped by English inw.
[Parent] ' (resigning Debror]
By: By:
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THE COMPANY
EXECUTED AS A DEED

)
GROUP )

Signature of Director
Name of Director
in the presence of: X
_ R -~
fﬁgﬂ MMMD Name of witness
' - Address of witness
141 Bothwell Streat
Toi No: 0141 567 8400
Souc el Occupation of witness
Address: /o Kergan Stewart, 163 Bath ’
Street, Glasgow G2 4SQ

Attention: the Company Secretary

THE SECURITY AGENT
INVESTEC BANK PLC

By:

Address: 30 Gresham Street, London, BC2V 7QP
Attention: Stephen 'White
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THE SENIOR AGENT
INVESTEC BANK PLC Stephen Whito

.
By:

Address: 30 Gresham Street, London, ECZV 7QP
Attention: Stephen White

Angela Jackson
Authorisad Signatory

THE SENiOR LENDERS

Addyess: 30 Gresham Street, London, EC2V 7QP
Attention: Stephen White

THE SENIOR ARRANGER
INVESTEC BANK PLC

white
- -

Address: 30 Gresham Street, London, EC2V 7QP
Attention: Stephen White

THE HEDGE COUNTERPARTY
INVESTEC BANK PLC White
Address: 30 Gresham Street, London, EC2V 7QP

Attention:  Stephen White
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in the presence of:

STEPHENTHOMAS SMITH
Solicitor

Kergan Steivart LLP
163 Bath Street, Glasgow G2 45Q

Address: 146 Terregles Avenue
Pollokshields, Glasgow
G41 4RU

EXECUTED AS A DEED
By STUART DAVIDSON

in the presence of:

Address: 9 Inverhouse Gardens
Inverkip
Greenock, PA16 OGF

Signature

Signature of witness
Name of witness

Address of witness

Occupation of witness

Signature

Signature of witness

Name of witness

Address of witness

Occupation of witness
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EXECUTED AS A DEED )
By STEPHEN WILLIAM DUNCAN )

Signature of witnsss

Name of witness

qu @Q‘T éb_Sl_\J Address of witness
_ADOESTHNE
_Segusy KTISLA
é E ZE-QED ‘ Occupation of witness

Address:  Westlands, Qukcioll Road
‘West Byfleet, Surrey
KT14 6JH
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THE LOAN NOTE SECURITY TRUSTEE

EXECUTED AS A DEED

By: SYNOVA CAPITAL FUND II LP )
aoting by its peneral partner SYNOVA
CAFPITAL GENERAL PARTNERSHIP
W IP uacting by its gemersl partner
SYNOVA  CAPITALL GENERAL
PARTNER 4 LIMITED acling by its
dircctor in the presence of a wifness

Signature of Director
NameofDirector TAM  ASHLT N

in the of;

CATIHEW (MACsAN Namo of witness
T Q elincAak cioge Address of witness
Puereyr -
SoRREY , cRY  26w)

TeVESTMeNT  HMANACER Occupation of witness

Address: 55 Wells Street, London
WIT 3PT ' N

Attentian: Chief Financial Information
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EXECUTED AS A DEED
By: CLYDE MUNRO GROUP

)
)

° Signature
of Director
L Name of
Director
in the presence of: .
- B
of witness
mm MmO Name of
witness
. Pinsent Masone LLP. Afldmss of
Glasgow G2 7EQ witzess
——— et Ne: 01 EEZ0400
SN T Occupation
of witness

Address:  cfo Kergan Stewart, 163 Bath
Street, Glasgow G2 45Q

Attention: the Company Secretary
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THE DEBTORS

EXECUTED AS A DEED ;
Signature om

J i Name of Director
int the presence of:
-

W MMMO Name of witness
5 ‘ Address of witness
141 Bothwall Street
Tot No: 0141 587 8400
sl Occupation of witness

Address;  o/o Korgan Stowart, 163 Dath Street, Glasgow
G2 450
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EXECUTED AS A DEED )
By: CLYDE DH )

Signature of Directot
Name of Directot
in the preseace of:
A
ARMEY payn 1D Name of witness
e Address of witness
b
41 Boffnwell Street
Taj No: 0141 567 8400
SOCITYL Ocoupation of witness
Address:  c/o Kergan Stewart, 163 Bath
Street, Glasgow G2 45Q

Attention:  the Company Secretary
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