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Registration of a Charge

Company name: ED BROKING (UK) LIMITED
Company number: 00142067
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Received for Electronic Filing: 07/08/201

Details of Charge

Date of creation:  25/07/2018
Charge code: 0014 2067 0006
Persons entitled: LIGHTYEAR CAPITAL lll, LLC AS SECURITY AGENT

Brief description:. PURSUANT TO CLAUSE 3.1(B) OF THE INSTRUMENT, THE COMPANY
CHARGED BY WAY OF FIRST FIXED CHARGE ALL ITS INTELLECTUAL
PROPERTY (ALTHOUGH NO FURTHER DETAILS ARE SPECIFIED IN
THE INSTRUMENT). FOR FURTHER DETAILS, PLEASE REFER TO
THE INSTRUMENT. PURSUANT TO CLAUSE 3.1(A) AND CLAUSE
3.1(B) OF THE INSTRUMENT, THE COMPANY CHARGED BY WAY OF
FIRST LEGAL MORTGAGE AND FIRST FIXED CHARGE ALL ITS REAL
PROPERTY (ALTHOUGH NO FURTHER DETAILS ARE SPECIFIED IN
THE INSTRUMENT). FOR FURTHER DETAILS, PLEASE REFER TO THE
INSTRUMENT.

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by. a person with an interest in the registration of the charge.
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Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: DAVIS POLK & WARDWELL LONDON LLP
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 142067

Charge code: 0014 2067 0006

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 25th July 2018 and created by ED BROKING (UK) LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006

on 7th August 2018 .

Given at Companies House, Cardiff on 9th August 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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---------- . DEBENTURE

hetween

_ Ed Broking Group Limited
as Parent and Initial Chargor.'

the other Initial Chargors

and

Lightyear Fund ITI (Cayman), LP.

as Secured Party
and

‘Lightyear Capital TII, LLC
- as Secured Party and Security Agent

.. Davis Polk & Wardwell London 'LLP
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 This debenturé (the “Debenture”) is made on 25 July 2018, Between:

Ed Broking Grbup Limited (the “Parent”), as Parent and Initial Chargor;

the other Initial Chargors listed in Schedule | (Initial Chargors),

Lightyear Fund HI {Cayman), L.P., acting through its general partner, Lightjear Fund 0T

(Cayman) GP, L.P., acting through its general partner, Lightyear Fund I {Cayman} GP,

Cld ((LYC ),

Lightyear Capital [T, LLC (“Fund Manager™); and

the Fund Manager as agent and trustee for itself and the other Secured Partics (the
“Security Agent”). '

‘Itis agreed as follows:

L

L1

INTERPRETATION

"~ Definitions
- In this Debenture: -

“Aceount Notice” means a notice shbstantial]y in the form set out in Part A of Schedule 37

(Forms of Notices).

- “Assigned Agreements” means:

(a) each Intra-Group Loan Agreement;

(k) . - all parinership agreements in relation to Fd Bro.king Holdings LLP and Ed Bi‘oking :
LLP; and

(c)._ -any other agreement governed by the laws of England and Wales and designated as

an Assigned Agreement by the relevant Chargor (or the Parent on iis behalf) and the
- Security Agent, including any agreement designated as an Assignment Agreement in -
any Security Accession Deed.

- “Bank Accounts” means any cash-deposit, current or other account situated in England and

Wales and held by, or in favour of, any Chargor with a bank, financial institution or other

person from time to time.

© “Charged Property” means the assets and undertakings of each Chargor which from time
" to time are mortgaged, charged and/or assigned to the Security Agent by this Debenture and
- any Security Accession Deed.

“Chargor” means each Initial Chargor and each other person which grants Security over its
assets in favour of the Security Agent afier the date of this Debenture by executing a-
Security Accession Deed.
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“Counterparty Notice” means a notice substantially in the form set out in 23.4.5chedule
3Part BPart B of Schedule 3 (Forms of Notices).

“CREST” means Furoclear UK & Ireland Limited (as operator of the CREST settlement
system) or any successor operator for the time being.

“Dehts” means all book and other debts of any nature and all monetary claims other than
any such debis or claims relating to (and, for the avoidance of deubt, only to the extent
subject to the Transaction Security in respect of) the Assigned Agrecments, the Bank
Accounts and the Insurance Policies.

“Deemed Loan Facility Agreement” means the deemed loan facility agrecement emtered
into on or around the date of this Diebenture between the Parent as borrower and LYC 1T as
jender.

“Defanlt Rate” means 2.00% per annum,
“Escrow Balanee” means the escrow balance of an account maintained with CREST.
“Event of Default” means any of the following:

(2) a Deemed Loan Event of Defauli;

(b a Fee Letter Event of Default; or

{c) any failure by a Chargor to comply with any provision of this Debenture, provided
that no Event of Default under this paragraph (c) shall ocour ift (i) in the case of 2
failure to pay on the due date any amount payable pursuant to this Debenture at
the place and in the currency in which it is expressed to be payable, such failure to
pay is caused by an administrative or technical error and payment is made within
three Business Days of its due date; or (ii) the failure to comply (other than a
faiture to pay in the circumstances described in (i) above) is capable of remedy
and is remedied within 20 Business Days of the eatlier of (i) LYC 11T or the
Scenrity Agent giving notice to the Parent or the relevant Chargor and (ii} the
Parent or a Chargor becoming aware of the failure to comply.

“Excluded Assets” means any asset {other than any Investment, Excluded Tntellectual
Property or Excluded Leasehold Property) or any interest in an asset {other than any interest
in any Investment) of a Chargor subject to any legal requirement, contract, Iease, licence,
instrument or other third party arrangement, which prevents or conditions that asset from
being charged or secured by this Debenture (including requiring the consent or waiver of
any third party) or which, if charged or secured by this Debenture, would give a third party
the right to terminate or otherwise amend any rights, benefits and/or obligations with
respect to any member of the Group in respect of that asset.

“Execluded Intellectual Property” has the meaning provided in sub-clause {&) of Clause
37

“Fxeluded Leasehold Property” has the meaning provided in sub-clause (a) of Clause 3.6.
“Finance Documents” means this Debenture, the Deemed Loan Facility Agreement and the

Guaranty Arrangement Fee Letier

FEIG U084 13



“Finance Parties” means the Security Agent, LYC II] and the Fund Manager.
“financial collateral” has the meaning provided in sub-clause (a) of Clause 8.5.
“Floating Charge Asset” has the meaning provided in sub-clause (b} of Clause 3.5.
“Group” means the Parent and its Subsidiaries {or the time being.

“Guaranty Arrangement Fee Letter” means the guaranty arrangement fee letter entered
into on or around the date of this Debenture between the Parent and the Fund Manager.

“Initial Chargors” means the persons listed in Schedule 1 {/nitial Chargors).

“Insurance Wotice” means a notice substantially in the form set out in Part I of Schedule 3
{(Forms of Notices).

“[psurance Policies” means all policies of insurance governed by the laws of England and
Wales, and all procecds of them, held by, or written in favour of, a Chargor or in which it is
ctherwise interested, including any key-person policies, but excluding any third party
fiability or public liability insurance and any directors and officers insurance.

“Inteftectual Property” means all patents, trademarks, service marks, designs, business
names, copyrights, database rights, design rights, domain names, moral rights, inventions,
confidential information, knowhow and other intellectual property rights and interests,
whether registered (and if registered only to the extent regisiered at the relevant UK
Infellectual Property Office or the relevant Intellectual Property register of the EU Office of
Harmonizalion for the Internal Market) or unregistered, and the benefit of all applications
and rights 1o use such assets.

“Intra-Group Liabilities” means all liabilities (present and future) at any time and whether
documented or undocumented, actua! or contingent and incurred solely or jointly and as
principal or surety, owed by any member of the Group and any dividends or other
distributions in respect of share capital) to any Chargor.

“Intra-Group Loan Agreements” means any agreement (whether documented or notj or
other documents relating to Intra-Group Liabilities of any Chargor.

“Imvestment” means any stock, share, debenture, loan stock, securily, interest in any
investment fund and any other comparable investment {(whether or not marketable) whether
owned directly by, or 1o the order of, a Chargor or by any trustee, fiduciary or clearance
system on iis behalf, inclnding each Subsidiary Share but excluding any stock, share,
debenture, loan stock, security, interest in any investment fund and any other comparable
investment held in: (i) any member of the Group or other entity which is not incorporated in
England and Wales or (ii) Cooper Gay (Employee Trust) (Jersey) Limited, Cooper Gay
{Employee Benefit Trust) Limited, Ed Broking Holdings LLP and Fd Broking LLE.

“Primary Creditors” means LYC Il and the Fund Manager.
“Quasi-Securily” means an arrangement or transaction wherein any Chargor:

{a) sells, transfers or otherwise disposes of any of iis assets on terms whereby they are
or may be leased to or re-acquired by a Chargor;

3
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{5 sells, transfers or otherwise disposes of any of its receivables on recourse terms;

() enters into any arrangement under which money or the benefit of a bank or other
account may be applied, set-off or made subject to a combination of accounts; or

(d) enters into any other preferential asrangement having a similar effect,

in circumstances where the arrangement or transaction is entered info primarily as a method
of raising financial indebtedness or of financing the acquisition of an asset.

“Real Property” means all freehold and leasehold property situated in England and Wales
and owned by a Chargor from time to time and the buildings and fixtures (including trade
fixtures) on that property from time to fime.

“Receivable Notice” means a notice substantially in the form set out in Part C of Schedule
3 {Forms of Notices).

“Receiver” means a receiver, receiver and manager or adminisirative receiver of the whole
or any part of the Charged Property, in each case, appointed under this Debenture.

“Regulations” has the meaning provided in sub-clause 8.5 (a).

“Related Investment Rights” means all dividends, distributions, interest and other income
paid or payable on any Investment, together with all shares and other property derived from
any Investment and all other allotments, accretions, rights, benefits and advantages of all
kinds accruing, offered or otherwise derived from or incidental to any Investment (whether
by way of conversion, redemption, bonus, preference, exchange, substitution, consolidation,
subdivision, reduction, rights issue, warrant, option or otherwise).

“Related Rights” means, in relation o any asset:
(a) the proceeds of sale of that asset or any part of that asset;
) any money and proceeds paid or payable in relation to that asset;

{) all rights and benefits under any licence, assignment, agreemeni for sale or
agreement for lease in respect of that asset; and

{d} all other rights, powers, benefits, claims, consents, contracts, warraniies, remedies,
security, guarantees, indemnities or covenants for title in respect of that asset.

“Secured Obligations” means all present and future liabilities and obligations at any time
due, owing or incurred by any Chargor to any Secured Party under the Finance Documents,
both actual and contingent and whether incurred solely or jointly and as principal or surcty
or in any other capacity, except for any money, obligation or liability which, if it were so
included, would cause the infringement of section 678 or 679 of the Companies Act 2006.

“Secured Parties” means each Finance Party and any Receiver,

“Qeeurity” means a morigage, charge, pledse, lien or other security inferest.
s > PlEdg
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“Security Accession Deed” means a deed substantially in the form set out in Schedule 4
(Form of Security Accession Deed).

“Securily Period” means the period beginning on the date of this Deed and ending on the
date on which:

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

() no Secured Party has any further commitment, obligation or liability under or
pursuant to the Finance Documents.

“Shert Leaschold Property” means a leaschold property held by a Chargor now or in the
future under a lease granted at a rack rate which has an unexpired term of 10 years or less at
the date of this Deed (or in the case of future acquired leasehold property, at the date of
acquisition of such property by the relevant Chargor),

“Hubsidiary Shares” means:

{(a) any shares specified in Schedwle 2 (Subsidiary Shares) and in Schedule 1
{(Subsidiary Shares) of any Security Accession Deed; and

{s), any other shares in a member of the Group where that member of the Group is
incorporated in England and Wales,

excluding any shares in Cooper Gay (Employee Trust) (Jersey) Limited, Cooper
Gay (Employee Benefit Trust) Limited, Ed Broking Holdings LLY and Ed Broking
LLP.

“Tangible Moveable Property” means any fixtures, fittings, plant, machmery, office
equipment, computers, vehicles and other chattels situated in England and Wales (excluding
any for the time being forming part of any Chargor’s stock in trade or work in progress).

“Tax” means any tax, levy, impost, duty or other charge or withholding of a similar nature
(including any penalty or interest payable in connection with any failure to pay or any delay
in paying any of the same).

“Transaction Security” means the Security constituted or expressed to be copstituted in
favour of the Security Agent by or pursuant to this Debenture.

“Trigger Event” means any of:
(i)  the oceurrence of an Event of Default which is continuing; or
{iiy  the drawing of the first Deemed Loan.

“Uncertificated Investments” means an Investment, which is “uncertificated” within the
meaning of the Uncertificated Securities Regulations 2001.

“YAT” means (a) any tax imposed in compliance with the Council Directive of 28
November 2006 on the common system of value added tax (EC Directive 2006/112) and (b}
any other tax of a similar nature, whether imposed in a2 member state of the European Union

5
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in substittion for, or levied in addition to, such tax referred to in paragraph {a} above, or
imposed elsewhere.

1.2, Construction of Particelar Terms

In this Debenture, unless a contrary intention appears, a reference to:

(a)

(b}

{c)

(d)

{e)

()

(&)

()

()

@

an “agreement” includes any legally binding arrangement, concession, coniract,
deed or franchise (in each casc whether oral or writien);

an “amendment” includes any amendment, supplement, variation, novation,
modification, replacement or restatement and “amend”, “amending” and
“smended” shall be construed accordingly;

“assets” includes properties, revenues and rights of every description, both present,
fature and contingent and whether tangible or inlangible;

“including” means including without limitation and “includes” and “included”
shall be construed accordingly;

“law” includes any present or future common or customary law, principles of equity
and any constitution, decree, judgment, decision, legislation, statute, order,
ordinance, regulation, bye-law or other legislaiive measure in any jurisdiction or any
present or future official directive, regulation, guideline, request, rule, code of
practice, treaty or requirement (in each case, whether or not having the force of law
but, if not having the force of law, the compliance with which is in accordance with
the general practice of a person to whom the directive, regulation, guideline, request,
rule, code of practice, treaty or reguirement is intended to apply) of any
governmental, intergovernmental or supranational body, agency, depariment or
regulatory, self regulatory or other authority or organisation;

“Josses” includes losses, actions, damages, claims, procesdings, costs, demands,
expenses (including fees) and liabilities and “loss” shall be construed accordingly;

a “person” includes any individual, firm, company, corporation, government, state
or agency of a state or any association, trust or partnership (whether or not having
separate legal personality) or any two or more of the foregoing;

“qualified person” means a person who, under the Insolvency Act 1986, is gualified
to act as a receiver of the property of any company with respect to which he is
appointed or an administrative receiver of any such company;

“regulation” includes any regulation, rule, official directive, request or gnideline
{whether or not having the force of law) of any governmental, intergovernmental or
supranational body, agency, department or regulatory, self-regulatory or other
authority or organisation; and

“rights” includes all rights, title, benefits, powers, privileges, interests, claims,
authorities, discretions, remedies, liberties, easements, quasi-easements and
appurtenances, in each case, of every kind, present, future and contingent.

1.3. [Iaterpretation of this Debeniure
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{a)

(b)

fe)

In this Debenture, unless a contrary intention appears, a reference to:

()

(i)
(iii)

(iv)

v}

(vi)

any Secured Party, Finance Party, Primary Creditos, Chargor or any other
person is, where relevant, deemed to be a reference to or {o include, as
appropriate, that person’s {and any subsequent) successors in title, permitted
assignees and transferees;

this Diehenture includes any Security Accession Deed;

any Finance Document or any other agreement or instrument is o be
construed as a reference to that agreement or instrument as it may have been
amended, novated, varied, released, supplemented, extended, restated or
replaced (in each case, however fundamentally), including by way of
increase of the facilities or other obligations or addition of new facilities or
other obligations made available under them or accession or retirement of the
parties to these agreements;

any Clause or Schedule is a reference to, respectively, a clause of and
schedule to this Debenture and any reference to this Debenture includes ifs
Schedules;

an Event of Default is “continuing” if it has not been remedied or waived in
accordance with the terms of the Finance Documents; and

a provision of law is a reference to thal provision as it may have been
amended or re-enacted and refers to all bye-laws, instruments, orders,
decrees, ordinances and regulations for the time being made under or
deriving validity from that provisicn.

The index to, and the Clause and Schedule headings in, this Debenture are inserted
for convenience only and are to be ignored in construing this Debenture.

Words importing the plural shall include the singular and vice versa.

1.4, Incorporation by reference

Unless otherwise defined in this Debenture, words and expressions defined in the Decmed
Loan Facility Agreement or the Guaranty Arrangement Fee Letter {as applicable) have the
same meanings when used in this Debenture.

1.5. Third Party Rights

(”)

(b}

()

[ASRH L o b

Unless expressly provided to the contrary in this Debenture, a person who is not a
party has no right under the Contracts {Righis of Third Parties) Act 1999 (the
“Third Parties Act”) to enforce or enjoy the benefit of any term of this Debenture.

Notwithstanding any term of this Debenture, the consent of any person who is not a

party is not required to vary, rescind or terminate this Debenture at any time.

Any Receiver may, subject to this Clause 1.5 and the Third Parties Act, rely on any
Clause of this Debenture which confers rights on it.



1.6.

Miscellancous

{a) The terms of the Finance Documents and of any side letters between any Chargor
and any Secured Party relating to the Secured Obligations are incorporated into this
Debenture to the extent required fur any purported disposition of any Real Property
under this Debenture 1o be a valid disposition in accordance with section 2(1) of the
Law of Property (Miscellaneous Provisions) Act 1989

(b)  Notwithstanding any other provision of this Debenture, the obtaining of a
moratorium under Section 1A of the Insolvency Act 1986, or anything done with a
view to obtaining such a moratorium (including any preliminary decision or
investigation), shall not, by itself, be an event causing any floating charge created by
this Debenture to crystallise or causing restrictions which would not otherwise apply
to be imposed on the disposal of property by any Chargor or a ground for the
appointment of a Receiver.

{c) All Security and dispositions made or created under, and all obligations and
undertakings contained in, this Debenture to, in favour of or for the benefit of the
Security Agent are given in favour of the Security Agent as agent and, to the extent
permitted by law, trustee for itself and the other Secured Parties from time to time
on the terms set out in this Debenture. Accordingly, unless the context requires
otherwise, all references in this Debenture to the Security Agent mean the Secwrity
Agent in its capacity as agent and trustee.

{d) The partics hereto intend that this document shall take effect as a deed
notwithstanding that any party may only exceunte this document under hand.

e Notwithstanding anything in this Debenture to the contrary, nothing herein is
intended to afford the Security Agent or the Fund Manager any rights, entitlement or
authority greater than those set forth in the Second Amended and Restated
Investment Advisory Agreement, dated as of August 31, 2012, by and between
Lightyear Fund 111, L.P. and the Fund Manager, including, without limitation, the
right or entitlement {0 manage the affairs of, act in the pame of, or bind LYC IIT
without the prior written consent of LYC HL

COVENANT TO PAY

Each Chargor covenants, as primary obligor and not only as surety, with the Security Agent
(for the benefit of iiself and the other Secured Parties) that it will promptly on demand of
the Sccurity Agent pay and discharge the Secured Obligations in accordance with the terms
ot the Finance Diocumenis.

CHARGING PROVISIONS
Fized Mortgages and Charges

Fach Chargor, as continuing security for the full payment and discharge of the Secured
Obligations, charges in favour of the Security Agent with full title guarantee, and free from
any other Security or Quasi-Security, except for any Security or Quasi-Security permitted
by Clause 6.2 (Negative Pledge), all of its rights, title and interest in and to each of the
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following asscts, both present and future, from time to time owned by it or in which it has
an interest, in each case, together with all Related Rights:

(2) by way of first legal mortgage, all Real Property (other than any Short Leaschold
Property); and

(b by way of first fixed charge:

{1} to the extent not effectively mortgaged under sub-clause 3.1{a} above, all
Real Property;

(iiy  all Subsidiary Shares and all corresponding Related Investment Righis;

(i) all Investments (other than Subsidiary Shares) and all corresponding Related
Investment Righis;

(ivy  all Bank Accounts;

{v)  all Intellectual Property;

(vi)  all Tangible Moveable Property;
{vii} all Debis;

(viii) the benefit of all licenses, consents and agresments held by it in connection
with the use of any of its assets;

{(ix) all of its goodwill and uncalled capital;

(x})  tothe extent not effectively assigned under Clause 3.2 (Security Assignment),
all Insurance Policies; and

(xi}  tothe extent not effectively assigned under Clause 3.2 (Securify Assignment),
all Assigned Agreements,

Security Assignment

Each Chargor assigns absolutely, as continuing security for the full payment and discharge
of the Secured Obligations with full title guarantee, and free from any other Security or
Quasi-Security, except for any Security or Quasi-Security permitted by Clause 6.2
(Negative Pledge), by way of legal assignment to the Security Agent all of its rights, title
and interest in and to each of the Tollowing assets, both present and future, from time o time
owned by it or in which it has an interest, in each case, together with all Related Rights:

{a) all Insurance Policics; and
(b all Assigned Agreements,

provided that the Security Agent shall, at the request and cost of the relevant Chargor, re-
assign the relevant rights, title and interest in any asset assigned (o it under this Clause 3.2
to that Chargor {or as it shall direct) in accordance with Clause 5.3 (Covenant to Release).

Fixed Security

HII190E4ES



Clause 3.1 (Fixed Morigages and Charges) and Clause 3.2 (Security Assignment) shall be
construed as creating a separate and distinct mortgage, fixed charge or security assignment
over each relevant asset within any particular class of assets specified in this Debenture.
Any failure to create valid and effective fixed security (for whatever reason) over any asset
shall not affect the fixed nature of the security on any other asset, whether or not within the
same class of assets.

3.4,  Floating Charge

(a)

(b

As further continuing security for the full payment and discharge of the Secured
Obligations, each Chargor charges in favour of the Security Agent with full title
guaraniee, and free from any other Security or Quasi-Becurity, except for any
Security or Quasi-Security permitted by Clause 6.2 (Negative Pledge), by way of
first floating charge all its present and future assets, property, business, undertaking
and uncalled capital, including to the extent not effectively charged under Clause 3.1
{Fixed Morigages and Charges) or assigned under Clause 3.2 (Securify Assigrment)
{and whether or not so expressed to be charged or assigned).

The floating charge created by sub-clause (a) above shall be deferred in point of
priority to all fixed Security validly and effectively created by any Chargor under
this Debenture as continuing security for the Secured Obligations.

3.5,  Conversion of Floating Charge

(a)

(b)

FTIRIUERAES

The Security Agent may, by notice to any Chargor (or the Parent on its behalf),
convert the floating charge created under this Debenture into a fixed charge with
immediate effect as regards those assets which it specifies in the notice ift

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

(i}  the Security Agent (acting reasonably) is of the view that any Charged
Property is in danger of being seized or otherwise in jeopardy, provided that
in relation to this paragraph (ii), the Security Agent may only convert the
floating charge over the endangered Charged Property; or

(ii)  any Chargor requests that the Security Agent exercise ifs powers to convert
the floating charge created under this Debenture into a fixed charge.

Notwithstanding paragraph (a) above, the floating charge created under this
Debenture will automatically (without notice) and immediately be converted into a
fixed charge as regards any asset charged under the floating charge created under
this Debenture (a “Floating Charge Asset”) if!

(i) a resolution is passed or an order is made for the winding-up or disselation
of a Chargor or a compromise, assignment or arrangement with any creditor
by reason of financial difficultizs is entered into;

{if) any Chargor creates (or purports to create) or permits to subsist any Securify
or Quasi-Security over such Floating Charge Asset in breach of Clause 6.2
(Negative Pledge);
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{c)

(d)

{iii}  any person levies or attempis to levy any distress, atlachment, execution or
other legal process in any jurisdiction against such Floating Charge Asset; or

(iv}  any perscn (entitled to do so) gives notice of its iniention to appoint an
administrator 1o any Chargor or files such notice with the court.

Upon the conversion of any floating charge pursuant to this Clawse 3.5, each
relevant Chargor shall, upon written request by the Security Ageni, execute a fixed
charge or legal assignment in such form as the Security Agent may require.

Any notice given by the Security Agent under sub-clause (a) above shall not be
construed as a waiver or abandonment of the Security Agent’s right o give any
other notice in respect of the relevant Charged Property or any other Charged
Property or of any other right of a Secured Party under this Debenture or any other
Finance Document.

3.6. Leases Restricting Charging

{a)

(b)

(¢}

There shall be excluded from the fixed morigages and charges created by Clause 3.1
(Fixed Mortgages and Charges) and from the operation of Clause 3.8 (Further
Assurance) and Clause 7.1 (Real Property) any leasehold property held by a Chargor
under a lease, which precludes absolutely or conditionally {(including by requiring
the consent of any third party) that Chargor from creating any mortgage and charge
over its leasechold interest im that property {each an “Excluded Leasehold
Property”) until the relevant condition or waiver has been satisfied or obtained.

For each Excluded Leasehold Property (other than Short Leaschold Property), each
Chargor undertakes to apply for any required consent or waiver of prehibition or
condition promptly upon ihe Security Agent’s request and to use all reasonable
endeavours to chtain that consent or waiver as soon as possible and to keep the
Security Agent informed of the progress of its negotiations.

Promptly upon receipt of any required consent or waiver, the relevant formerly
Excluded Leasehold Property (other than Short Leaschold Property) shall stand
charged to the Sceurity Agent under Clause 3.1 (Fixed Mortgages and Charges) and
be subject to the operation of Clause 3.8 (Further Assurance) and Clause 7.1 (Read
Property). If required by the Security Agent, at any time following receipt of such
waiver or comnsenf, the relevant Chargor shall promptly execute a valid legal
mortzage in such form as the Security Agent may require.

3.7. Inteliectual Property Restricting Charging

(a)

FRIDI96ER4IS

There shall be excluded from the fixed charges created by Clause 3.1 (Fixed
Morigages and Charges) and from the operation of Clause 3.8 (Further Assurance)
and Clause 7.4 {{ntellectual Property) any Intellectual Property held by a Chargor
under any license or other agreement, which precludes absolutely or conditionally
(including by requiring the consent of any third party) that Chargor from creating
any charge over its interest in that Intellectual Property (cach an “Excluded
Intellectual Property”) until the relevant condition or waiver has been satisfied or
obtained.

11



3.8,

(o)

{c)

For each Excluded Tntellectual Property, each Chargor undertakes to apply for any
required consent or waiver of prohibition or condition promptly upon the Security
Agent’s request and to use all reasonable endeavours to obtain that consent or
waiver as soon as possible and to keep the Security Agent informed of the progress
of its negotiations.

Promptly upon receipt of any required consent or waiver, the relevant formerly
Excluded Intellectual Property shall stand charged to the Sccurity Agent under
Clause 3.1 (Fixed Mortgages and Charges) and be subject to the operation of Clause
3.8 (Further Assurance) and Clause 7.4 (Mntellectnal Property). 11 required by the
Security Agent, at any time following receipt of such waiver or consent, the relevant
Chargor shall promptly execute a valid fixed charge in such form as the Security
Agent may require.

Eacluded Assets

(a)

(b}

()

There shall be excluded from the fixed charges created by Clause 3.1 (Fixed
Morigages and Charges) and from the operation of Clause 3.8 (Further Assurance)
any Excluded Assets until the relevant condition or waiver has been satisficd or
obtained provided that:

{i) any Excluded Asset shall only be excluded from such Clauses to the extent
that and so long as the relevant circumnstances set out in the definition of a
“Exciuded Asset” apply; and

{i} any proceeds of sale and other income, monies or proceeds paid or payable
in respect of an Excluded Asset or other Related Rights (together, the
“proceeds”) shall only be excluded from such Clauses to the extent such
proceeds themaselves constitute a “Excluded Asset”.

For each Excluded Asset, each Chargor undertakes to apply for any required consent
or waiver of prohibition or condition promptly upen the Security Agent’s request
and to use all reasonable endeavours to obtain that consent or waiver as soon as
possible and to keep the Security Agent informed of the progress of its negotiations.

Promptly upon receipt of any required consent or waiver, the relevant formerly
Excluded Asset shall stand charged to the Security Agent under Clause 3.1 (Fixed
Morigages and Charges) and be subject to the operation of Clause 3.8 {Further
Assurance). If required by the Security Agent, at any time following receipt of such
waiver or consent, the relevant Chargor shall promptly execute a valid fixed charge
in such form as the Security Agent may require,

FURTHER ASSURANCE

Each Chargor shall promptly and at its own cost do all such acts or execute all such
documents (including assignments, transfers, mortgages, charges, notices and instructions})
as the Security Agent may reasonably specify and in such form as the Security Agent may
reasonably require in favour of the Security Agent or ifs nominee(s}.

(a)

HLIPIRGRAVIS

to perfect the Security created or intended to be created or evidenced by this
Diebenture or exercise any rights, powers and remedies of the Security Agent, any
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Receiver or any other Secured Party provided by or pursuant 1o this Debenture or by
law; and/or

() following the cccurrence of an Event of Default which is continuing, to facilitate the
realisation of the Charged Property.

4.2.  Each Chargor shall take all such action as is available to it {(including the making of all
filings and registrations and the delivery of nofices) as may be necessary for the purpose of
the creation, perfection, protection or maintenance of the Transaction Security, incinding
any actions requesied by the Security Agent at any time and from time to time (in its sole
discretion).

5. REPRUSENTATIONS AND WARRANTIES
5.1,  Matters Represented

Fach Chargor represenis and warrants to the Security Agent as set out in Clause 5.2 fo
Clause 5.3 inclusive on the date of this Debenture or any Security Accession Deed, as
applicable.

5.2,  Subsidiary Sharves and Investments

{(a} Tt is the sole legal and beneficial owner of its Investments and the Subsidiary Shares
identified against its name in Schedule 2 (Subsidiary Shares} or Schedule 1
(Subsidiary Shares) of any Security Accession Deed, as applicable and the Related

Investment Rights, save in relation to those Subsidiary Shares which are held by a

nominee for it, in which case it is the beneficial owner only of those Subsidiary

Shares.

(b} The Subsidiary Shares identified against its name in Schedule 2 {Subsidiary Shares)
or Schedule 1 (Subsidiary Shares) of any Security Accession Deed, represent the
entire issued share capital of the relevant members of the Group.

{c} All of the Subsidiary Shares identified against its name in Schedule 2 (Subsidiary
Shares) or Schedule | (Subsidiary Shares) of any Security Accession Deed are fully
paid and not subject to any option fo purchase of simifar rights.

{d) The terms of any Subsidiary Shares identified against its name W Schedule 2
(Subsidiary Shares) or Schedule 1 (Subsidiary Shares) of any Security Accession
Deed, the constitutional documents (inclading the memorandum and articles of
association) of the issuer of such Subsidiary Share and any agreement or other
arrangement relating (o such Subsidiary Share do not and could not restriet or
otherwise limit any transfer or charge of that Subsidiary Share on creation or
enforcement of the Transaction Security.

33. PSC Regime

(a) Fach Chargor has complied with any notice it has received from any member of the
Group pursuant o part 21A of the Companies Act 2006 (including any {imeframe
specified in such notice) in respect of which it holds shares charged pursuant to this
Debenture or, as the case may be, the Security Accession Deed.

13
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(b)  No Chargor whose shares comstitutc Charged Property was issued any warning
notice or restrictions notice under schedule 1B of the Companies Act 2006.

6. TNDERTAKINGS

6.1, Durstion of Undertakings

The undertakings given by the Chargors in this Debenture, including as set out in this
Clause 6 and in Clause 7 {(Protection of Transaction Security), remain in force from the date
of this Debenture and for so long as any Transaction Security remains in force.

6.2. Negative Pledge

{a) Subject to paragraph (b) below, each Chargor undertakes that during the Security
Period it will not create, or agree to create, or permit lo subsist any Security of
Quasi-Security on or over all or any part of its assets, present or future.

(b)  Paragraph (a) above does not apply to any Security or (as the case may be) Quasi-
Security, listed below:

)

(i)

(iii)

(iv)

v}

{vi)

6.3. Dispesals

FIIS1908413

anv lien arising by operation of law and in the ordinary course of trading and
not as a result of any default or omission by any member of the Group;

any netting or set-off arrangement entered into by any member of the (Group
in the ordinary course of its banking arrangements for the purpose of netting
debit and credit balances;

any payment or close out netting or sef-off arrangement pursuant to any
hedging transaction entered into by a member of the Group for the purpose
of hedging any risk to which any member of the Group is exposed in its
ordinary course of trading or its inlerest rate or currency managemeit
operations which are carried out in the ordinary course of business and for
non-speculative purposes only;

any Security or Quasi-Security created pursuant to:

(A} a charge created on 28 March 2008 by Ed Broking Holdings
(London) Limiied in favour of Unicredit Bank Ag;

(B} a charge created on 29 March 2018 by Ed Broking Holdings
{London) Limited in favour of Unicredit Bank Ag;

any Security or Quasi-Security arising under any retention of title, hire
purchase or conditional sale arrangement or arrangements haviag similar
effect in respect of goods supplied to 2 member of the Group in the ordinary
course of trading and on the supplier's standard or usual terms and not arising
as a result of any default or omission by any member of the Group; or

any Security or Quasi-Security with the prior written consent of the Becurily
Agent.



(@)

{b)

Subject to paragraph (b) below, each Chargor undertakes that during the Seourity
Periad it will not enter into a single transaction or a series of transactions {whether
related or not) to sell, lease, transfer or otherwise dispose of all or any part of ils
assets, present or fulure.

Paragraph (a) above does not apply to any sale, lease, transfer or other disposal:
{1} made in the ordinary course of trading of the disposing entity;

{ii) of assets in exchange for other assets comparable or superior as 10 fype,
value and quality (other than an exchange of a non-cash asset for cashy;

(iii)  made with the prior written consent of the Security Agent; or

{ivy  where the higher of the market value or consideration receivable for the
disposal of an individual asset does not exceed USD 500,000 (or ils
equivalent in another currency or currencies) and when aggregated with the
higher of the market value or consideration receivable for any other sale,
lease, transfer or other disposal (other than any permitted under paragraphs
(i) or (ili} above) does not exceed USD 1,000,000 (or its equivalent in
another cusrency or currencies) in any financial year.

6.4. Information and Documents

{a)

(b)

{c}

Fach Chargor undertakes that during the Security Period it will supply to the
Sccurity Agent promptly any such information as the Security Agent may from time
to time reasonably request about the Charged Property and compliance of the
Chargors with the terms of this Debenture.

Without prejudice to any specific requirements in this Debenture for the delivery of
documents, each Chargor underiakes that during the Security Period it will as soon
as reasonably practicable deliver to the Security Agent all documents relating to the
Charged Property which the Security Agent may reasonably request from time fo
time require.

The Security Agent may relain any document delivered to it under this Debenture
for so long as any Transaction Security remains in force and, if for any reason any
document is returned to a Chargor (or its nominee) before such time, it may (acting
reasonably) by notice to that Chargor requive that the relevant document be
redelivered to it and that Chargor shall as soon as reasonably practicable comply {or
procure compliance} with such notice.

6.5. Power to Remedy

If a Chargor fails to comply with any undertaking given in this Debenture, including as set
out in this Clause 6 and in Clause 7 {Protection of Transaction Security), and that failure is
not remedied to the satisfaction of the Security Agent (acting reasonably) within ten days of
the Security Agent notifying the Parent that remedy is required, the relevant Chargor allows
(and irrevocably authorises) the Security Agent to take any action on behalf of that Chargor,
which the Security Agent (acting reasonably) deems necessary or desirable to ensure that
those undertakings are complied with.
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6.6. Subsidiary Shares — PSC Register

{a) Each Chargor whose shares constitute Charged Property shall:

(i) notify the Security Agent if it has issued any warning notice or restrictions notice
under Schedule [ B of the Companies Act 2006 in respect of its shares which
constitute Charged Property which has not been withdrawn; and

(i} (if applicable) provide 1o the Security Agent a copy of any such warning notice or
restrictions notice.

(b  Fach Chargor whose shares constitute Charged Property shall promptly following an
Event of Default:

(i) notify the Security Agent of its intention to issue any warning notice or restrictions
notice under Schedule I B of the Companies Act 2006 in respect of its shares which
constitute Charged Property; and

(i)  provide to the Security Agent a copy of any such warning notice or restrictions

notice.

(¢) For the purposes of withdrawing any restrictions notice or for any application (or

similar} to the court under Schedule 1B of the Companies Act 2006, in gach case, in
connection with an enforcement of security under and in accordance with this Debenture

or Security Accession Deed, each Chargor shall provide such assistance as the Security

Agent may tequest in respect of any shares which constitute Charged Property and

provide the Security Agent with all information, documents and evidence that it may

request in connection with the same.

{d) Each Chargor shall comply with any notice served on it from any member of the Group
pursuant to Part 21 A of the Companies Act 2006 (including any timeframe specified in

such notice) in respect of which it holds shares charged pursuant to this Debenture and

any Security Accession Deed.

6.7. Intellectual Property

Each Chargor must:

{a) make such registrations and pay such fees, registration taxes and similar amount as
are necessary to keep its Intellectual Property in force;

(by  take all other steps which are reasonably practicable to maintain and preserve ifs
interests in its Intellectual Property necessary for the business of the relevant
Chargor; and

{c) take such steps as are reasonably necessary (including the notification of Jegal
proceedings) fo prevent third parties from infringing the Inteliectual Property rights
in any material respect.

7. PROTECTION OF TRANSACTION SECURITY

7.1.  Real Property

H2iRi 068415
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(a)

)

HZIDTOARAVIS

Perfection

(i)

(i)

(i)

(iv)

Each Chargor will as soon as reasonably practicable upon the Security
Agent’s written request {acting reasonably) during the Security Period
deposit with the Security Agent (or as it may direct) all deeds, certificates
and other documents of title relating to 21l Real Property {other than any
Short Leasehold Property} in which it has an interest, and if those deeds,
certificates and other dosuments are with the Land Registry, the relevant
Chargor will promptly deposit them with the Security Agent (or as it may
direct) upon their release. The Security Agent may refain any document
delivered to it under this sub-clause (a) throughout the Security Period.

In relation to any Real Property (other than Short Leasehold Property)
situated in England and Wales and charged by way of legal morigage under
this Debenture, each Chargor hereby irrevocably consents to the Security
Agent applying to HM. Land Registry for a restriction to be enicred on the
register of title of all such Real Property (other than Short Leasehold
Property but including any unregistered properties subject to compulsory
first registration at the date of this Debenture or any Security Accession
Dieed, as applicable) on the prescribed Land Registry form and on the
following or substantially similar terms:

“No disposition of the registered estate by the proprietor of the registered
estate or by the proprietor of any registered charge is to be registered withont
a written consent signed by the proprietor for the time being of the charge
dated [®] in favour of [e] as Security Agent referred to in the charges
register.”.

Subject to the terms of the Deemed Loan Facility Agreement, LYC I is
under an obligation to make further advances (which obligation is deemed to
be incorporated into this Debenture) and the Transaction Security has been
made for securing those further advances. In relation to Real Property (other
than Short Leaschold Property) situated in England and Wales and charged
by way of lcgal mortgage under this Debenture, each Chargor hereby
irrevocably consents to the Security Agent applying by way of the preseribed
Land Registry form to H.M. Land Registry for a notice fo be entered on the
Register of Title relating to such Real Property {other than Short Leasehold
Property) registered at H.M. Land Registry (including any unregistered
properties subject to compulsory first registration at the date of this
Debenture or any Security Accession Deed, as applicable) that there is an
obligation to make further advances on the Security of the registered charge.

For the avoidance of doubt, unless a Trigger Event has occurred, the Security
Agent may not apply to the Land Registrar in accordance with the
paragraphs (i) to (iii) above, for any restriction or notice to be entered on the
Register of Title of any freehold or leasehold property of any Chargor.

Muointenance - Bach Chargor will keep in a good state of repair all of the Real
Property in which it has an interest.
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Information - Each Chargor will prompily notify the Security Agent if it acquires
any interest in any Real Property (other than Short Leasehold Property).

7.2. Investmentds

(a)

(b}

{©)

F219189684y 15

Perfection - Each Chargor will:

(i) promptly upon execution of this Debenture or any Security Accession Deed
{(and in any event within five Business Days of the date of the Debenture or
Security Accession Deed), as applicable; or

(i) in respect of any Tnvestment acquired (whether by purchase, subscription,
grant or otherwise) afler the date of this Debenture or any Security Accession
Dieed, as applicable, no later than five Business Days after such acquisition,

deposit with the Security Agent (or as it may direct) all stock and share certificates
and any other documents of title (including share registers, if applicable) relating to
the Investments in which it has an inferest, together with stock transfer forms (if
applicable) executed in blank and left undated, on the basis that the Security Agent
ghall be entitled to hold such documents of title and stock transfer forms and, at any
time following the occurrence of an Eveni of Default and for so long as il is
continuing to compleie, under its power of attorney given in this Debenture, the
stock fransfer forms on behalf of the relevant Chargor in favour of itself or such
other person as it shall select. The Security Agent may retain any document
delivered to it under this sub-clause (&) for the duration of the Security Period.

Perfection of Uncertificated Investments - Each Chargor will:

{0y prompily upon execution of this Debenture or any Security Accassion Deed
(and in any event within five Business Days of the date of the Debenture or
Security Accession Deed), as applicable, or, in respect of any Uncertificated
Investment acquired {whether by purchase, subscription, grant or othcrwisc)
after the date of this Debenture, no later than five Business Days afier such
acquisition, procure that any Uncertificated Investmenis in which it has an
interest are transferred to that Chargor’s Escrow Balance or (if the Security
Agent so requires) a CREST account of the Security Agent (or its nominee)
and, in relation to any Uncertificated Investments required to be transferred
to its Escrow Balance, deliver an instruction to CREST identifying the
Security Agent (or, if the Security Agent so requires, its nominee) as ils
escrow agent in respect of the relevant Escrow Balance; and

{(iiy  if required by the Security Agent, promptly procwe the conversion of ali or
the required part (as applicable) of the Uncertificated Investments in which it
has an interest into certificated form and deposit all certificates and other
documents of title in respect of such Uncertificated Investments in
accordance with sub-clause (a) above.

Distribution Rights
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{d)

(e}

0

(&)

{i) Until the oecurrence of an Event of Default, each Chargor may receive and
retain all dividends, distributions, interest and other income paid on, or
derived from, its Investments.

(iiy  After an Event of Default has occurred, the relevant Chargor will promptly
pay all dividends, distributions, interest and other income paid on or derived
from its Investments into a Bank Account.

Voting Rights

{1 Until the occurrence of an Bvent of Default, each Chargor may exercise all
voting and other rights and powers attaching to its Investments, provided
that, it may not exercise any such voting and other rights and powers in a
manner which is inconsistent with any Finance Documeni or may be
materially prejudicial to the interests of any Sccured Party under this
Dehenture.

(i)  Afer an Event of Default has occurred or, and without notice or forther
consent or authority on the part of the relevant Chargor, the Security Agent
{or Its nominee) may, in its sole discretion and.in the name of ihe relevant
Chargor, exercise, refiain from exercising or disclaim any right fo exercise
any: voting and oiher rights and powers: atiaching to-the investments. Any
such-disclaimer expressly given by the Sécurity Agent in writing will confer
an the velevant Chargor the authority 1o direct the exercise of the disclaimed
right in accordance with subclause (i) above.

No Liobility - At any time when any Investments are registered in the name of the
Sceurity Agent (or its nominee), the Security Agent will not be under any duty to
ensure that any dividends, distributions, interest or other tncome payable in respect
of those investments are duly and promptly paid or reccived by it (or its nominee),
or to verify that the correct amounts are paid or received, or otherwise to take any
action in conmection with the taking up of any {or any offer of any) Related
Investment Rights in respect of any such investments.

Information - Each Chargor will promptly notify the Security Agent if it acquires
(whether by purchase, subscription, grant or otherwise) any interest in any
lovestment,

Calls — Each Chargor must pay all calls or other payments due and payable in
respect of any Investment. If the Chargor fails to do so, the Security Agent may pay
the calls or other payments on behalf of that Chargor. The Chargor must prompily
on demand reimburse the Security Agent for any payment made by the Security
Agent under this Clause.

73. Bank Accoumnis

{a)

EIPieasduls

Perfection - Fach Chargor will promptly following a Trigger Event upon the
Security Agent’s request duly executc and deliver to the bark with whom the Bank
Account is maintained an Account Notice and provide evidence satisfactory to the
Security Agent of the delivery of that notice. Each Chargor will use reasonable
endeavours to procure that the relevant bank promptly acknowledges that Account
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Notice by countersigning a copy of it and delivering that copy to the Security Agent
within 20 Business Days of the date such notice is sevved, provided that, if the
relevant Chargor has not been able to obfain acknowledgment from the relevant
bank its obligation to obtain that acknowledgment shall cease on the expiry of that
20 Business Day period.

Restriction of Dealing Authority and Withdrawals - the Security Agent shall not be
entitled to give any notice referred to in paragraph 3 of the Account Notice until the
occurrence of an Event of Default which is continuing. Following the occurrence of
an FEvent of Default, which is continsing no Chargor may withdraw all or any
monies from time to time standing to the credit of a Bank Account, except with the
prior written consent of the Security Agent.

7.4, Intellectual Property

(a)

{5}

Perfection - Each Chargor appoints the Security Agent as its agent to apply for the
Transaction Security in respect of any Intellectual Property in which it has an
interest to be recorded, at the Sccurity Agent’s discretion, at any time, on any
register, including the relevant lutellectual Property register of the UK Intellectual
Property Office or the relevant Intellectual Property register of the EU Office of
Harmonization {or the Internal Market.

Dealings — unless and until an Eveut of Default has occurred and is continuing, each
Chargor may deal with its Intellectual Property (including any Intelicctual Property)
in the ordinary course of business {including allowing its Tntellectual Property or
Intellectual Property to lapse if not longer material to the business).

7.5, Tangible Moveable Property

(a)

{b)

7.6. Debis

(a)
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Perfection - Each Chargor will, following an Event of Default which is continuing
prompily upon the Security Agent’s request, securely affix and maintain on each
item of Tangible Moveable Property as required by the Security Agent, a plaque
{conspicuous in size and place) inscribed as below and not coneeal, alter or remove
such plague or its inseription or permit it to be concealed, altered or removed:

*NOTICE OF CHARGE

This [specify nature of Tangible Moveable Property] and additions and anciilary
equipment are subject to a first fixed charge in favour of [insert name of the Security
Agent]”

Dealings — unless and until an Event of Default has occurred and is continuing, each
Chargor may deal with its Tangible Moveable Property in the ordinary course of
business.

Dealings - Prior to the occurrence of an Event of Default, cach Chargor shall be
entitled to withdraw (or direct any transfer of) all or part of the monies in any Bank
Account at its sole discretion.
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(b)

(©)

Perfection - Bach Chargor will, following an Event of Default that is contimuing
promptly upon the Security Agent’s request, duly exccute and deliver to the debtor
in respect of any Debt a Receivable Notice and provide evidence satisfactory to the
Security Agent of the delivery of that notice. Each Chargor will nse reasonable
endeavours to procure that the relevant debtor promptly acknowledges that
Reccivable Notice by countersigning a copy of it and delivering that copy to the
Security Agent within 20 Business Days of the date such notice is served, provided
that, if the relevant Chargor has not been able to obtain acknowledgment from the
relevant debtor its obligation to obtain that acknowledgment shall cease on the
expiry of that 20 Business Day period.

Restriction of Dealing Authority - The Sccurity Agent shall not be entitled to give
any notice referred to in paragraph | of the Receivable Notice until the occurrence
of an Event of Default which is continuing.

7.7.  Insurance Policies

{a}

{b)

{c)

Perfection - Each Chargor will following a Trigger Event promptly upon the
Security Agent’s request duly execute and deliver (o the counterparty to any
Insurance Policy an Insurance Notice and provide evidence satisfactory to the
Security Agent of the delivery of that notice. Each Chargor will procure that the
relevant counterparty promptly acknowledges that Insurance Notice by
countersigning a copy of it and delivering that copy 1o the Security Agent within 10
Business Davs of the date such notice is served, provided thai, it the relevant
Chargor has not been able to obtain acknowledgment from the relevant counterparty
its obligation fo obtain that acknowledgment shall cease on the expiry of that 20
Business Day period.

Policy Documents — Following a Trigger Event, each Chargor will promptly upon
the Security Agent’s request deposit with the Security Agent (or as it may direct) all
policy documents relating to the Insurance Policies. The Security Agent may retain
any document delivered to it under this sub-clause (b) for the duration of the
Security Period.

Dealings - Unless and until the occurrence of an Event of Default which is
continuing, each Chargor may deal with any Insurance Policy in the ordinary course
of its business.

7.8.  Assigned Agreements

(a)

H2i0lanidvis

Perfection - Each Chargor will following a Trigger Event, promptly upon the
Security Agent’s request duly execute and deliver to the counterparty in respect of
that Assigned Agreement a Counterparty Notice and provide evidence satisfactory to
the Security Agent of the delivery of that notice. Each Chargor will procure that
gach counterparty promptly acknowledges that Counterparty Notice by
countersigning a copy of it and delivering that copy to the Security Agent within 20
Business Days of the date such notice is served, provided thar, il the relevant
Chargor has not been able to obtain acknowledgment from the relevant counterparty
its obligation to obtain that acknowledgment shall ceasc on the expiry of that 20
Business Day period.
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{b)  Dealings - Notwithstanding anything to the contrary set out in this Debenture, until
the occumrence of an Bvent of Default which is continuing, each Chargor may
continue to operate and transact business in relation to the Assigned Agreements in
the ordinary course of its business.

8. ENFORCEMENT OF SECURITY
$.1. Enforcement Powers
{a) At any time afier an FEvent of Defaunli has occurred:
{i} the Transaction Security is immediately enforceable;

(i)  the Security Agent may, without prior authorisation from any court, in its
absolute discretion enforce all or any part of the Transaction Security (at the
times, in the manner and on the terms it thinks fif) and take possession of and
hold or sell or otherwise dispose of and deal with all or any part of the
Charged Property; and

(iiiy  the Security Agent may exercise all powers conferred upon mortgagees by
the Law of Property Act 1925 (as varied or extended by this Debenture) and
all other rights and powers conferred by this Debenture or by law (as varied
or extended by this Debenture) on any Receiver (whether expressly or
impliedly), irrespective of whether the Security Agent has taken possession
or appointed a Receiver of the Charged Property.

() All rights and powers implied or granted by law, including the power of sale and
other powers conferred by section 101 of the Law of Property Act 1925, shall: ()
arise on the date of this Debenture and for that purpose the Secured Obligations are
deemed to have fallen due on the date of this Debenture; and (ii) be immediately
exercisable upon and at any time after the occurrence of any Event of Default and
shall remain so for so long as such Event of Defauit is continuing,

82, Statutory Powers

The powers conferred on morigagees, receivers or administrative receivers by law,
including the Law of Property Act 1925 and the Insolvency Act 1986, shall apply to the
Transaction Security, unless they are expressly or impliedly excluded. If there is ambiguity
or conflict between the powers conferred by statute and those contained in this Debenture,
those contained in this Debenture shall prevail.

8.3. Powers of Leasing

The Sccurity Agent may lease, make agrecments for leases al a premium or otherwise,
accept surrenders of leases and grant options or vary or reduce any sum payable under any
leases or tenancy agreements as it thinks fit, without the need to comply with any of the
provisions of sections 99 and 100 of the Law of Property Act 1925,

8.4, Disapplication of Statutory Resirictions
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The restrictions on the consolidation of mortgages and on the exercise of the power of sale
imposed by sections 93 and 103 of the Law of Property Act 1925 shall not apply to the
Transaction Security.

8.5. Appropriaticn under the Financial Collateral Regulations

{a)

(b}

(c)

{d)

In this Debenture, “financial collateral” shall mean any part of the Charged
Property which falls within the definition of financial collateral in the Financial
Collateral Arrangements (No. 2) Regulations 2003 (8I 2003 No. 3226) (the
“Regulations™).

At any time after an Event of Default has occurred, the Security Agent may
appropriate all or part of the financial collateral in or towards satisfaction of the
Secured Obligations.

The Security Agent must atiribute a value to any financial collateral appropriated
pursuant fo sub-clause (b) above in a commercially reasonable manner. Each
Chargor agrees that the following methods of valation are commercially reasonable
for purposes of the Regulations:

{i) in the case of any Bank Account, the value of the appropriated financial
collateral shall be the amount standing o the credit of such Bank Account,
together with any accrued but unposied interest, at the lime the right of
appropriation is exercised; and

(i)  in the case of any other financial collateral, the value of the appropriated
{inancial collateral shall be the market value of such financial collateral
determined (afler appropriation} by the Security Agent by reference to a
public index or by such other process as the Security Agent may select,
which may be independent valuation,

Where the Security Agent exercises its right of appropriation and the value of the
financial collateral appropriated differs from the amount of the Secured Obligations:

{i) the Security Agent must account to the relevant Chargor for the amount by
which the value of the appropriated financial collateral exceeds the Secured
Obligations; or

(iy  the Chargors will remain liable to the Secured Parties for any amount
whereby the value of the appropriated financial collateral is less than the
Secured Obligations,

8.6. Fixtures

At any time following the oeccurrence of an Event of Default which is continuing, the
Security Agent may sever any fixtures from any frechold or leasehold property forming part
of the Charzed Property to which they are attached and sell them scparately from that

property.

9. HECEIVERS

9.1. Appointment of Receiver or Adminisiraior

HRIPIRaR4v S
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(a)

(&)
(c)

At any time afier the ocourrence of an Event of Default which is continuing, or if so
requested by the relevant Chargor, the Security Agent may (save to the extent
prohibited by section 72A of the Insolvency Act 1986} by writing under hand:

(i} appoint any qualified person to be a Receiver of all or any part of the
Charged Property;

{if} appoint two or more qualified persons as Receivers of separate parts of the
Charged Property;

{iii)  remove (so far as it is lawfully able) any Receiver so appointed;
(v} appoint another qualified person as an additional or replacement Receiver; or

) appoint one or more qualified persons to be an administrator of the relevant
Chargor.

Section 109(1) of the Law of Property Act 1925 shall not apply to this Debenture.

Paragraph 14 of Schedule Bl to the Insolvency Act 1986 shall apply to the floating
charge created by this Debenture.

9.2, Powers of Receiver

Fach Receiver appointed under this Debenture shall have (subject to any limitations or
restrictions which the Security Agent may incorporate in the deed or instrument appointing
it) all the powers conferred from time to time on receivers by the Law of Property Act 1925
and the Inselvency Act 1986 (each of which is deemed incorporated in this Debenture), so
that the powers set out in Schedule 1 io the Insolvency Act 1986 shall extend to every
Receiver, whether or not an administrative receiver. In addition, noiwithstanding any
liguidation of the relevant Chargor, each Receiver shall, following the occurrence of an
Event of Default which is continuing, have power to (but will not be limited to):

(a)

(b)
©

(d)

{e)

HZIDIDGEEVES

manage, develop, reconstruct, amalgamate or diversify any part of the business of
the relevant Chargor;

enter indo or caucel any contracts on any terms or conditions;

incur any liability on any tenms, whether secured or unsecured, and whether to rank
for payment in priority to the Transaction Security or not;

let or lease or concur in letting or leasing, and vary the terms of, deferming,
surrender leases or tenancies of, or grant options and licences over, or otherwise deal
with, all or any of the Charged Property, without being responsible for loss or
damage;

establish subsidiaries to acquire imteresis in any of the Charged Property and/or
arrange for those subsidiaries to trade or cease to trade and acquire any of the
Charged Property on any terms and condifions;
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9.3.

g4,

D make and effect all repairs, renewals and improvements to any of the Charged
Property and mainiain, renew, take oui or increase insurances relating to the
Charged Property;

{g) exercise all voting and other rights attaching to the Investments or stocks, shares and
other securities owned by the relevant Chargor and comprised in the Charged

Property;

(hy redeem any prior Security on or relating to the Charged Property and settle and pass
the accounts of the person entitled to that prior Security, so that any accounis 50
settled and passed shall (subject to any manifest error) be conclusive and binding on
the relevant Chargor and the money so pald shall be deemed to be an expense
properly incurred by the Receiver;

{i appoint and discharge officers and others for any of the purposes of this Debenture
and/or to guard or protect the Charged Property upon terms as to remuneration or
otherwise as the Receiver may think fit;

(i seitle any claims, accounts, disputes, questions and demands with or by any person
who is or claims to be a creditor of the relevant Chargor or relating to any of the
Charged Property;

k)  implement or continue the devclopment of (and obtain all consents required in
conmection therewith) and/or complete any buildings or struciures on any freehold or
leasehold property comprised in the Charged Property:

) purchase or acquire any land or any interest in or right over land;

(m) exercise on behalf of the relevant Chargor all the powers conferred on a tandlord or
a tenant by any legislation from time to time m force in any relevant jurisdiction
relating to rents or agriculture in respect of any part of the Charged Property; and

(n)  do all other acts and things (including signing and executing all decuments and
decds) as the Receiver considers to be incidental or conducive to any of the matters
or powers in this Clause 9.2, or otherwise incidental or conducive to the
preservation, improvement or realisation of the Charged Property,

and in each case muy use the name of any Chargor and exercise the relevant power in any
manner which the Receiver may think fit.

Receiver as Agent

Fach Receiver appointed under this Debenture shall be the agent of the relevant Chargor,
which shall be solely responsible for his acts or defaults, and for his remuneration and
expenses, and be liable on any agreements or engagements made or entered Into by him.
The Security Agent will not be responsible for any misconduct, negligence or default ofa
Receiver.

Bemoval of Receiver

The Security Agent may by notice remove from time io time any Receiver appointed by it
fsubject to the provisions of section 45 of the Insolvency Act 1986 in the case of an

25

EZIQTRGRES



administrative receiver) and, whenever it may deem appropriate, appoint a qualified person
as a new Receiver in the place of any Receiver whose appointment has terminated, for
whatever reason.

9.5, Remuneration of Receiver

The Security Agent may from time to time fix the remuneration of any Receiver appointed
by it. Sections 109(6) and (%) of the Law of Property Act 1925 shall not apply to any
Receiver appointed under this Debenture.

94,  Several Receivers

If at any time there is more than one Receiver, each Receiver may separately exercise all of
the powers conferred by this Debenture (unless the document appointing such Receiver
states otherwise).

160, APPLICATION OF PROCEEDS
i0.1. Order of Application

All proceeds of enforcement (whether cash or non-cash) received or recovered by the
Security Agent or any Receiver pursuant to this Debenture shall {subject to the claims of
any person having prior rights thereto) be applied in the following order of priorily,
notwithstanding any purported appropriation by any Chargor:

{a) in discharging any sums owing to the Security Agent or any Receiver;

(s)] in discharging the other Secured Obligations on a pro rata, pari passu basis between
the Secured Parties (other than the Security Agent and any Receiver); and

{c) the balance, if any, in payment or distribution to the relevant Chargor.
10.2. Insurance Proceeds

If an Event of Default has occurred and is continuing, all moneys received by virtue of any
insurance maintained or effected in respect of the Charged Property shall be paid io the
Security Agent (or, if not paid by the insurers divectly to the Security Agent, shall be held
on trust for the Security Agent) and shall, at the option of the Security Agent, be applied in
replacing or reinstating the assets destroyed, damaged or lost or ( except in the case of
leasehold premises) in reduction of the Secured Obligations.

10.3. Suspense Aecount

(a) Until the Secured Obligations are paid in full, cach Secured Party may place and
keep any recoveries of other proceeds of enforcement (whether cash or non-cash)
received or recovered pursuant to this Debenture or otherwise on account of any
Chargor’s liability in respect of the Secured Obligations in one or more interest
bearing suspense accounts (in the name of either the relevant Chargor or the Secured
Party) with such financial institution and for so long as the Secured Party shall think
fit (the interest being credited to the relevant account), without having any obligation
to apply all or any part of the same in or towards discharge of the Secured
Obligations.

26

HEI0T0RA S



(b)

If the Transaction Security is enforced at a time when no amount is due under the
Finance Documents, but a Secured Party reasonably considers that such amounts
may or will become due in the fiture, that Secured Party may pay any recoverics of
other proceeds of enforcement (whether cash or non-cash) into a suspense account
as provided in sub-clause {a) above.

i1. SECTRITY AGENT AND RECEIVER

11.1, Security Agent as trustee

(a)

(b)

The Security Agent declares that it holds the Transaction Security on trust for the
Secured Partics on the terms contained in this Debenture.

Each of the Primary Creditors authorises the Security Agent to perform the duties,
obligations and responsibilities and to exercise the rights, powers, authorities and
discretions specifically given to the Security Agent under or in connection with the
Finance Documents together with any other incidental rights, powers, authorities
and discretions.

11,2, Actions by the Security Agent

(@)

)

()

The Security Agent shall:

{i) exercise or refrain from exercising any right, power, authority or discretion
vested in it as Security Agent in accordance with any instructions given io it
by the Primary Creditors (acting together)';

(iiy  not be liable for any act {or omission} if it acts (or refrains from acling) in
accordance with paragraph (a) above; and

(iii)  in the absence of instructions, the Security Agent may act (or refrain from
acting) as it considers in its discretion to be appropriate.

In exercising any discretion to exercise a right, power or authority undet the Finance
Documents where it has not received any instructions as to the exercise of that
discretion, the Security Agent shall do so having regard to the interests of all the
Secured Parties.

Nothing in this Debenture constitutes the Security Agent as an agent, trustee or
fiduciary of any Chargor.

11.3. No Liability

Neither the Security Agent nor any Receiver shall be liable in respect of any of the Charged
Property or for any loss or damage which arises out of the exercise or the attempted or
purported exercise of, or the failure to exercise any of, their respective powers, unless
caused by its or his gross negligence or wilful default or breach of any obligations under the
Finance Documents.

! The Primary Creditors will be acting fogether in reality and there is no need to have additional provisions dealing with

{his.

FET 16841
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11.4. Possession of Charged Property

If the Security Agent or any Receiver enters info possession of the Charged Property, it or
he will not be liable to account as mortgagee in possession in respect of all or any part of the
Charged Property or be liable for any loss upon realisation or for any neglect, defanlt or
ontission in collection with the Charged Property to which a mortgagee or mortgagee in
possession might otherwise be liable and may at any time at its discretion go out of such
possession.

11.5. Delegation

The Security Agent may delegate by power of attorney or in any other manner all or any of
the powers, authorities and discretions which are for the time being exgrcisable by it under
this Debenture to any perscn or persons upon such terms and conditions (including the
power to sub-delegate) as it may think fit. The Security Agent will not be lable or
responsible {o any Chargor or any other person for any losses arising from any act, default,
omission or miscondust on the part of any delegate.

11.6. Cumulative Powers

The powers which this Debenture confers on the Security Agent, any Receiver and other
Secured Parties are cumulative, without prejudice 1o their respective powers under the
general law, and may be exercised as often as the relevant person thinks appropriate. The
Security Agent, any Receiver and other Secured Parties may, in connection with the
exercise of their powets, join or concur with any person in any transaction, scheme or
arrangement whatscever. The respective powers of the Security Agent, any Receiver and
the other Secured Partics will in no circumstances be suspended, waived or otherwise
prejudiced by anything other than an express consent or amendment.

11.7.  Indemnity

{a} Each Chargor jointly and severally undertakes to promptly indemmnify the Security
Agent and every Receiver against any cost, loss or liability incurved by, or on behalt
of, any of them as a result of:

) acting or relying on any notice, request or instruction, which it reasonably
believes to be gennine, correct and appropriately authorised,

{ii) the taking, holding, protection or enforcement of the Transaction Security;

{iii) the exercise of any of the rights, powers, discretions, authorities and
remedies vested in the Security Agent and each Receiver by this Debenture
or by Taw;

(ivy  amy default by any Chargor in the performance of any of the obligations
expressed to be assumed by it in this Debenture; or

{v) acting as Security Agent. or Receiver (otherwise than by reason of the

relevant Security Agent’s or Receiver's gross negligence or wilful
misconduct).
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)

{c)

Each Chargor expressly ackmowledges and agrees that the continuation of its
indemnity obligations under this Clause 11.7 will not be prejudiced by any release of
the Transaction Security or disposal of any Charged Property.

The Security Agent and every Receiver may, in priority to any payment to the other
Secured Partics, 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 11.7 and
shall have a lien on the Transaction Security for all moneys payable to it

11.8. Resignation of the Securily Agent

{a}

(b}

{c)

(d)

The Security Agent may resign by giving 30 days’ notice to the Primary Creditors
and the Parent, in which case the Primary Creditors {acting together) may appoint a
successor Security Agent.

The refiting Securily Agent shall, at its own cost, make available to the successor
Security Agent such documents and records and provide such assistance as the
successor Security Agent may reasonably request for the purposes of performing its
functions as Security Agent under this Debenture

The Security Agent's resignation notice shall only take effect wpon:
{i) the appointment of a successor; and
(i}  the iransfer of all the Sccurity Property to that successor.

Upon the appointment of a successor, the retiring Security Agent shall be discharged
from any further obligation in respect of the Debt Documents (other than its
obligations under paragraph (b) of Clause 11.9 (Winding up of frusty and
paragraph (b) above) but shall remain entitled to the benefit of this Clause 11.8 and
Clause 11.7 (indemnity). Any successor and each of the other parties shall have the
same rights and obligations amongst themselves as they would have had if that
successor had been an original party.

11.9. Winding up of trust

If the Security Agent, with the approval of the Primary Creditors (acting together).
determines that:

(2)

(b)

then:

RAIwTesdvis

all of the Secured Obligations and all other obligations secured by this Debenture
have been fully and finally discharged; and

ne Secured Party is under any commitment, obligation or Hability (actual or
gontingent) to make advances or provide other financial accommodation to any
Chargor pursuant to the Finance Documents,

(i) the trusts set out in this Debenture shall be wound up and the Security Agent
shall release, without recowrse or warranty, all of the Transaction Security
and the rights of the Security Agent under this Debenture; and
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(iy  any Security Agent which has resigned pursuant to Clause 11.8 (Resignation
of the Security Agent) shall release, without recourse or warranty, all of its
rights under cach Security Document.

12. POWER OF ATTORNEY

(a)

(b)

Each Chargor, by way of security for the performance of its abligations under this
Debenture, irrevocably and severally appoints the Security Agent, any Receiver and
any person nominated in writing by the Security Agent or any Receiver for such
purpose as its attorney (with full power of substitution and delegation} in its name
annd om its behalf and as its act and deed:

{1} at any time after the occurrence of an Event of Default which is continuing;
or

(iiy  if any Chargor has failed to perform any obligation under this Debenture and
such failure has not been remedied within (10) Business Days after a written
request from the Security Agent,

in such manner as the atiorney may think fit, to execute, seal and deliver {using the
company seal where appropriate) and otherwise perfect and do any deed, assurance,
agreement, instrument, act or thing:

(A}  which that Chargor ought to do under the terms of this Debenture, but
has not done, and/or

(B}  which is for the purposes of enabling the exercise of any rights or
powers conferred on the Security Agent or any Receiver under this
Diebenture or by law.,

Each Chargor covenants with the Security Agent and any Receiver fo ratify and
confirm everything that any attorney does or purports to do in the exercise or
purported exercise of the power of attorney under sub-clause 12(a) above.

13. PROTECTION FOR THIRD PARTIES

13.1. Neo Obligation to Enguire

No purchaser from, or other person dealing with, the Security Agent or any Receiver (or
their agents) shall be obliged or concerned to enguire whether:

(a)

(b)

the right of the Security Agent or any Recelver to exercise any of the powers
conferred by this Diebenture has arisen or become exercisable or as to the propriety
or validity of the exercise or purported exercise of any such powers; or

any of the Secured Obligations remain outstanding and/or are due and payabie or be
concerned with notice o the contrary and the title and position of sach a purchaser
or other person shall not be impeachable by reference to any of those matiers.

13.2.  Receipt Conclusive

HZRInkdvI3
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The receipt of the Security Agent or any Receiver shall be an absolute and a conclusive
discharge to a purchaser, and shall relieve him of any obligation to see 1o the application of
any moneys paid to or by the direction of the Security Agent or any Receiver.

14, PROTECTION OF SECURITY
14.1. Continuning Security

The Transaction Security shall remain in full force and effect as a continuing security for
the Secured Obligations for the duration of the Security Period notwithstanding any
intermediate payment, discharge, satisfaction or settlement of all or any part of the Secured
Obligations or any other matter or thing.

14.2.  (ther Security

The Transaction Security is to be cumulative, in addition to and independent of, and shall
neither be merged into nor in any way exclude or prejudice or be affected by any other
Security or other right which the Security Agent or amy other Secured Parfy may now or
after the date of this Debenture hold for any of the Secured Obligations and the Transaction
Security may be enforced against each Chargor without first having recourse to any other
rights of the Security Agent or any other Secured Party.

14.3. Primary Liability of Chargor

(a) Each Chargor shall be deemed to be a principal debtor and the sole, original and
independent obligor for the Secured Obligations and the Charged Property shall be
deemed to be a principal Security for the Secured Obligations.

(h) The liability of each Chargor under this Debenture and the Transaction Security
shall not be impaired by any forbearance, neglect, indulgence, abandonment,
extension of time, release, surrender or loss of securities, dealing, variation or
arrangement by the Security Agent or any other Secured Party, or by any other act,
gvent or matter whatsoever whereby the lability of the relevant Chargor (as a surety
only) or the Transaction Security (as secondary or collateral Security only) would,
but for this provision, have been discharged.

144, Ruling GIf

If the Security Agent or any other Secured Party receives notice of any subsequent Security
or other interest affecting any of the Charged Property (except for any Security or Quasi-
Security permitted by Clause 6.2 (Wegative Pledge)) it may open a new account for the
relevant Chargor in its books, If it does not do so then (unless it gives express notice to the
contrary to the relevant Chargor), as from the time it receives that notice, all payments made
by the relevant Chargor to il (in the absence of any express appropriation to the contrary)
shall be treated as having been credited to a new account of the relevant Chargor and not as
having been applied in reduction of the Secured Obligations.

14,5, Redemption of Prior Secarity

The Security Agent may, at any time after an Event of Default has occurred, redecm any
prior Security on or relating to any of the Charged Property or procure the transfer of that
Security to itself, and may settle and pass the accounts of any person entitled to that prior
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Security. Any accouni so settled and passed shall (sulbyect to any manifest error) be
conclusive and binding on each Chargor. Each Chargor will on demand (made in writing)
pay to the Security Agent all principal monies and interest and al! losses incidenial to any
such redemption or transfer.

15. DiSCHARGE AND RELEASE
15.1. Awounts Avoided

If any amount paid by a Chargor in respect of the Secured Obligations is capable of being
avoided, reduced or set aside by virtue of any bankruptcy, insolvency, liguidation,
administration or similar of the relevant Chargor or otherwise, then for the purposes of this
Debenture that amount shall not be considered to have been paid and the liability of such
Chargor under this Debenture and the Transaction Security shall continue.

15.2. Discharge Conditional

If any settlement, discharge or release arrangement (whether in respect of the obligations of
any Chargot or in respect of any Security for those obligations or otherwise) is made by the
Security Agent or any other Secured Party in whole or in part on the basis of any payment
or Security or other disposition, which is or will be avoided, set aside, ordered to be
refunded or reduced, including by virtue of any provision or enactment relafing to
bankruptcy, insolvency, liguidation, administration or otherwise, then the Hability of sach
Chargor under this Debenture and the Transaction Security shall continue or be reinstated as
if that settlement, discharge or release arrangement had not occurred.

15.3. Covenant to Release

Once all the Secured Obligations have been paid in full, and no Secured Party has any
actual ot contingent liability to advance further monies to or incur lability on behalf of any
Chargor or other member of the Group under the Finance Documents that are to be secwred
by the Transaction Security, the Security Agent shall, at the request and cost of each
Chargor, take any action, which is necessary and requested by the relevant Chargor to
release the Charged Property from the Transaction Security.

16, CoSTs AND EXPENSES
16.1. Traunsaction and Amendment Costs and Expenses

The Parent shall, within five Business Days of demand, pay to gach of the Security Agent
and any Receiver and each other Secured Party the amount of all costs and expenses
(including legal fees) (together with any applicable VAT) incurred by, or on behalf of, any
of them in connection with:

(a) the negotiation, preparation, printing, execution, completion or perfection of this
Debenture and any other document, matier or step referred to in, or incidental to, this
Diebenture and the Transaction Security; and

(b} any amendment, waiver or consent relating to this Debenture requested by a Chargor
and any document, matier or step relating to such amendment, waiver and/or
consent.
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16.2. Enforcement Costs and Expenses

The Parent shali, within five Business Days of demand, pay to each of the Security Agent,
any Receiver and each other Secured Party the amount of all costs and expenses (including
legal fees) (together with any applicable VAT) incurred by, or on behalf of, any of them in
connection with the enforcement of, or the preservation of, any rights under or relating to
the Finance Documents and any proceedings instituted by, on behalf of or against the
Security Agent, any Receiver or any other Sccured Party relating to the taking, holding or
enforcement of the Transaction Security or enforcing any rights under or relating to the
Finance Documents.

163, Taxes, etc.

The Parent shall, within five Business Days of demand, pay and indemmify each of the
Security Agent, any Receiver and each other Secured Party the amount of all cost, loss or
liability incurred by, or on behalf of, any of them in relation to all stamp duty, registration
and other similar Taxes payable in respect of this Debenture or the Transaction Security.

16.4. Defauit Inierest

Any amounts payable by any Chargor under this Debenture shall, if not paid when due, bear
interest at the Default Rate.

17. SET-0FF

(a)  Any time following the occurrence of an Event of Default which is continuing, any
Secured Party may set off any matured obligation due from any Chargor under the
Finance Documents {to the extent beneficially owned by that Secured Party) against
any matured obligation owed by that Secured Party to such Chargor, regardless of
the place of payment, booking branch or currency of either obligation. If the
obligations are in different currencies, the Secured Party may convert either
cbligation at a market rate of exchange in its usual course of business for the
purposes of set-ofl

{b) If any obligation or liability of a Chargor is unliquidated or unascertained, a Secured
Party may set off the amount which it estimates (in good faith) will be the final
amount of that obligation or liability once it becomes liguidated or ascertained.

18. CURRENCY
i8.1. Conversion

All monies received or held by, or on behalf of, the Security Agent or any Receiver under
this Debenture may be converted into any other currency, which the Security Agent or any
Receiver considers necessary to discharge any obligations and liabilitics comprised in the
Secured Obligations in that other currency at the Security Agent’s spot rate of exchange
then prevailing for purchasing that other currency in the existing currency.

18.2. Mo Discharge

Subject to Clause 18.1 above, no payment to the Security Agent (whether under any
judgment or court order or otherwise) shall discharge any obligation or liability in respect of
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i9.1.

19.2.

19.3.

20.

20.1.

which it was made unless and until the Security Agent has received payment in full in the
currency in which the obligation or Hability is payable or, if the currency of payment is not
specified, was incurred. To the extent that the amount of any such payment shall on actual
conversion into that currency fall short of that obligation or liability expressed in that
currency, the Security Agent shall have a further separate cause of action in relation to the
shortfall and shall be entitled to enforce the Transaction Security to recover that amount.

CBANGES TO PARTIES
Assignment by the Security Agent

The Security Agent may at any time assign or otherwise transfer all or any part of its rights
and obligations under this Debenture. The Security Agent may disclose such information
concerning each Chargor and this Debenture as the Security Agent considers appropriate to
any actual or proposed direet or indirect successor or replacement or additional agent and
irustee for the Sccured Parties.

Assignment by the Chargors

None of the rights and obligations of any Chargor under this Debenture shall be capable of
being assigned or transferred.

MNew Chargors

Each Chargor consents to the accession to this Debenture of any new Chargor and
irtevocably appoinis the Parent as its agent for the purpose of executing any Securify
Accession Deed on its behalf.

GUARANTEE AND INDEMNITY
Guarantee and Indemnity
Each Chargor irrevocably and unconditionally jointly and severally:

{(a} guarantees to each Finance Party punctual performance by cach other Chargor of all
that Chargor’s obligations under the Finance Documenis;

{b) undertakes with each Finance Party that whenever another Chargor does not pay any
amount when due under or in connection with any Finance Document, that Chargor
shall immediately on demand pay that amount as if it was the principal obligor; and

{c) agrees with each Finance Party that if any obligation guaranteed by it is or becomes
unenforceable, invalid or illegal, it will, as an independent and primary obligation,
indemnify that Finance Party immediately on demand against any cost, loss or
liability it incurs as a result of a Chargor not paying any amount which would, but
for such unenforceability, invalidity or illegality, have been payable by it under any
Finance Document on the date when it would have been due. The amount payabic
by a Chargor under this indemnity will not exceed the amount it would have had to
pay under this Clause 20 if the amount claimed had been recoverable on the basis of
a guaranice.
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20.2. Continuing guarantee

This guarantee is a continuing gnarantee and will extend to the ultimate balance of sums
payable by any Chargor under the Finance Documents, regardless of any intermediate
payment or discharge in whole or in part.

20.5. Heinstatement

If any discharge, release or arrangement (whether in respect of the obligations of any
Chargor or any security for those obligations or otherwise) is made by a Finance Party in
wholc or in part on the basis of any payment, security or other disposition which is avoided
or must be restored in insolvency, liquidation, administration or otherwise, without
fimitation, then the liability of each Chargor under this Clause 20 will continue or be
reinstated as if the discharge, release or arrangement had not ocourred.

20.4. Waiver of defences

The obligations of each Chargor under this Clause 20 will not be affected by an act,
omission, malter or thing which, but for this Clause 20. would reduce, release or prejudice
any of its obligations under this Clause 20 {without limitation and whether or not known to
it or any Finance Party) including:

{a) any time, waiver or consent granted to, or composilion with, any Chargor or other
perso;

{by  the release of any other Chargor or any other person under the terms of any
composition or arrangement with any creditor of any member of the Group;

{c) the taking, variation, compromise, exchange, renewal or release of, or refusal or
neglect to perfect, take up or enforce, any rights against, or security over assets of,
any Chargor or other person or any non-presentation or non-cbservance of any
formality or other requirement in respect of any instrament or any failure io realise
the full value of any security,

(& any incapacity or lack of power, authority or legal personality of or dissolution or
change in the members or status of a Chargor or any other person;

{e) any amendment, novation, supplement, exfension, restatement (however
fundamental and whether or not mote onerous) or replacement of a Finance
Document or any other document or security including, without limiiation, any
change in the purpose of, any extension of or increase in any facility or the addition
of any new facility under any Finance Document or other document or security;

{f) any unenforceability, illegality or invalidity of any obligation of any person under
any Finance Document or any other docwment or security; or

(g)  any insolvency or similar proceedings.
20.5. Chargor infent

Without prejudice to the generality of Clause 20.4 (Waiver of defences), each Chargor
expressly confirms that it intends that this guarantee shall extend from time to time to any
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20.6.

20.7.

20.8.

(however fundamental) variation, increase, extension or addition of or to any of the Finance
Documents and/or any facility or amount made available under any of the Finance
Documents for the purposes of or in comnection with any of the following: business
acquisitions of any nature; increasing working capital, enabling investor distributions to be
made: carrying out restructurings; refinancing existing facilities; refinancing any other
indebiedness; making facilities available io new borrowers; any other variation or extension
of the purposes for which any such facility or amount might be made available from time to
time; and any fees, costs and/or expenses associated with any of the foregoing.

Tmmediate reconrse

Fach Chargor waives any right it may have of first requiring any Finance Party (or any
irustee or agent on its behalf) to proceed against or enforce any other rights or security or
claim payment from any person before claiming from that Charger under this Clause 20.
This waiver applics irrespective of any law or any provision of a Finance Document to the
contrary.

Appropriations

Until all amounts which may be or become payable by the Chargors under or in connection
with the Finance Docurnents have been irrevogably paid in full, each Finance Party {or any
trustee or agent on its behalf) may:

{a) refrain from applying or enforcing any other moneys, security or rights held or
received by that Finance Party (or any frustee or agent on its behalf) in respect of
those amounts, or apply and enforce the same in such manner and order as it sees fit
{(whether against those amounts or otherwise) and no Chargor shall be entitled to the
beneflt of the same; and !

by hold ip an interest-bearing suspense account any moneys received from any Chargor
or on account of any Chargor’s liability under this Clause 20.

Deferral of Chargors’ rights

Until all amounts which may be or become payable by the Chargors under or in connection
with the Finance Documents have been irrevocably paid in full and unless the Agent
otherwise directs, no Chargor will exercise any rights which it may have by reason of
performance by it of its obligations under the Finance Documents or by reason of any
amount being payable, or liability arising, under this Clause 20:

(a) to be indemnified by a Chargor;

{b) to claim any contribution from any other guarantor of any Chargor’s obligations
under the Finance Documents;

{c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise} of any rights of the Finance Parties under the Finance Documents or of
any other guarantee or security taken pursuant to, or in connection with, the Finance
Documents by any Finance Party;
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20.9,

{d)  to bring legal or other proceedings for an order requiring any Chargor to make any
payment, or perform any obligation, in respect of which any Chargor has given a
guarantee, undertaking or indemnity under Clause 20.1 (Guarantee and indemnity);

{c) to exercise any right of set-ofl against any Chargor, andfor

{f) to claim or prove as a creditor of any Charger in competition with any Finance

Party.

If a Chargor receives any benefit, payment or distribution in relation to such rights it shall
hold that benefit, payment or distribution to the extent necessary to enable ail amounts which
may be or become payable to the Finance Parties by the Chargors nnder or in connection
with the Finance Documents io be repaid in full on trust for the Finance Parties and shall
promptly pay or transfer the same to the Security Agent or as the Agent may direct.

Additional security

This guarantee is in addition to and is not in any way prejudiced by any other guarantee or
security now or subsequently held by any Finance Party.

20.10. Guarantee imitations

21

211

21.2.

21.3.

2i.4.

This guarantee does not apply to any lability to the extent that it would result in this
guaranice constituting unlawfil financial assistance within the meaning of sections 678 ot
679 of the Companies Act 2006

MISCELLANEOUS
Certificates Conclusive

A certificale or determination of the Security Agent as to any amount payable or rate
applicable under this Debenture will be conclusive and binding on each Chargor, except in
the case of manifest error,

Counterparts

This Debenture 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 Debenture.

Partizl Invalidity

If any provision of this Dcbenture is or becomes invalid, illegal or unenforceable in any
respect under the law of any jurisdiction, neither the validity, legality or enforceability of
the remaining provisions under the law of that jurisdiction or any other jurisdiction nor the
validity, Jegality or enforceability of such provision under the law of any other jurisdiction
shall be affected or impaired in any way.

Failure to Execnte
Failure by one or more parties {(“Non-Bignatories™) to execute this Debenture on the date

hergof will not invalidate the provisions of this Debenture as between the other parties who
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[

do execute this Debenture. Such Non-Signatories may execute this Debenture on a
subsequent date and will thereupon become bound by its provisions.

NOTICES

Communications in Wriling

Any notice or other communication to be given or made under or in connection with this
Debenture shall be given or made in writing by letter or electronic mail (o the following

addresses:

Parent (for itseff and each Charger):

Address:

Email address:

52 Leadenhall Street, London EC3A 2EB, United Kingdom

neil.perrvigiedbroking.com

Ed Broking Holdings (London) Limited

Addresas:

Email address:

52 Teadenhall Street, London EC3A 2EB, United Kingdom

neilperrviiBedbroking.eom

Fd Broking (UK) 144

Address:

Email address:

52 Leadenhall Street, London EC3A 2EB, United Kingdom

neib.perry@ledbroking com

Ed Broking Holdings (2016) Ltd

Address: 53 Leadenhall Street, London EC3A 2EB, United Kingdom
Fmail address: ngilperryi@edbroking.com

Ed Broking Holdings LLP

Address: 52 Leadenhall Street, London EC3A 2ER, United Kingdom

Email address;
LYC 15
Address:

Email address:

Fund Manager:

Address:

Email address:

#21918684v15

neilperrviedbroking.com

9 West 57% Street, 31% Floor, New York, NY 10019

ellan benhavoniiiveap.com

9 West 57" Street, 31% Floor, New York, NY 10019

ellan benhavon@@lveap.com
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23.1.

23.2.

2335,

234,

Security Agent:
Address: 9 West 57" Street, 31% Floor, New York, NY 10019

Emai} address: gllanbephavoni@lveap com

Parent as agent

(a) Without prejudice to any other mode of service allowed by any relevant law, each
Chargor irrevocably appoints the Parent as its agent for receipt of any notice and
other communications under this Debenture and for services of process in relation to
any proceedings before the English courts in connection with any Finance
Dacuments and the Parent by its execution of this Debenture accepts that
appointment; and

{b) each Chargor agrees that failure by an agent for service of process to notify the
relevant Chargor of the process will not invalidate the proceeding concerned.

GOVERNING LAW AND JURISDICTION
Governing Law

This Debenture and any dispate, controversy, proceedings or claims of whatever nature
arising out of or otherwise relating to this Debenture or its formation (including any non-
confractual obligations) are governed by and construed in accordance with English law.

Jurisdiction

Subject 1o 23.4 (Exclusive Jurisdiction) below, the courts of England have exclusive
jurisdiction to settle any dispute arising out of or in conmnection with this Debenture
(including a dispute relating to the existence, validity or termination of this Debenture or
any non-contractual obligations arising out of or in connection with this Debenture) (a
“Diispute”}.

Convenient Foram

The parties agree that the courts of England are the most appropriate and convenient courts
to settie Disputes between them and, accordingly, no party will argue to the contrary.

Fxclusive Jurisdiction

Clause 23.2 (Jurisdiction)y and Clause 23.3 {Convenient Forum) are for the benefit of the
Security Agent and the other Secured Parties only. As a result, the Security Agent and any
other Secured Party shall not be prevented from taking proceedings relating to a Dispute in
any other courts with jurisdiction. To the extent allowed by law, the Security Agent and any
other Secured Party may take concurrent proceedings in any number of jurisdictions.

In witness whereof this Debenture has been duly executed and delivered as a deed on the date first
above written.
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Scheduls 1
Initial Chargors

Initial Charger Registered Number
Ed Broking Group Limited 07254605

Ed Broking Holdings (London)

Limited (00998525

Ed Broking (UK) Lid (0142067

Ed Broking Holdings (2016) Ltd 02767989

Ed Broking {2016) Lid (20388841

Ed Broking Holdings LLFP (339420

E2EIDEWL S
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Schedule 2

Subsidiary Shares

Class of shares

Tssued Share

Initial Chargor | Name of Number of
company in | held shares held Capital
which shares
are held and
registered
| aumber :
Ed Broking | Ordinary 18,000,002 £180,000.02
Holdings :
: {(London) - Preferred 8516056 £85,160.56
Ed Broking Limited - | Ordinary
4 Group Limited 1 00998625
Ed Broking (UK) 1,000,000 £1,000,000
. Limited - Ordinary
Bd Broking | 00142067 _
Holdings | Ed Broking 6,529,362 £652,936.2
1 {(London) Holdings (2016} | Ordinary '
Limited § Ltd - 02767589
Ed Broking | Ed Broking | Ordinary 6,116,654 £611,665.4
-Holdings (2016) [ (2016) Limited - :
Lid (2088841
Ed Broking | Globe 2,200,000 £2,200,000
-Holdings LLP | Underwriting
‘| Limited -
| 06917482 Ordinary
Ed Broking (UK) | Ed Broking 1,000,000 £1,000,000
Lid {London) Lid - '
| 00856973 Ordinary
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Schedule 3
Forms of Notices

Pari A
Form of Account Motice

To:  [insert name and address of bank]

Dated: [»] 20{e]

Diear Sirs,
[insert name of Chargor] - Security over Bank Accounts

We notify you that [insert name of Chargor] (the “Chargor”) has charged to [insert name of
Security Agent] (the “Security Agent”) for the benefit of itself and certain other secured parties the
accounts identified below (the “Charged Accounts™), including all its right, title and interest in and
to the monies from time to time standing to the credit of, and all interest (if any) acoruing on, the
Charged Accounts, by way of a Debenture dated [#] 2018 (the “Debenture”).

Charged Acconnis

Account Number Sort Code ' Sratus

[2] [e] [Blocked]/[Not blocked]
[e] [e] [Blocked]/[WNot blocked]

We further notify you that:

{. We irrevocably authorise and instruct vou that following receipt by you of a wriiten notice
from the Security Agent specifying that an Event of Default (as defined in the Debenture)
has oceurred and is continuing:

{a} to hold all monies from time to time standing to the credit of the Charged Accounis
to the order of the Security Agent and to pay all or any part of those monies to the
Security Agent (or as it may direct) promptly following receipt of written
instructions from the Security Agent to that effect;

{b)  to disclose to the Security Agent any information relating to the Chargor and the
Charged Accounts which the Security Agent may from time to time request you to
provide; and

{c) otherwise to deal only with the Security Agent in relation to the Charged Accounts.

2. In respect of the Charged Accounts, the Security Agent, by countersigning this notice,
confirms that the Chargor may make withdrawals from the Charged Accounts until such
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time as the Security Agent notifies you that an Evemt of Default is continuing and the
petmission to do so is withdrawn,

3. The provisions of this notice may only be revoked or varied with the prior written consent
of the Security Agent.

4. Please sign the enclosed copy of this notice and return it to the Security Agent (with a copy
to the Chargor) by way of your confirmation that:

{a} vou agree to act in accordance with the provisions of this notice:

(b)  you have not previously received any notice that the Chargor has assigned or
charged its rights to the monies standing to the credit of the Charged Accounts or
otherwise granted any security or other interest over those monics in favour of any
third party; and

{c) you have not claimed or exercised, nor do you have any outstanding right to claim or
exercise, against the Chargor any right to combine accounts or any right of set-off,
lien, counterclaim or other right relating to the Charged Accounis, including the
monies from time to time standing to the credit of the Charged Accounts, except for
any netting of credit and debit balances purswant to current account netting
arrangements.

The provisions of this notice are governed by English law.

Yours faithfully,

for and on behalf of
[insert name of Chargor]

Countersigned by

for and on behalf of

[fusert name of Security Ageht}
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[On acinowledgement copy]

To: {ingert name and address of Security Agent]

Copy to: linserd name and address of Chargor]

We acknowledge receipt of the above notice and confirm the matiers set cut in paragraphs 4(a) to
{c} above.

for and on behalf of
linsert name of bank]

Dated: [e] 200e]
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To:

Part B
Form of Counterparty Notice

linsert name ond address of counterparty]

Dated: (8] 20[9]

Dear Sirs,

linsert name of Chargor] - Assignment of [idemtify the relevant Assigned Agreemeni] (the
“Agresment)

We notify vou that [insert name of Chargor] (the “Assignor”) has assigned, by way of legal
assignment, all of its rights, title and interest in and to the Agreement to [insert name of Security
Agent] (the “Security Agent”) for the benefit of itself and certain other secured parties by way of a
Debenture dated [&] 2018 {the *Debenture™).

We further notify you that:

1.

The Assignor authorizes you to disclose to the Security Agent any information relating to
the Agreement which the Security Agent may from time to time (acting reascnably} request
you to provide.

You may continue to deal with the Assignor {as agent for the Security Agent) in relation 1o
the Agreement until you receive notice to the contrary from the Security Agent confirming
that an Event of Default (as defined in the Debenture) has occurred and is continuing.
Following such notice from the Security Agent, which may be given at any time following
the ocewrrence of an Event of Default which is continuing, the Assignor hereby irrevocably
authorises you:

{a) to pay all monies to which the Assigoor is entitled under the Agreement direct to the
Security Agent {or as it may direct), and not to the Assignor; and

()  otherwise to deal only with the Security Agent in relation o the Agreement.

The provisions of this notice may only be revoked or varied with the prior writien consent
of the Security Agent,

Please sign the enclosed copy of this sotice and retarn it to the Security Agent (with a copy
to the Assignor) by way of your confirmation that:

{a) you agree to act in accordance with the provisions of this notice;
(b}  you have not previously received amy notice that the Assignor has assigned or

charged its rights under the Agreement to a third party or created any other interest
(whether by way of security or otherwise) in the Agreemeni in favour of any third

party; and
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(c) you have not claimed or exercised, nor do you have any outstanding right to claim or
exercise, against the Assignor any right of set-off, counterclaim or other right
relfating to the Agresment.

The provisions of this notice are governed by English law.

Yours faithfplly,

for and on behalf of
linsers name of Assignor]
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100 acknowledgement copy]
To: [insert name and address of Security Agent]

Copy to: Linsert name and address of Assignor]

We acknowledge receipt of the above notice and confirm the matters set out in paragraphs 3(a} to
{c) above.

for and on bhehalf of
[insert name of counterparty]

Dated: [e] 20{e]
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Part C
Form of Receivable Notice

To:  [insert name and address of debtor|

Dated: [#] 20[9]

Dear Sirs,

[insert name of Chargor| - Becurity over [idesntify the relevant Debr] (the “Receivable”)

We notify you that [imsert name of Chargor] (the “Chargor™) has charged to [insert mame of
Security Agens] (the “Security Agent™) for the benefit of itself and certain other secured parties all
of iis rights, title and inferest in and o the Receivable by way of a Debenture dated [#] 2018 (the

“Debenture™).

We further notify vou that;

1. You may continue to deal with the Chargor in relation to the Receivable until you receive
notice to the contrary from the Secuwrity Agent following the occurrence of an Event of
Drefault {as defined in the Debenture) has occuwrred and is continuing. Following such notice
from the Security Agent, which may be given al any time following the occwrence of an
Event of Defanlt which is continuing, the Chargor hereby irrevocably authorises you:

{(a) to pay all monies to which the Chargor is entitled under the Receivable divect to the
Security Agent (or as it may direct}, and not o the Chargor;
{b) to disclose to the Security Agent any information relating to the Receivable which
the Security Agent may from time to time request you {o provide; and
{c) otherwise to deal only with the Security Agent in relation 1o the Receivable.
2. The provisions of this notice may only be revoked or varied with the prior written consent

of the Secunity Agent.

3. Please sign the enclosed copy of this notice and return it to the Security Agent (with a copy
to the Chargor) by way of your confirmation that:

(a)
(b)

{c)

i gtustdvis

you agree to act in accordance with the provisions of this notice,

vou have not previously received any notice that the Chargor has assigned or
charged its rights under the Receivable to a thied party or created any other interest
{whether by way of securify or otherwise) in the Reccivable in favour of any third

party; and

you have not claimed or exercised, nor do you have any outstanding right to claim or
exercise, against the Chargor any right of set-off, counterclaim or other right relating
o the Receivable,
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The provisions of this notice are governcd by English law.

Yours faithfully,

for and on behalf of
[insert name of Chargor)
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[0 acknowledgement copy]
To: insert name and address of Security Agent]

Copy to; [insert name and address of Chargor)

We acknowledge receipt of the above notice and confirm the matters set out in paragraphs 4(a) to
{c) above.

for and on behalf of
{insert name of debior]

Dated: [e] 20{e]
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To:

PartD
Form of Insurance Notice

[insert name and address of insurance compeany]

Datcd: [8] 20] @]

Diear Sirs,

linsert name of Chargor] -Assignment of [identify the velevant Insurance Policy] (the “Policy™)

We notify you that [insert name of Chargor] (the “Assignor™) has assigned, by way of legal
assignment, all ot its rights, title and interest in and to the Policy 1o [insert name of Security Agent]
{(the “Security Agent”)} for the benefit of itself and certain other secured parties by way of a
Debenture dated [e] 2018 (the “Debenture™).

We further notify you that:

R

The Assignor authorizes you to disclose to the Security Agent any information relating to
the Agreement which the Security Agent may from time to time (acting reasonably) request
you to provide.

You may continue to deal with the Assignor (as agent for the Security Agent) in relation to
the Policy until you receive notice to the contrary from the Security Agent that an Event of
Default (as defined in the Debenture) has occurred and is continuing. Following such nolice
from the Security Agent, which may be given at any time following the occurrence of an
Event of Default which is continuing, the Assignor hereby irrevocably authorises you:

(a) to pay all monies to which the Assignor is entitled under the Policy direct to the
Security Agent (or as it may direct), and not to the Assignor; and

(b}  otherwise to deal only with the Security Agent in relation to the Policy.

The provisions of this notice may only be revoked or varied with the prior written consent
of the Security Agent.

Please sign the enclosed copy of this notice and return it to the Security Agent (with a copy
to the Assignor) by way of your confirmation that:

{a) vou agree (0 act in accordanee with the provisions of this notice;

(b}  you have not previously received any notice that the Assignor has assigned or
charged its rights under the Policy o a third party or ¢reated any other interest
{whether by way of security or otherwise) in the Policy in favour of any third party;
and
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(e} you have not claimed or exercised, nor do you have any outstanding right to claim or
exercise, against the Assignor any right of set-off, counterclaim or other right
relating {o the Policy.

The provisions of this notice are governed by English law.

Yours faithfully,

for and on behalf of
linsert name of Asvignor)
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{On acknowledgement copyl
To: {insert name and address of Security Agent]

Copy to: [insert name and address of Assignor]

We acknowledge receipt of the above notice and confirm the matters set out in paragraphs 5(a) to
(¢) above.

for and on behalf of
linsert neme of insurance companyl

Dated: {#] 20[e]
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Behedule 4
Form of Security Accession Deed

This security accession deed (the “Security Accession Deed™) is made on [#] 20]#]

Between:

43 [e], a company incorporated in [England and Wales] with registered number [] {the “New
Chargor™);

(2) linsert name of Parent] (the “Parent”™) {or itself and as agent for and on behalf of each of
the existing Chargors;

(3 Lightyear Fund II (Cayman), L.P. (“LYC III™);

{4y  Lightyear Capital 111, LLC (*Fund Manager™); and

{5} the Fund Manager as agent and trustee for itself and the other Secured Parties (the

“Security Agent™).

This Securily Accession Deed is supplemental to a debenture dated [e] 2018 between, among
others, the Parent and the Security Agent, as previously supplemented and amended by earlier
Security Accession Deeds (if any) (the “Debenture”™).

it is agreed as follows:

1.

i.1

1.2

2.1

2.2

Interpretation
Definitions

Unless otherwise defined herein, terms defined in the Debenture shall have the same
meaning when used in this SBecurity Accession Deed.

Consiraction

Clauses 1.2 (Construction of Particular Terms) to 1.6 (Miscellaneous) of the Debenture are
deerned to be set out in full in this Security Accession Deed, but as if references in those
Clauses to the Debenture were references fo this Security Accession Deed.

Accession of Mew Chargor
Acression

The New Chargor agrees to be a Chargor for the purposes of the Debenture with immediate
effect and agrees to be bound by all of the terms of the Debenture as if it had originally been
a party to it as an Initial Chargor.

Covenant to Pay

The New Chargor covenants, as primary obligor and not only as surety, with the Security
Agent (for the benefit of itself and the other Secured Parties) that it will prompily on
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2.3

2.4

demand of the Security Agent pay and discharge the Secured Obligations in accordance
with the terms of the Finance Documents,

Fixed Mortgages and Charges

The New Chargor, as continuing security for the full payment and discharge of the Secured
Obligations, charges in favour of the Security Agent with full title guaraniee, and free from
any other Security or Quasi-Security, except for any Security or Quasi-Security permitted
by Clause 6.2 (Negufive Pledge) of the Debenture, all of its rights, title and intesest in and to
each of the following assets, both present and future, from time to time owned by it or in
which it has an interest, in each case, together with all Related Righis:

{(a} by way of first legal mortgage, all Real Property; and
(by by way of first fixed charge:

{i} to the extent not effectively mortgaged under sub-clause (a) above, all Real
Property;

ity  all Subsidiary Shares and all corresponding Related Investment Rights;

{iiiy  all Investments {other than Subsidiary Shares) and all corresponding Related
Investment Rights;

{iv)  ali Bank Accounts;

(vy  ali Intelicctual Property;

{(viy  all Tangible Moveable Property:
(viiy all Debig;

{viii) the benefit of all licenses, consents and agreements held by it in connection
with the use of any of its assets;

{ix)  all of iis goodwill and uncalled capital;

{x) to the extent not effectively assigned under Clause 2.4 (Security Assigament),
all Insurance Policies; and

(xi}  to the extent not effectively assigned under Clause 2.4 {Secuwrity Assignment),
all Assigned Agresments,

Securily Assignment

The MNew Chargor assigns absolutely, as continuing security for the full payment and
discharge of the Secured Obligations with full title guarantee, and free from any other
Security or Quasi-Security, except for any Security or Quasi-Security permitted by Clause
6.2 (Negative Pledge) of the Debenture, by way of legal assignment to the Security Agent
all of its rights, title and interest in and to each of the following assets, both present and
fature, from time to time owned by it or in which it has an interest, in each case, together
with all Related Righis:
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2.3

16

(a) all Insurance Policies; and
{b) all Assigned Agrecments,

provided that the Security Agent shall, at the request and cost of the New Chargor, re-assign
the relevant rights, title and interest in any asset assigned to it under this Clause 2.4 io the
MNew Chargor {or as it shall direct} in accordance with Clause 15.3 {(Covenant to Release) of
the Debenture.

Fized Security

Clause 2.3 (Fixed Morigages and Charges) and Clause 2.4 (Security Assignmeny) shall be
construed as creating a separate and distinct mortgage, fixed charge or security assignment
over gach relevant asset within any particular class of assets specified in this Security
Accession Deed. Any failure to create valid and effective fixed security (for whatever
reason) over any asset shall not affect the fxed nature of the security on any other asset,
whether or not within the same class of assets,

Floating Charge

{(a} As further continuing security for the full payment and discharge of the Secured
Cbligations, the New Chargor charges in favour of the Security Agent with full title
guarantee, and free from any other Security or Quasi-Security, except for any
Secwrity or Quasi-Security permitied by Clause 6.2 (Negative Pledge) of the
Debenture, by way of first floating charge all its present and fiture assets, property,
business, undertaking and uncalled capital, including to the extent not effectively
charged under Clause 2.3 {Fixed Morigages and Charges) or assigned under Clause
24 (Security Assigrment) (and whether or not so expressed to be charged or
assigned).

(b)  The floating charge created by sub-clanse (a) above shall be deferred in point of
priovity to all fixed Security validly and effectively created by the New Chargor
under this Securily Accession Deed as continuing securily for the Secured
Obligations.

Consent of Existing Chargors

The existing Chargors agree to the terms of this Security Accession Deed and agree that its
execution will in no way prejudice or affect the Security granied by each of them under (and
covenants given by each of them in) the Debenture.

Constraction of Debenture

The Debenture and this Security Accession Deed shall be read together as one instrument
on the basis that references in the Debenture 1o “this Debenture” will be deemed to include
this Security Accession Deed.

Motices

The New Chargor confirms that any nofice or other communication to be given or made to
it under or in conneclion with this Security Accession Deed shall be given or made in
accordance with Clause 22 (Notices) of the Debenture.
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6. overning Law and Jurisdiction

(a)

{b}

(c)

(d)

This Security Accession Deed and any dispute, controversy, proceedings or claims
of whatever nature arising out of or otherwise relating to this Security Accession
Deed or its formation (including any non-contractual obligations) are governed by
and consirued in accordance with English law.

Subject to paragraph (d) below, the courts of England have exclusive jurisdiction to
settle any dispute arising out of or in connection with this Security Accession Deed
(including a dispute relating to the existence, validity or termination of this Security
Accession Deed or any nonconivactual obligations arising out of or in connection
with this Security Accession Deed) (a “Diispute™),

The parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes between them and, accordingly, no party will argue to the
contrary.

Sub-clause (b) and sub-clause (c) above are for the benefit of the Security Agent and
the other Secured Parties only. As a result, the Security Agent and any other Secured
Party shall not be prevented from taking proceedings relating to a Dispute in any
other courts with jurisdiction. To the extent allowed by law, the Security Agent and
any other Secured Party may take concurrent procesdings in any number of
jurisdictions. '

In witness whereof this deed has been duly execuied and delivered as a deed on the date first above

writtexn.

#23191958158
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Schedule 1 to Security Accession Deed: Subsidiary Shares

Subsidiary (Name and Number and Class of Shares Details of any Nominee(s)
Registered Number) Holding Legal Title

[e] {e] [2]

[e] [=] (o]

[*] fe] [#]

H21910084025
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Signateries to Security Accession Deed

The Mew Chargor

Executed as a Deed hy
linsert name of New Chargor]
By:

[®] as Director

Witness:
Name:
Address:
OCecupation:

The Parent

Executed as a Deed by
ED BROKING GROUP LIMITED
By:

[#] as Director

Witness:
Mame:
Address:
Creoupation:.

{Signature Page 1o Security Avcession Deed)



The Security Agent

Executed as a Deed by
LIGHTYEAR CAPITAL L LLC

By:

[@] as Authorised Signatory

Witness:
Mame:
Address:
Occupation:

Executed as a Deed by

LIGHTYEAR FUND IIT {CAYMAN), L.P.
By: Lightyear Fund Il (Cayman) GP, L.P., iis general partner
By: Lightyear Fund [l (Cayman) GP, Lid., its general partner

Printed: Ellan Ben-Hayon
Its: Vice President

Witness:
Mame:
Address:
Oceupation:

Executed as a Deed by
LIGHTYEAR CAPITAL TIL LLC
By:

[@] as Authorised Signatory

Witness:
MName:
Address;
Gccupation:

(Signature Page to Security Avcession Deedy



Signatories to Debenture

The Parent and Initial Chargor

Executed as 2 Deed by _ )
ED BROKING GROUP LIMITED

as Director

Witnf:ss:_ ] B AR T
Name: € ATWEL L C DRANCU '

Occupation:  AODM ST ARKIS 2.

The Initial Chai'gtjrs

Executed as.a Deed by B '
ED BROKING HOLDINGS (LONDON) LIMITED .
By:

as Director

-WitneSs:.__ I ' L o
Name: C A e 2ivC D MALLC A ' o : KA
- Oceupatioll” : . e '

Ay ITAaNTeL

e (Signature Page.to Debenture)




Executed as a Deed by : N

as Director

Withess:
Name:
"~ Address:
Occupation: - Aoanciyy S 2410 £

Con e g L@ 2 MATC L

Executed as a Deed by .
ED BROKING HOLDINGS (2016) LT])
By:

-as Director

Address:
Occupation:  An aq )iy 0 31 AR To 4

Executed as aDeed by
ED BROKING (2016 LTD

Name: - CAI#E 210 € MAZLCY
adiess: [
Occupation:

A2 L UYL ARG AL

(Signatire Page to Debenture)



Executed as a Deed by and on behalf of
ED BROKING HOLDINGS LLP

 ‘Signatuie:

. Name: A3 | e Cety,
~ Position: Mg L= T e Ly

Date:

wines [ -- L e
Name: " Cxtm €2k & Qh'h' e I _

Address:
A St

“Occupation:

' (Signature Page to Debenture)



The Security Agent
Executed as a Deed by

LIGHTYEAR CAPITAL IIL LLC

By: Lightvear ing member

By:

Name: E1AN &n’ijiﬂ}fﬁﬂ

Its:

Name: furvre. Crenco.
Address:

Occupation: (g anding BR5 Tro it
Executed as a Deed by

LIGHTYEAR FUND 111 (CAYMAN), L.P.
By: Lightyear Fund 11 (Cayman) GP, L.P,, its general partner
By: Lightyear Fond IH (Cavman) GP, Ltd., its general partner

By: ___
Printed: Ellan Ben-Hayon'
Its: Vice President

Witness:
Name:

Address:
Oceupation: Gacg godevu_ B8%: ¢ hed

Ao C5,

Executed as a Deed by
LIGHTYEAR CAPITALTIL LLC
By: Lightyear Capital LLL, its managing member

By:
Name: E\.\{lﬂ Pon-t M{}ﬂ

fts:

Witness:
Name:  LDvir
Address:

Occupation: T gufina,  AAST olot

'M%mm_

(Sigreature Page @ Debemtura)



