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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 252221

Charge code: 0025 2221 0015

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 15th March 2019 and created by INTERSERVE HOLDINGS
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 26th March 2019 .

Given at Companies House, Cardiff on 27th March 2019

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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THISDEED isdated 12 March 2019 and made

BETWEEN:

{1 THE COMPANIES listed in Schedule 1 {Chargors) as chargors (the Chargors); and

{2} GLAS TRUST CORPORATION LIMITED (the Mezzanine Security Agent) as security
agent and trustee for the Secured Parties {as defined in the Intercreditor and Security Trust Deed
defined below).

BACKGROUND:

LAY Each Chargor enters info this Deed in connection with the Intercreditor and Security Trust Deed
{as defined below).

{B} It is intended that this document takes effect as a deed notwithstanding the fact that a party may

only execute this document under hand.

IT I5 AGREED as follows:

i.

1.4

DEFINITIONS AND INTERPRETATION
Definitions

In this Deed:

Act means the Law of Property Act 1325,

Authorisation means an authorisation, consent, approval, resolution, licence, exemption,
filing, notarisation or registration.

Common Charged Property means (i) the THL Shares and the related Related Rights, {ii) the
Security Assets owned by Interserve Holdings Limited, and {iii) the Security Assets owned by
Moniana HoldCo Limited, in each case, for as long as they are subject to security created under
this Deed and any agresment to which the Sendor Security Agent is party.

Eaglish Intra-Group Loan Security Agreement has the meaning given to that term in the
Mezzanine Facility Agreement.

Exciuded Shares means, in relation to Interserve Holdings Liumited, all shares, stocks,
debentures, bonds or other seeurities or investments held by it in each of: (i) RMD Kwikform
Almoayed Bahrain W.L.L. (i) BEMD Kwikform (Al Mahah) Qatar WL.L., (iii) RMD
Kwikform Saudi Arabia LLC, (iv) P.T. RMD Indonesian, {v} RMD Kwikform Chile 8.4, (v)
RMS Kwikform Peru 5.A C. and United Industrial Services W.LL.

1H1. Shares means all Shares in the share capital of Interserve Holdings Limited held by any
Chargor from time to time together with {(if applicable) all of each other present and future
shares in the capital of Taterserve Holdings Limited from time o time held by, to the order, or
on behalf of any Chargor.

{nfercreditor and Security Trast Deed means the intercreditor agresment dated on or about
the date of this Deed between (among others) the Chargors and the Mezzanine Security Agent.
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infra-Group Loan Documenf means any agreement, instrument or other document
evidencing the terms of any Intra-Oroup Liabilities, including {without lmitation) each
agreement or document specified in Schedule 2 {Sccurity Asseis) nnder the heading Intra-
Group Loan Agreements, but excluding the intra-group loan over which Security Interesis
shall be created pursuant to the English Intra-Group Loan Security Agreement.

Investments means:
{a} the Share Security Assets; and

{1} all other shares, stocks, debentures, bonds or other securities or investments which are
Securify Assets.

L.cgal Reservations has the meaning given to that term in the Mezzanine Facility Agreement.

Material Adverse Effect has the meaning given to that term in the Mezzanine Facility
Agreement.

Mezzaning Securcd Ubligations mesns sl the Liabilities and all other present and Ruture
tiabilities and obligations at any time due, owing or incusred by any member of the Group and
by each Diebtor to the Secured Parties under the Mezzanine Finance Documents (including,
without limitation, under Clause 18.3 (Parailel debs) of the Intercreditor and Secuarity Trust
Deed), both astual and contingent and whether incurred solely or jointly or as principal or surety
or in any other capacify.

Mon-Obligor has the meaning given to that term in the Mezzanine Facility Agreement,
Obligor has the meaning given to that term in the Mezzanine Facility Agreement,

Power means any right, power, authority, discretion or remedy which the Mezzanine Security
Agent, or any Receiver or Delegate has under this deed, any other Secured Document or under
any applicable law.

Party means a parly to this Deed.

Receiver means a recaiver, a receiver and manager, or an administrative receiver, in each case,
appointed under this Deed.

Helated Rights means:

{a) any dividend, interest or other distribution paid or payable in relation to any Shares;
and
(b} any right, money or property accruing or offesred at any time in relation to sny Shares

by way of redemption, substitution, exchange, bonus or preference, under option rights
or otherwise.

Secured Documents means the Intercreditor Agreement, each other Mezzanine Finance
Document and each other Senior Finance Documents.

Secured Obligations means the Mezzanine Secured Obligations and the Senior Agenis
Secured Obligations,
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Secured Parties means the Mezzanine Secured Parties, the Senior Agent and the Senior
Security Apent.

Security Asset means each assel of & Chargor which iz, or is intended to be, subject to any
Security Interest created by this Deed,

Becurity Interest means a mortgage, charge, pledee, lien or other security interest seouring any
ohligation of any person or any other agreement or arrangement having a similar effect.

Seenrity Period means the perind beginning on the date of this Deed and ending on the date
on which all the Mezzanine Secursd Gbligations have been unconditionally and irrevocably
paid and discharged in full.

Senior Agents Secured Obligations means all the Liabilities and all other present and future
liabilitics and obligations at any time due, owing or incurred by any member of the Group and
by each Debior {o the Senior Agent, the Senior Securify Agent, any Receiver or Delegate (in
zach case, solely In their capacity as such) under the Debt Documents (including, withows
limitation, under Clause 18.3 (Paralle! debiy of the Intercreditor and Security Trust Deed}, both
actual and contingent and whether incurred solely or jointly or as principal or sursty or in any
other capacity.

Share Security Assets means the Shares and the Related Righis,

Shares means, in refation o any Chargor, ali of the shares in the share capital of the relevant
Subject Company set against its name in Schedule 2 (Security Assets) under the heading
Shares, the details of which as at the dafe of this Deed are set out therein, together with {if
applicable) all of cach Chargor's other present and future shares in the capital of any Subject
Company from time to fime held by, 1o the order, or on behalf of each Chargor.

Subject Company means each company identificd as such in Schedule 2 (Security Asszets)
vrder the heading Shares.

1.2 Construciion

{a) Capitalised terms defined in the Intercreditor and Security Trust Deed have the same
meaning in this Deed, unless expressly defined in this Deed,

{b} The provisions of clause 1.2 {Construction) of the Intercreditor and Security Trust Decd
apply to this Deed as though they were set out in full in this Deed, except that references
i the Intercreditor and Securlty Trust Deed will be construed as references to this

Deed.
{c) Any reference in this Deed to
{1 a clearapce system means a person whose business is or includes the provision of

clearance servicas or seourily accounts, or any nontines or depositary for that person;,

(i} a Secured Document or any other agreement or instrument inchudes {without
prejudice to sny restriction on amendments) any amendment to that Secoured
Document or other agresment or mstrument, including any change in the
purpose of, any extension of or any increase in the amount of a facility or any
additional facility,
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(i)

(v

(d)

(e}

(B

{g3

any rights in respect of an asset include all amounts and proceeds paid or pavable, all
rights io make any demand or claim, and all powers, remedies, causes of action,
security, guarantees and indemnities, in cach case, in respect of or derived from that
asgel;

{iv) this Seeurity means any security created by this Deed;
any share, stock, debenture, bond or other securify or investment includes:
(A3 any dividend, interest or other distribuiion paid or payable;

{B) any right, money or property accrning or offered at any time by way of
redemption, substitution, exchange, bonus or preference, under option rights
or otherwiss;

{ any right against any clearance system;

() any right under any custody or other agreement {including any right to require
delivery up of any cash or other assets); and

{E} any cash or securities account maintained by any custodian or other entity,

in each case, in refation to that share, stock, debenture, bond or other security or
vestment: and

{vi) an agreement, instrument or other document to which it is a party inciudes
any agreement, mstrunsent or other document issued in the relevant persou’s
favour or of which it otherwise has the benefit {in whole or in part}.

Any covenant of a Chargor under this Deed {other than a payment obligation) remaing
in force during the Security Pariod,

The terms of the other Seonred Documents are incorporated in this Deed to the extent
required to ensure that any purported disposition of any frechold or leaschold property
contained in this Deed is a valid disposition in accordance with section 2{1} of the Law
of Property {Miscellaneous Provisions) Act 1989,

If the Mezzanine Security Agent considers that an amoont paid to a Secured Party under
a Secured Document is capable of being aveided or otherwise set aside on the
liquidation or administration of the paver or otherwise, then that amount will not be
considered to have been irrevocably paid for the purposes of this Deed.

Unless the context otherwise requires, a reference to a Security Asset includes the
proceeds of any disposal of that Security Asset.

1.3 Third party rights

{a)

(bJ

481-5132-6601 42

Unless expressly provided to the conirary in this Deed, s person who is not s Party has
no right under the Contracis {Rights of Third Parties) Act 1999 (the Third Parties Act)
to enforce or to enjoy the benefit of any term of this Deed,

Notwithstanding any term of this Deed, the consent of any person who is not a Party is
not required o rescind or vary this Deed af anv time.




1.4

2.1

(b

12

{c) Subiect to the Intercreditor and Security Trust Deed, any Sccured Party that is not a
Party may enforce and enjoy the benefit of any Clause which expressly confers rights
on i, subject to paragraph (b} above and the provisions of the Third Parties Act,

Prevalsnce

{a) This Deed is subject to the provisions of the Intercreditor and Sesurity Trust Deed. In
the event of any incounsistency between this Deed and the Intercreditor and Security
Trust Deed, e provisions of the Intercreditor and Security Trust Deed will prevail.

{ty The Mezzanine Seourity Agent executes this Deed in the exercise of the powers and
authority conferred and vested in it under the Intercreditor and Security Trust Deed for
and on behalf of the Secured Parties for whom it acts. It will exercise its powers and
authority under this Deed in the manner provided for in the Interereditor and Security
Trust Deed and, in 50 acting, the Mezzanine Security Agent shall have the protections,
immuuities, rights, powers, authorisations, indemnities and benefits conferrsd on it
under and by the Intercreditor and Security Trust Deed (and in the event of any
meonsistency between this Deed and the Intercreditor and Security Trust Dead in
respect of such matiers, the Intereraditor and Security Trust Deed shall prevaill.

CREATION OF SECURITY
General
{a} All the securily created under this Deed:
{1 is created in favour of the Mezzanine Secunity Agent;
{i1) is created over prasent and foture assets of each Chargor; and

(ifiy  is made with full title guarantee in sccordance with the Law of Property
{Miscellaneous Provisions) Act 1994,

All the security ereated under this Deed over the Security Assets is continuing security for the
payment and satisfaction of all the Mezzanine Secured Obligations of the relevant Chargor and,
for as long as any Security Asset counstitutes Common Charged Property, the security created
under this Deed with respect to that Security Asset is continuing security for the payment and
satisfaction of all the Senior Agents Secured Obligations of the relevant Chargor.

{c} If the rights of 8 Chargor under a document which is a material ssset of that Chargor
cannot be secursd without the consent of a party to that dosument or satisfaction of
some other condition o the extent not prohibited under the relevant document, this
Security will constifute security over all proceeds and other amounts which that
Chargor may receive, or has received, under that document but exclude that Chargor's
other vights under the document,

{d} The Mezzanine Security Agent holds the benefit of this Deed on trust for the Secured
Parties.

Share Security Assels
Each Chargon

{a charges by way of a [irst equitable morigage:
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{b)

(i)
(i}

all of the Shares owned by it; and

all the Related Rights; and

(to the extent that they are not the subject of an equitable mortgage under paragraph (a)
above} charges by way of a first fixed charge its interest in:

(i
(i}

all of the Shares owrned by if; and

all the Related Rights.

2.3 Investments {other than Share Security Assets)

Each Chargor charges by way of a first fixed charge its interest in all Investments (other than
any Share Seourity Assets and any Excluded Shares) owned by it or held by any nominee,
trustes, custodian or clearance system on its behalfl

24 Land

{8}

{6}

(e}

4811-3132-6601 «2

Each Chargor charges:

()

(i)

by way of a first legal mortgage all estates or interests in any freehold or
leasshold property owned by it and specified in Schedule 2 (Security Assels)
under its name under the heading Real Property; and

{to the extent that they are not the subject of o morigage under paragraph (i)
above) by way of a fist fixed charge sl estales or interesis in any freshold or
leasehold property owned by it and specified in Schedule 2 (Security Assets)
under its name under the heading Real Property.

Subject to paragraph [d) below, sach Chargor charges:

@

{i)

(to the extent that they are not the subject of a mortgage under paragraph (a)
above} by way of a [irst equitable mortgage all present and future estates or
interests in any frechold or leasehold property owned by it and

{to the extent that they are not the subject of a mortgage under paragraph (i)
abuve or {3) above)} by way of a first fixed charge all present and future estates
or interssis in any freehold or leasehold property owned by iL

A reference in this Clause 2.4 {Land) to a mortgage or charge of any freehold or
leasehold property includes:

{

i)

(iif)

all buildings, fixtures, fittings and fixed plant and machinery situated on or
which form part of that property at any time;

the benefit of any covenanis for title given or entered info by any predecessor
in titke of 8 Chargor in respect of that property or any moneys paid or pavable
it respect of those covenants; and

the proceeds of the sale of any property and any other monies paid or payable
in respect of or in connection with that property.




2.5

2.6

3.7

.8

25

() Paragraph (b) above does not apply to any estate or inferest in any property which
requires the consent of the landlord (or owner of the freehold) to create Security over
such interest and such consent has not been obtained by the relevant Chargor,

Plant and machinery

Each Chargor charges by way of a first fixed charge all plant and machinery owned by it and
its interest in any plant or machinery in its possession.

Insurances

Each Chargor charges by way of a first fixed charge all of its rights in respect of any countract
or policy of insurance taken out by it or on itz behalf or in which it has an interest but excluding
any rights under any third party lability insurance contract or policy in respect of lisbilities of
that Chargor to third parfies,

Intra-Gzroup Loan Doecuments

{2} Each Chargor assigns absolutely, subject to a proviso for re-assignment on redemption,
all of #ts rights tn respect of each Intra-Group Loan Documant,

{2} Subjsct to pavagraph (¢} below, cach Chargor charges by way of a first fixed charge all
of its rights in respect of each Intra-Group Lomn Diocument.

{c} Paragraph (b) above does not apply fo any agreement, insirument or other documeat to
which & Chargor is a party that is subject to any fixed security created under any piher
term of this Clause.

Intellectual property

Each Chargor charges by way of a first fixed charge, all of its rights in respect of:

{a} any know-how, patent, trade marl, service mark, design, business name, topographical
or similar right; this includes the patents and trademarks (if any) specified in Schedule
2 {Security Assets) under its name under the heading Specific Inteliectunl Property
Rights;

{b) any copyright or other intellectual property monopoly right; or

{c} any interest (including by way of licence) in any of the above,

in each case, whether registered or not and including all applications for any of the rights
referred fo in paragraphs {(a), {b} and () above.

Miscellansous

Each Chargor charges by way of a first fixed charpe:

{a) any beneficial interest, claim or entitlement if has to surplus assels payable to one or
tnore Chargors on a winding up of any pension fund or otherwise under any pension
fund;

{b) all its present and future goodwill;

7
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(e

(&

(e}

the benefit of any Authorisation (siatutory or otherwise) held in connection with ifs use
of any Security Asset;

the right to recover and receive compensation which may be payable to it in respect of
any Aunthorisation referred to in paragraph (¢} above; and

its uncalled capital.

2.80  Floating charge

{a}

)

{e)

Each Chargor charges by way of o first foating charge all its assets whatsoever and
wheresoever situated {including, but not Honited to, its heritable and moveable property
and other property, assets and rights in Scotland or governed by the laws of Scotland)
not at any fime otherwise sffectively mortgaged, charged or assigned by way of
mortgage, fixed charge or assignment under this Clause,

Except as provided below, the Mezzanine Security Agent may by notice to 8 Chargor

convert the Hoating charge created by that Chargor under this Clause into a fixed charge

as regards any of that Chargor's assets specified in that notice, if

{1} an Mezzanine Acceleration Event has occurred; or

(i} the Mezzanine Security Agent (acting reasonably) considers those assets to he
in danger of being seized or sold under any form of distress, attachment,

execution or other legal process or (o be otherwise in jeopurdy.

The floating charge created by this Clause may not be converted into a fixed charge
solely by reason off

{i} the obtaining of a moratorium; or

] anything done with a view 1o obfaining a moratorium,

under section 1A of the Insolvency Act 1984,

(d)

(&)

(y

4R11-5132-6601 v2

The floating charge created by this Clause will {in addition to the circumstances when
this may oceur under the general law) sutomatically convert into a fixed charge over
all of 8 Chargor's assets if an administrator is appointed, or the Mezzanine Security
Agent receives notice of an intention o appoint an administrator, in respect of that
Chargor,

The floating charge created by this Clause iy 2 qualifving fleating charge for the
purpose of paragraph 14 of Schedule Bl to the Insolvency Act 1986,

The foating charge created by this Clouse 210 (Floating charge) may not be
converted into a fixed charge in respect of any property or assets simated in Scotland
if, and to the extent that, s Recelver would not be capable of exercising his powers in
Scotland pursuant to section 72 of the Insolvency Act 1986 by reason of such automatic
COTRVErsion.
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33

REPRESENTATIONS - GENERAL
Representations

Each Chargor makes the representations and warranties set out in this Clause to each Secured

Party.

Mature of security

Subject o the Legal Reservations, this Deed creates those Security Interests it purports to create
and 15 not liable to be avoided or otherwise set aside on its declaration of inselvency, liguidation
or administration or otherwise.

Times for making representations

{a} The representations and warranties set out in this Deed (including in this Clause) are
made on the date of this Deed.

{b} Each representation and warranty under this Deed is deemed to be made by each
Chargor by reference to the facts snd circumstances then existing on each date during
the Becurity Period.

BRESTRICTIONS ON DEALINGS

Mo Chargor may:

(a} create of permit to subsist any Security Interest on any asset; or

{b} sell, transfer, licence, lease or otherwise dispose of any asset,

except as expressly allowed under the Mezzanine Facility Agreement or this Deed.

INVESTMENTS

Hepresentations — Shares and Investments

{(a) Each Chargor represents and warrants to each Secured Party that

{1} its Shares are fully paid;

{ii} its Shares represent the whole of the issued share capital of the relevant Subject
Company;

{iii) it is the scle legal and beneficial owner of 1ts Shares; and
{iv) its Shares are free of any Security Interests {except for those created by or
pursuant to the Transaction Security Documents) and any other rights or
mterests in favour of third parties.
(b} Hach Chargor represents and warrants to each Secured Party that;
{1} it{or a nomines, wastes, custodian or clearance system on its behalf) is the sols

legal, and if 15 the sole benefivial, owner of its Investments {other than Share
Security Assels); and
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{in) its Investments {other than Share Security Assets) are free of any Security
Interests (except for those created by or pursuant to the Transaction Security
Documents or expressly permitted under the Mezzanine Facility Agreement)
and any other rights or inferests in favour of third parties.

532 Depasit
{a} Each Chargor must:

{1} immedigtely deposit with the Mezzaning Security Agent, or as the Mezzanine
Security Agent may direct, all certificates and other documents of title or evidence of
ownershin in relation to any of its Investments; and

{ii} promptly execute and deliver tw the Mezzanine Security Agent Il share
transfers and other docoments, including any which may be requested by the
Mezzanine Security Agent in order to enable the Mezzanine Security Agent or iis
nominees to be registered as the owner or otherwise oblain a legal title to any of its
Investments upon enforcement of this Seccurity, this includes delivering to the
Mezzanine Security Agent executed and (unless exempt from stamp duty), pre-stamped
blank share transfers, with the name of the transferee, the consideration and the date
feft blank,

{b) For as long as any Security Asset subject to security created under this Deed is
Common Charged Property, each Chargor shall be deemed o have complied with its
obligations under this Clause 5.2 if it has delivered any item in respect of that Security
Assets required to be delivered by 1t to the Security Mezzanine Security Agent under
this Clause 3.2 to the Senior Security Agent in accordance with the Senior Transaction
Security,

5.3 Changes to rights
No Chargor may take any action or allow the taking of any action on its behalf which may result

in the rights attaching to any of its lnvestments being altered or further shares in any Subject
Company being issued unless permitted under the terins of the Mezzanine Facility Agreement,

5.4 Calls

{=) Each Chargor must pay all calls or other payments due and payable in respect of any
of its Investmenis,

(b} If'a Chargor fails to do so, the Mezzanine Seourity Agent may pay the calls or other
payments on behalf of that Chargor. That Charger must, within three Business Days
of demand, reimburse the Mezzanine Security Agent for any payment made by the
Wezzanine Security Agent under this Clause,

5.5 {ther obligations in respect of the Investuents
fa} Each Chargor must as soon as reasonably practicable copy to the Mezzanine Security

Agent and comply with all requests for information which s within its knowledge and
which it is required to comply with under any law or regulation or by any listing or
other suthority or any similar provision contained in any articles of association or other
constifutional document relating to any of s Investments. If if fails o do a0, the
Mezzanine Security Agent may elect to provide such information as it may have on
behalf of that Chargor.
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(b}

{c}

Each Chargor must comply with all other conditions and obligations assumed by it in
respect of any of its Investments,

The Mezzanine Security Agent is not obliged to:

(i
{ii}
{11

(iv)

perform any obligation of a Chargor;
make any payment;

make any enquiry as to the nature or sufficiency of any payment received by it
or a Chargor; or

present or file any claim or take any other action {0 collect or enforce the
payment of any amount to which it may be entitled under this Dead,

in respect of any Investment.

5.6 Voting rights and dividends

{a}

Before this Security becomes enforceable:

()

{ii)

i)

each Chargor may continue to exercise (or refrain from exercising) the voting
rights and any other rights or powers in respect of ifs Invesiments;

if the voting rights or other rights or powers are exercisable by the Mezzanine
Security Agent, the Mezzanine Security Agen! must exercise {or refrain from
exercising} them as that Chargor may direct in writing; and

subject to the terms of the Mezzavine Facility Agreement, all dividends,
distributions or other imcome paid or pavable in relation to the Investments
must be paid directly to that Chargor,

but, in the case of pavagraphs (1) and (i) above, caly 1o the extent that such exercise or non-
exercise of voting rights and other rights or powers {as the case may be) does not and could not
reasonably be expecied to adversely affect the value of the Sccurity Assets or this Security.

(b}

()
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Each Chargor must indemnify the Mezzanine Security Agent against any cost, loss or
liability incurred by the Mezzanine Security Agent as a consequence of the Mezranine
Security Agent acting (or refiaining from acting) in respect of any Investments as
directed by any Chargor,

After this Security has hecome enforceable:

{i)

(i)

the Mezzanine Secority Agent may exercise {or refrain from exercising), in the
name of the relevant Charger and without any further conseat or authority on
the part of the relevant Chargor, any voting rights and any other rights or
powers which may be exercised by the legal or beneficial owner of any
Investrent, any person who is the bolder of any Investment or otherwise; and

if any Investment remains registered in the name of & Chargor, that Chargor

irrevocably appoints the Mezzanine Security Agent as ifs proxy to exercise the
voting rights and other rights or powers in respect of that Invesment,

1
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6.1

8.2

Clearance systems

Each Chargor must, if requested by the Mezzanine Security Agent, instruct any clearance

system to transfer any Investment held by it for that Chargor or its nominee to an account of

the Mezzanine Security Agent or its nominege with that clearance system.

Custodian arrangements

Each Chargor must:

{a) prompily give notice of this Security to any custodian or other entity in respect of any
Investment held for it by that custodian or other entity in s form the Mezzanine Security

Agent may require; and

(b} use ifs reasonable endeavours to ensure that the custodian or other endly acknowledges
that notice in a form the Mezzanine Securily Agent mayv reguire.

LAND

General

In this Clause:

Material Morigaged Property means:

{a} any freehold or leasehold property specified in Schedule 2 (Security Assets) under the
heading Real Property; and

(b} any frechold property (or any leasehold property, other than an interest in a third-party
rack rental lease) having s Relevant Value equal fo or higher than £500,000.

Morigaged Property means all freehold or leasehold property included in the definition of
Security Asset and, where the context so requires, includes any buildings on that property,
including {without limitation) any Material Morigaged Propertv.

Relevant Value means, at any time:

(8} ifa valuation is available for that property within the last 24 moniths, the value azcribed
to the property 15 that valuation; or

() if no such valuation is available, the market value of that property.
Title
{a} Each Chargor represents and warranis to each Secured Party that:
{1y it is the sole legal and beneficial owner of its Morigaged Property; and

{in) it has good and marketsble title to its Morigaged Property,
in each case, free of any Security Interests {except for those created by or pursuant to the

Transaction Security Dovuments or expressly permitted under the Mezzanine Facility
Agreement},

12
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(b)

6.3 Compli

Each Chargor represents and warrants 1o each Secured Party that in relation to its
Material Mortgaged Property:

{1) no breach of anvy law, regulation or covenant is conlinuing which adversely
affects or would be reasonubly likely to adversely affect the value, saleability
or usg of its Material Mortgaged Property;

{1} there s no covenant, agreement, stipulation, reservation, condition, interest,
right, eazement or other matter whatsoever adversely affecting its Material
Mortgaged Property;

{iify  nothing has arisen or has been created or is outstanding which would be an
overriding interest, or an unregistered interest which overrides first registration
or registered dispositions, over its Material Mortgaged Property;

{iv) if has not received any notice of any adverse claim by any person in respect of
the ownership of its Material Mortgaged Property or any interest in it which
would be reasonably likely to be determined in favour of that person, nor has
any acknowledgement been given to any such person in respect of its Material
Morigaged Property; and

{v) its Material Mortgaged Property is held by it free from any lesse or licence
{other than those enfered inlo in accordance with any Secured Document or
this Deed) and other than in respect of any lease granted to an Obligor, to a
Non-Obligor of to & third party {which in the case of such Non-Obligor or third
party, on arms” length ferms),

ance with leases

Fach Chargor must;

{a)

(b}

exercise its rights and comply with its material obligations under each lease comprised
in il Material Mortgaged Property in a proper and timely manner; and

not do or omit o do or allow to be done or omitted any act as a result of which any
lease comprised in its Material Mortgaged Property may become liable o forfeiture or
ptherwise be terminated.

6.4 Maintenance

Each Chargor must ensure that all buildings, plant, machinery, fixtures and fittings on its
Material Mortgaged Property are in and are maintained in

{a)
)
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good and substantial repair and condition and, as appropriate, good working order; and
such repair, coadition and order as to enable them o be let in accordance with all
applicable laws and regulations; for this purpose, & law or regulation will be regarded
as applicable if if is either;

{i} in force; or

{i1) expected to come into foree and a prudent property owner in the same buginess
as that Chargor would ensure that its buildings, plani, machinery, fixiures and
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6.5

6.6

6.7

6.8

fitings were in such condition, repair and order in anticipation of that law or
regulation coming into force.

Motices

Each Chargor must, within 14 days after the veceipt by it of any application, requirement, order
or notice served or given by any public, local or other authority with respect to its Material
Mortgaged Property {or any part of it} (which would or would be reasonably likely o adversely
affect the interests of any Secured Party):

{a} deliver a vopy to the Mezzanine Security Agent; and

{b} inform the Mezzanine Security Agent of the sieps taken or proposed o be taken to
comply with the relevant requirement, order or notice.

Investigation of title

Each Chargor must grant the Mezzanine Security Agent or 18 lawyers on reguest all facilities
within the powsr of that Chargor to enable the Mezzanine Security Agent or its lawyers {af the
expense of that Chargor) to:

{a} carry out investigations of title to the Material Mortgaged Property; and

{b} make such enquiries in relation to any part of the Material Mortgaged Property as a
prudent mortgagee might cary oul.

Power io remedy

{n} If 2 Chargor fails to perform any obligations under the Secured Documents affecting
is Mortgaged Property, that Chargor must allow the Mezzanine Security Agent or any
of its agenis and contractors to, during normal business hours and upon no less than 24
hours notice;

{1} enter any part of its Mortgaged Property;

{ii) comply with or object to any notice served on that Chargor in respect of its
Mortgaged Property; and

{iliy  take any action that the Mezzanine Sccurity Agent may reasonably consider
necessary or reasonably consider desirable to prevent or remedy any breach of
any such obligation or to comply with or object to any such notice.

{b) The relevant Chargor must, within three Business Days of demand, pay the costs and
sxpenses of the Mezzanine Becurity Agent and iis agents and contractors incurred in

connection with any astion laken by it under this Clause.

() No Secured Party is obliged to account as mortgagee in possession as a resull of any
action taken under this Clause,

Insurance
{a} In respect of each Material Mortgaged Property, sach Chargor must ensure that at ail

times from the date of this Deed contracts of insurance (Insurances) are maintained in
full force and effect which:

14
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(b)

{e)

(d)

(e}

{f)

6.9 Leases

) insure that Chargor in respect of its interests in that Material Mortgaged
Property and the plant, machinery, fixtures and fittings on that Material
Mortgaged Property for their full replacement value {being the total cost of
entirgly rebuilding, reinstating or replacing the relevant asset if it is completely
destroyed, together with all related fees and demolition costs); and

{iiy ingure such other risks to the extent as is usual for companies carrying on the
same or substantally similar business as that Chargor would insurs,

Each Chargor mustuse its reasonable endeavours to ensure that the Mezzanine Security
Agenl receives a copy of the policy, centificate or cover note relating to any Insurance
maintained by that Chargor and the receipt for the payment of any premium for any
such Insurance and any information in connection with any such Insurance and any
claim under it which the Mezzanine Security Agent may reasonably require.

Each Chargor must, in respect of sach Material Mortgaged Property that it owns:

{1} comply with the terms of the Insurances maintained by that Chargor;

{1} not do or permit anything to be done which may make void or voidable any
such Insurances; and

(i} comply with all reasonable risk improvement requirements of its insurers.
Each Chargor mus! ensure that:

{1} each premiom for the Insurances maintained by that Chargor is paid in
accardance with the terms of the relevant Insurance; and

{i1} all other things necessary are done 30 as o keep such Insurances in force,

Except as provided in paragraph {f) below, all amounts received or receivabie under
any Insurance must be applisd:

{i) in replacing, restoring or reinstating the relevant Mortgaged Property or in any
cther manner which the Mezzanine Security Agent may agree; or

{1} after a Mezzanine Acceleration Event has ocourred, if the Mezzanine Security
Agent so directs (but subject to the terms of the relevant Insurances), in or
towards satistaction of the Becured Ubligations,

Amounts recetved under liability policies held by a Chargor which are required by that
Chargor o satisfy established Habilities of it to third parties must be used to satisfy
those liahilities,

No Chargor may gran! or agree to grant {whether in exercise of any statutory power or
otherwise} any lease or tenancy of the Mortgaged Property or any part of it or accept a surrender

of any 1

ease of {enancy or coufer upon any person any contractual lcence or right to ocoupy

the Meortgaged Property, unless expressly permitted under the Mezzanine Facility Agreement

or other
Obligor

4B11-3132-6601 2

than fo an Obligor, to a Non-Obligor or to a third party {(which in the case of such Non-
or third party, on arms’ length terms).




&.10

6.11

6,12

6.13

6.14

7.1

Acoess

Each Chargor must permit the Mezzanine Security Agent and any person nominated by it atall
reasonable times to enter any part of its Material Mortgaged Property and view the state of it.

Acquisitions

{a} If a Chargor acquires any frechold or leasebold property after the date of this Desd,
which is covered under the definition of Material Mortgaged Property it must;

£) promptly inform the Mezzanine Security Ageat of such acquisition:

{i) if the title 1o that freehold or leasehold property is repistered at HM. Land
Hegistry orrequired to be 5o registered, give H M, Land Registry written notice
of this Security; and

{iit} if applicable, ensure that this Security is correotly noted in the Register of Title
against that ttle st HM. Land Registry,

{b} If the consent of the landiord in whom the reversion of » lease is vesied is required for
a Chargor to execute an equitable mortgage over that lease, that Chargor will not be
required o perform that obligation unless and unti] it has obfained the landlord's
comsent. That Chargor must use its reasonable endeavours to obiain the landlord's
consent.

Compliapce with applicable laws spnd regulations

Each Chargor must perform all its obligations under any law or regulation in any way related
to or affecting #ts Material Mortgaged Property.

H.M. Land Registry

Each Chargor consents (0 a restriction in the following terms being entered into on the Register
of Title relating to any leasshold or frechold property covered in the definition of Material
Mortgaged Property registered at H M, Land Registry:

"Mo disposition of the registered cstate by the propristor of the registered estatz i3 to be
registered without a written consent signed by the proprietor for the time being of the security
agroemant dated | 1 in favour of | 1 referred to in the charges register or their
conveyancer. {Standard Form PY°,

Beposit of title deeds

Each Chargor must deposit with the Mezzanine Security Agent or to the Mezzanine Security
Agent’s order all deeds and documents of title relating (o iz leasehold or freehold property
covered in the definition of Material Mortgaged Property and all local land charges, land
charges and Land Registry search certificates and similar documents received by it or on ifs
behalf,

INTELLECTUAL PROFERTY

Genernl

In this Clause Intellectual Property Rights means:

18
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(a)

(&)
(e)
(@)

any kmow-how, patent, trade mark, service mark, design, business name, topographical
or similar right;

any copyright or other intellectual property monopoly right;
any interest (including by way of lHeence) in any of the above; or

any application for any of the sbove,

in each case, whether registered or not, and which are Security Assets,

Material Intellecnal Froperty means, in relation to any Chargor, those Intellectual Property
Rights which arc material to its business; this includes the patents and trademarks (if any)
specified in Schedule 2 {Becurity Asscts) under its name under the heading Speeific
Intsliectual Property Rights,

7.2 Representations

Each Chargor represents and warrants to each Secured Party that;

()

{b)

{c)

()

(¢}

the Intellectual Property Rights owned by it are all of the Intellectual Property Rights
required by it in order for it to carry on its business as it is now being conducted;

it is the sole legal and beneticial owner of those Insellectual Property Rights referred to
in paragraph 7.2{a} above;

those Intellectual Property Rights referred to in paragraph 7.2(a) above are free of any
Security Interests (exoept for (hose created by or pursuant to the Transaction Security
Documents or expressly permitied under the Mezzanine Facility Agresment) and any
other rights or interests (including any lcences) in favour of third parties;

it does not, in carrying on s business, infringe any Intellectual Property Rights of any
third party in any respect which has, or could reasonably be expected to have, a Material
Adverse Effect; and

to its knowledge, no Material Intellectuad Property Right owned by it is being infringed,
nor s there any threatened infringement of any such Material Intellectual Property
Right.

7.3 Preservation

(a)
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Eack Chargor must:

{i) make such regisirations and pay such fess, registration taxes and similar
amounts a8 are necessary to keep its Material Intellectual Property Rights in
force;

{ii) take all other steps which are reasonably practicable to maintain and preserve

s interesis in ifs Malerial Intellectual Property Rights;

(i} i requested to do so by ihe Mezzanine Security Agent, make cnfries in any
public register of its Material Intellectual Property Rights which either record
the existence of this Dead or the restrictions on disposal imposed by this Desd;
and

17




(b}

(tv)  take such steps as are necessary {including the instimtion of legal proceedings)
to prevent third parties infringing those Material Intellectual Property Rights.

Each Chargor must ensure that, except with the prior consent of the Mezzanine Security
Agent, none of its Material Inteliectual Property Rights which is repistered i
abandoned or cancelicd, lapses or 1s liable to any claim of sbandonment for non-use or
otherwise,

. INTRA-GROUP LOAN DOCUMENTS

&1 Represestations

Each Chargor represents and warranis o sach Secured Party that

{a)

{t)

{c}

(d)
(e}

(1)

(g)

the intra-group loan documents specified in Schedule 2 (Security Assets) under the
heading Intra-Group Losn Agreements, represents {in, the case of any document
which is expressed to have been amended from time to time, all material respects) 2
frue, correct, complete and accurate list of all Intra~Group Loan Documents {0 which
that Chargor 15 a party {as a lender) as at the date of this Deed;

no amount payable to it under an Intra-Group Loan Document is subject to any right of
set-off or similar right (unless not prohibited under the Intercreditor and Security Trust
Dreed and/or except for any such right thet arises under the express terms of that Intra-
Group Loan Document);

each such Intra-Group Loan Document is its legal, valid, binding and enforceable
obligation;

itis not in defaul of any of s obligations under any such Intra-Group Loan Document;

there is no prohibition on assignment in, or other restriction on the creation of security
by that Chargor over, any such Intra-Group Loan Document;

its entry into and performance of this Deed will not conflict with any term of any such
Intra-Ciroup Loan Document; aad

its rights in respect of each such Intra-Group Loan Document are free of any Security
Interests {except for those permitted under the terms of the Tntercreditor and Security
Trust Deed including those Security Inferests and/or except for those created by or
pursuant to the Transaction Security Documents} and any other rights or interests in
favour of third parties.

8.2 Preservation

(a}
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Subject to the terms of the Intercreditor and Security Trust Deed and the Mezzanine
Facility Agreement, each Chargor may, without the prior consent of the Mezzanine
sSecurity Agenl:

{1} terminate any Intra-Group Loan Document to which it is a party; or
{ii) amend or watve any term of, any Infra-Group Loan Document to whick itisa
party.
18
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Mo Chargor shall take any action which might jecpardise the existence or enforceability
of any such Intra-Group Loan Document provided that any repayment or any action
not prohibited by the Intercreditor and Security Trust Deed shall not be deemed o
jeopardise such existence or enforcenbility.

8.3 Oiher underiakings

Each Chargor musi;

(2}

(b}

duly and promptly perform its obligations, and diligently pursue its rights, under each
Intra-Group Loan Document to which it iz a party; and

supply the Mezzanine Security Agent and any Receiver with copies of sach such Intra-
Group Loan Document and any information and documeniation relating fo any such
Intra-Group Loan Document requested by the Mezzanine Security Agent or any
Receiver.

8.4 Motices of sssignment/chargs

{a}

Each Chargor maost

(i

(i}

immediately serve a notice of assignment, substantially in the form of Part |
of Schedule 3 {Forms of letter for Intra-Group Loan Documents), on each
counterparty to an Intra-Group Loan Document to which if {s a party; and

use ifs reasonable endeavours to procure that the counterparty acknowledges
that notice, substantially in the form of Part 2 of Schedule 3 {Forms of letter
for Intra-Group Loan Documents),

unticss the counterparty to that Intra-Group Loan Document is a Party to this Deed or to the
Intercreditor and Security Trust Deed,

(b}
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Each Party to this Deed or 1 the Intercreditor and Security Trust Deed, who is also a
counterparty 1o an Intra-Group Loan Document hersby acknowledges that;

(i)

(i)

by wirtue of it being a party to this Deed or o the Intercreditor and Security
Trust Dised, it is hereby notified that all the rights of sach Chargor which iz a
party 10 an Inira-Group Loan Document is assigned by way of security to the
Mezzanine Security Agent {which includes any Intra-Group Loan Document
which it is @ party to};

subject to the provisions of the Intercreditor and Security Trust Deed, the
relevant Chargor will remain entifled to exercise all the rights, powers and
diseretions which under the terms of the Intra-Group Loan Document o which
it is a party were vested in the relevant Chargor, and it shall continue 1o send
payments and communications under the Intra-Group Loan Document to
which it is a party to the relevant Chargor, unless and unti] it receives notice
from the Mezzanine Security Agent to the contrary stating that the security
under this Deed has become enforceable (in which event, all the rights, powers
and discretions will be exercisable by, and all payments and communications
must be sent to, the Mezzanine Security Agent or as the Mezzanine Security
Agent direcis},




8.1

9.2

5.3
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{iii) no amount payable by it under each Intra-Group Loan Document (to which it
is @ party} is subject to any set-off, counterclaim or other similar right (except
a3 permitted in the Intercreditor and Security Trust Deed and/or except for any
such right that arises under the express ferms of that Intra-Group Loan
Document) and we will not exercise or claim any such right odher than as
permitied in the Intercreditor and Security Trust Deed; and

{1v} it has not received notice of the interest of any third party in any Intra-Grouop
Loan Document to which it is a party.

WHEN SECURITY BECOMES ENFORCEABLE
Event of Default

This Security will become immediately enforceable if a Mezzanine Accelerstion Fvent has
ooeurred,

BDiscretion

After this Security has become enforeeable, the Mezzanine Security Agent may in its absolute
discretion enforce all or any part of this Security in any manner it sees fit or as the Instructing
Oroup directs.

Power of sale

The power of sale and other powers conferred by sectivn 101 of the Act, as amended by this
Deed, will be immediately exercizable at any time after this Security has become enforceable.

ENFORCEMENT OF SECURITY
General

{a} For the purposes of ail powers implied by statute, the Secured Obligations are deemed
to have become due and payable on the date of this Deed.

(b} Section 103 of the Act (restricting the power of sale) and section 93 of the Act
{restricting the right of consolidation) do not apply to this Security.

(&} The statutory powers of leasing conferred on the Mezzanine Security Agent are
extended so0 as 1o suthorise the Mezzanine Security Agent to lense, make agreements
for leases, accept surrenders of leases and grant options as the Mezzanine Security
Agent may think fit and without the need to comply with any provision of section 99
or 100 of the Act.

Mo Hability ss mortgagees in possession
Neither the Mezzanine Security Agent nor any Receiver will be liable, by reason of entering

into possession of a Security Asset, (o account as morigagee in possession or for any loss on
realisation or for any default or omission for which a morigages in possession might be liable.

2
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0.3 Privileges
Each Receiver and the Mezzanine Security Agent is entitled to all the rights, powers, privileges
and immunities conferred by the Act on morigagess and receivers duly appointed under the
Agt, except that section 103 of the Act does not apply,

6.4 ProiecHon of third parties

Mo person (including a purchaser) dealing with the Mezzanine Security Agent or 3 Receiver or
its or his agents will be concerned to enquire:

{a) whether the Secured Obligations have become payable;

() whether any power which the Mezzanine Security Apent or a Receiver is purporting to
exercise has become exercisable or is being properly exercised;

{c} whether any money remains due under the Secured Documents; of
{dy how any money paid to the Mezzanine Security Apent or o that Receiver is o be
applied.

0.5 Redemption of prior morigages

{a) At any lime alfter this Security has become enforceable, the Mezzanine Security Agent
may do any one or more of the fdllowing:

{1} redeem any prior Security Interest against any Security Assct;
(i) procure the transfer of that Security Interest o itself: and

{ii)  settle and pass the accounts of the prior mortgagee, charges or ancumbrancer;
any accounts so settled and passed will be, in the absence of manifest ervor,
conchusive and binding on each Chargor.

{1} Each Chargor must, immediately on demand, pay to the Mezzanine Security Apent the
casts and expenses inourred by the Mezzanine Security Agent in connection with any
such redemption or transfer, including the payment of any pringipal or intercst.

166 Contingencies

If this Security is enforced at a time when no amount is due under the Secured Documents but
ar a time when amounis may or will become due, the Mezzanine Security Agent {or a Receiver)
may pay the proceeds of any recoveries effected by it into a suspense account.

i0.7  Financial colisteral

{a) To the extent that the Securily Assets constitute "financial collateral” and this Deed and
the obligations of a Chargor under this Deed constitute 2 "security financial collateral
arrangement” {in each case, for the purposs of and as defined in the Financiz! Collsteral
Arrangements (No. 2) Regulations 2003}, the Mezzanine Security Agent may after this
Security has become enforceable appropriate all or any part of that financial collateral
in or towards the satisfaction of the Secured Obligations,

(b} Where any financial collatera! is appropriated:

21
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111

i1.2

11.3

{1 if it is cash, its value will be the amount standing to the credit of the relevant
account on the date of appropriation plus any acerued but uncredited interest;

{ii} if it 15 listed or traded on a recognised exchange, its value will be the amount
for which it conld have been seld on the exchange on the date of appropriation;
and

(i} in any other case, its value will be the amount that the Mezzanine Security
Agent reasonably determines having taken into account advice obtained by it
from an independent investment or accountancy firm of national standing

selected by i,

and each Secured Party (other than a Receiver or a Delegate) will give credit for the proportion
of the value of the financial collateral appropriated fo ifs use.

RECEIVER

Appeintment of Receiver

{a) Except as provided below, the Mezzanine Security Agent may fom time o time
appoint any one or more persons to be a Receiver of all or any part of the Security
Assetsif
{i} this Security has become enforceable; or

{ii} a Chargor se requests the Mezzanine Securily Agent in writing at any time.

{b} Any appointment under paragraph (2} sbove may be by deed, under seal or in writing
under its hand,

{c) Except as provided below, any restriction imposed by law on the right of 2 mortgagee
to appoint 2 Receiver {including under section 109(1) of the Act) does not apply to this
Deed.

{d} The Mezzanine Security Agent is not entitled to appoint a Receiver solely as a result

of the obtaming of 2 moratorium {or anything done with a view to obtaining a
meratorium) under section 1A of the Insolvency Act 1986,

{2 The Mezzanine Security Agent may not appoint an administrative receiver (as defined
in seotion 28(2) of the Insolvency Act 1986} over the Security Assets if the Mezzanine
Security Agent is prohibited from so dofng by section 724 of the Insolvency Act 1986
and no exception to the prohibition on appointing an administrative receiver applies.

Hemoval

The Mezzanine Sevurity Agent may by writing under its hand {subject to any requirement for
an order of the court in the case of an administrative receiver) remove any Receiver appointed
by it and may, whenever it thinks fit, appoint a new Receiver in the place of any Receiver whose
appointment may for any reason have terminated,

Hemunsration

The Mezzanine Security Agent may fix the remuneration of any Receiver appointed by it and
the maximum rate specified in section 1098} of the Act will net apply.

22
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114  Agent of esch Chargor

{a} A Receiver will be deemed to be the agent of each Chargor for all purpeses and
accordingly will be deemed to be in the same position as a Receiver duly appointed by
a mortgagee under the Act.  Each Chargor is responsible for the contracts,
engagements, acts, omissions, defaults and losses of g Receiver and for liabilities
incurred by a Receiver.

{1 Mo Secured Party will incur any lizbility {either to a Chargor or to any other person}
by reason of the appointment of a Receiver or for any other reason.

11.5  Relationship with Mezzanine Security Agent
To the fullest extent permitted by law, any right, power or discretion conferred by this Deed
{either expressly or impliedly) or by law on 2 Receiver may after this Security hecomes
enforceable be exercised by the Mezzanine Security Agent in relation to any Security Asset
without first appeinting a Becetver and notwithstanding the appointment of a Receiver.

12, POWERS OF RECEIVER

121 General
{a} A Receiver has all of the rights, powers and discretions set out below in this Clause in

addition to those conferred on it by any law and will be entitled to exercise them even

if it involves acting with multi-representation or a conflict of interest; this Includes:

{i} in the case of an administrative receiver, all the rights, powers and discretions
conferved on an administrative receiver under the Insolvency Act 1986; and

{i1) otherwise, all the rights, powers and discretions conferred on a receiver {or a
receiver and manager) under the Aot and the Insolvency Act 1986,

) If there is mere than one Receiver holding office at the same time, each Receiver may
{unless the document appointing it states otherwise} exercise all of the powers
conferred on a Receiver under this Deed individually and to the exclusion of any other
Receiver,
122 Possession
& Recegiver may take immediate possession of, get in and collect any Sscurity Asset,
i3 Carry on business
A Receiver may carry on any business of any Chargor in any manner it thinks fir
124  Employees
{a) A Receiver may appomnt and discharge managers, officers, agenis, accountanis,
servants, workmen and others for the purposes of this Deed upon such terms a5 to

remuneration or ofherwise as it thinks it

(b} A Receiver may discharge any person appointed by any Chargor.
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1.5

116

127

12.8

123

12.10

12.12

1213

Borrow money
A Receiver may raise and borrow money either unsccured or on the security of any Security
Asset etther in priority to this Security or otherwise and generally on any terms and for whatever

purpose which it thinks fit.

Sale of assets

{a) A Receiver may sell, exchange, convert into money and realise any Security Asset by
public auction or private contract and generally in any manner and on any terms which
it thinks fit.

{b) The consideration for any such (ransaction may consist of cash or non-cash

consideration and any such consideration may be payable in 2 lump sum or by
instalments spread over any period which it thinks fit

{e) Fixtures, other than landlord's fixtures, may be severed and sold separately from the
property containing them without the consent of the relevant Chargor.

Leases

A Receiver may let any Security Asset for any term and at any rent {with or without a premium)
which it thinks fit and may accept a surrender of any Jease or tenancy of any Security Asset on
any terms which it thinks fit {inchuding the payment of money to 2 lessee or ienant on a
surrender),

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who is or claims to be a creditor of any
Chargor or relating in any way to any Security Asser

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings
in relation to any Security Asset which it thinks fit

Heeeipts

A Receiver may give a valid receipt for any moneys and execuie any assurance or thing which
may be proper or desirable for realising any Sccurity Asset.

Subsidiaries

A Receiver may form a Subsidiary of any Chargor and transfer to that Subsidiary any Sccurity
Asgset,

Dielepation

& Receiver may delegate #ts powers in accordance with this Deed, even if it involves acting
with multi-representation or & conflict of interest.

Lending

A Receiver may lend money or advance credif fo any customer of any Chargos.

a4
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1314 Protection of assets
A Recetver may;

{a) effect any repair or insurance and do any other act which any Chargor might do in the
ordinary conduct of its business to protect or improve any Security Assel;

{b} commence and/or cormplets any building operation or other works; and

{c} apply for and maintain any planning permission, buildiog regulation approval or any
other Authorisation,

in each case as it thinks fit,
12.15 Other powers

A Recetver may:

{a) do all other acts and things which it may consider desirable or necessary for realising
any Security Asset or incidental or conducive to any of the rights, powers or discretions
conferred on 2 Receiver under or by virtue of this Deed or law:

{b} exercise in relation to any Security Asset all the powers, authorities and things which
it would be capable of exercising if it were the absolute beneficial owner of that
Security Asset; and

{x) use the name of any Chargor for any of the above purposes,

13, APPLICATION OF PROCEEDS

Al amounts from time fo time received or recovered by the Mezzanine Security Agent or any
Receiver pursuant to the terms of this Deed or in connection with the realisation or enforcement
of alt or any part of this Security will be held by the Mczzanine Security Agent and applied in
accordance with the provisions of the Intercreditor and Security Trust Deed.

i4. EXPENSES AND INDEMNITY

Fach Chargor must:

{a) within three Business Days of demand, pay 1o each Secured Party the amount of all
cusis and expenses {including legal fees) incurred by that Secured Party in connection
with this Deed including any arising from any actal or alleged breach by any person
of any law or regulation); and

{by keep each Secured Party indemnified against any failure or delay in paying those costs
OF EXpenses,

DELEGATION
4.3 Power of Attorney
The Mezzanine Security Agent or any Receiver may delegate by power of atiorney or in any

other manner to any person any right, power or discretion exercisable by it under this Deed
{even if it involves acting with multi-representation or a conflict of interest).
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14.3

14.4

15.2

i6.

i7.

7.3

Terms

Any such delegation may be made upon any terms (including power to sub-delegate) which the
Mezzanine Sceurity Agent or any Receiver may think fit.

Liability

Neither the Mezzanine Security Agent nor any Receiver will be in any way liable or responsible
to any Chargor for any cost, loss or Hability arising as a result of any act, default, omission or
misconduct on the part of any delegate or sub-delegate.

FURBTHER ASSURANCES
Farther assurances

Each Chargor must, at its own expense, take whatever action the Mezzanine Security Agent or
a Heceiver may require for:

{a} creating, perfecting or protecting any security over any Sscurity Asset: or

{in) facilitating the realisation of any Mezzanine Security Assel, or the exercise of any right,
power or discretion exercisable, by the Mezzanine Security Agent or any Receiver or
any of their respective delegates or sub-delegates in respect of any Security Asset,

Action reguired
The action that may be required under Clause 15.1 (Further assurances) includes:

{a} the execution of any morigage, charge, transfer, conveyance, assignment or assurance
in respect of any asset, whether to the Mezzanine Security Agent or 0 its nominee; or

{b) the giving of any notice, order or direction and the making of any filing or registration,
which, in any such case, the Mezzanine Security Agent may think expedient.
POWER OF ATTORNEY

Each Chargor, by way of security, irrevocably and severally appoints the Mezzanine Security
Agent, each Receiver and their respective delegates and sub-delegates to be its attorney with
the full power and authority of that Chargor {even if it involves acting with multi-representation
or a conflict of interest) fo execute, deliver and perfect all deeds, instruments and other
decuments in its name and otherwise on #s behall and to do or cause to be done all acts and
things, in each case, which may be required and which that Chargor has failed to do or which
any attorey in its absolute discretion may deem necessary for carrying out any obligation of
that Chargor under or pursuant to this Deed or generally for enabling the Mezzanine Security
Agent or any Receiver to exercise the respective powers conferred on them under this Deed or
by law. Each Chargor ratifies and confirms whatever any attorney does or purports to do under
its appeintment under and in accordance with this Clanse.

PRESERVATION OF SECURITY
Eeinstatement

If any discharge, release or arrangement (whether in respect of the obligations of any Debtor or
any security for those obligations or otherwise) is made by a Secured Party in whole or in part
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on the basis of any payment, security or other disposition which is avoided or must be restored
in insolvency, liguidation, administration or otherwise, without limitation, the liability of each
Chargor under this Deed will continue or be reinstated as if the discharge, release or
arrangement had not occurred.

17.2  Wailver

The obi

of defences

igations of each Chargor under this Deed will not be affected by any act, omission,

matter or thing which, but for this Clanse, would reduce, release or prejudice any of iis
obligations under this Deed including {without limitation and whether or not known to it or any
Secured Party):

{a)

(b

{e)

(d}

(e}

(B

{8}

(i}

any time, waiver or consent granted fo, or composition with, sny Diebtor or other
RCrE0n;

the release of any Debtor or any other person under the terms of any composition or
arrangement with any creditor;

the taking, varation, 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 Debtor
or any other person;

any nmi-presentation or non-observance of any formality or other requirement in
respect of any instrument or any fatfure to 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 sfatus of s Debtor or any other person;

any amendment of any Secured Document or any other document or security including
without limitation any change in the purpose of, any extension of or any increass in
any facility or the addition of any new facility under any Secured Document or other
document or securily;

any unenforceability, illegality, invalidity or non-provability of any obligation of any
person under any Secured Document or any other document or security, or

any insolvency, resolution or similar proceedings.

172 Awmendments to the Secured Documents

(a}
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Without imiting Clause 17.2 (Waiver of defences), each Chargor acknowledges that
the Secured Documents may from time o time be amended (and that term has the wide

meaning given (© it by clause 1.2 {Construction) of the Intercreditor and Security Trust
Dreed).

Each Chargor confirms its intention that:

{1} any amendment o a Secured Document is within the scope of the Secured
Ofpligations and Hhis Security; and

{ii) the Secured Obligations and this Security extend 10 any amount payable by any
member of the Group wnder or in connection with a Secured Document as
amended.

27




{c)

Fach Chargor agrees that the confirmations in paragraph (b) above apply regardiess oft

{i} why or how a Secured Document is amended (including the extent of the
amendment and any change in the parties);

{ii} whether any amount payable by any member of the Group under or in
connection with the amended Secured Document in any way relates to any
amount that would or may have been payable had the amendment not taken
placa;

{iii}  the extent to which the Chargor's liability under this Deed (whether present or
future, actual or contingent), or any right it may have as a result of entering
into or performing its obligations under this Deed, changes or may change ag
a resull of the amendment; and

{iv) whether the Chargor was aware of or conssnted (o the amendment.

174  Immedisie recourse

(a)

(b}

Each Chargor waives any right it may have of first requiring any Secured Party (or any
trustee 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 Chargor under this Deed,

This warver applies wrespective of any law or provision of a Secured Document to the
contrary.

17.5  Appropriations

Each Be
Period:

(2)

(b}

cured Party {or any trustes or agent on its behalf) may at any time during the Security

refrain from applying or enforcing any other moneys, security or rights held or received
by that Secured Party (or trustee or agent) in respect of the Secured Obligations or apply
and entorce them in such manner and order as it sees it {whether against the Secured
Obligations or otherwise} and no Chargor will be entitled to the benefit of such moneys,
security or rights; and

hold in 2 suspense account any moneys received from any Chargor or on account of
any Chargor's lability under this Deed,

176 Deforval of Chargor's rights

{a)
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Unless the Security Period has expired or the Mezzanine Security Agent otherwise
directs, no Chargor will exercise any rights which it may have by reason of performance
by it of its obligations under this Deed or by reason of any amount being payable, or
liability arising vnder this Deed:

{i} to be indemnified by a Debior;
(i} to claim any coniribution from any other person who has provided security or

a guarantee in respect of any Dobior's obligations under the Secured
Documents;
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17.7

18,

18.3

i8.2

18.3

84

{ii1) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under the Secured Diocuments
or of any other guarantee or security taken pursuant to, or in connection with,
the Secured Documents by any Secured Party;

{iv) to bring legal or other proceedings for an order requiring any Debtor to make
any payment, or perform any obligation, in respect of which any Chargor has
granted security under this Deed;

{v} to exercise any right of set-off against any Deblor; and/or

(vi) to claim or prove as a creditor of any Debtor in competition with any Secured
Party,

{b) If a Chargor receives any benefit, payment or distribution in relation to such rights it
must hold that benefit, payment or distribution to the extent necessary to enable all
amounts which may be or become payable to the Secured Parties by the Debtors ander
or i connection with the Secured Documents io be repaid in full on trust for the
Secured Farties and must promptly pay or transfer them to the Mezzanine Security
Agent or as the Mezzanine Security Agent may direct for application in accordance
with the terms of this Deed,

Additional security

{a} This Security is in addition to and is not in any way prefudiced by any sther security or
guarantes now or subsequently held by any Secured Party.

{5 Mo prior security held by any Secured Party {in its capacity as such or otherwise) over
any Security Asset will merge with this Securliy.

MISCELLANEOUS
Continuing security

This Security 15 a continuing security and will extend to the ultimate balance of the Secured
Obligations regardless of any intermediate payment or discharge in whole or in part,

Covenant to pay

Each Chargor must pay or discharge the Mezzanine Secured Obligations in the manner
provided for in the Secured Documents,

Tacking

Each Creditor must perform its obligations under the Finance Documents to which it is a party
{including any obligation to make available further advances).

New Aceounts

{a} ¥ any subsequent charge or other interest affects any Security Asset, a Secured Party
may open a new accoun! with a Chargor,
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(b} if that Secured Party does not open a new account, it will nevertheless be treated as if
il had done so at the time when if received or was deemed t0 have received notice of
that charge or other interest,

{c) As from that time all payments made to that Secured Party will be credited or be treated
as having been credited to the new account and will not operate o reduce any Secured
Obligation.

185  Time deposits

Without prejudice to any right of set-off any Secured Party may have under any other Secured
Diocument or otherwise, if any time deposit matures on any account a Chargor has with any
Secured Party within the Security Period when:

{a} this Security has become enforoeable; and
) noe Secured Obligation is due and payable,

that time deposit will automatically be renewed for any furtber maturity which that Secured
Party considers appropriate.

18.6 MNetice to Chargor

This Dreed constitutes notice in writing to each Chargor of any charge or assignment by way of
security that may at any time be created or made under any Transaction Security Document by
any member of the Group in respect of any obligation or liability under any agreement,
mstrument or other document to which that member is a party.

18.7  Rebease of Chargor's rights

If the shares in a Debtor are disposed of as a result of enforcement of this Security, each Chargor
irrevocably authorises the Mezzanine Security Agent {on behalf of that Chargor and without
requiring any authority or consent from any Debtor or Secured Party) to release (in whole or in
part} that Debtor {and any Subsidiary of that Debior) from the Habilities and obligations {(present
and future, actual or contingent and whether owed jointly or severally or in any other capacity
whatsoever) if may have to that Chargor under or in connection with the Secursd Documents
as a result of that Chargor being a guarantor or security provider {including, without limitation,
any liabilities and obligations arising by way of indemnity, contribution or subrogation).

1% CHANGES TO THE PARTIES
19.1  Chargors

No Chargor may sssign any of its righis or transfer any of its rights or obligations under this
Dieed withont the prior consent of' the Mezzanine Security Agent.

12.2  The Secured Parties

Any Secured Party may assign or otherwise dispose of all or any of its rights under this Deed
in accordance with the terms of the Secured Documents to which it is 2 party and may disclose
any information in ifs possession relating to the Chargor 1o any actual or prospective assignes,
transferes or participant.
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9.3

24,

2t

iz,

1%

4,

Acknowledpment of novation

Each Chargor acknowledges the terms of (i) clause 3.26 of the Restructuring Deed, which will
take effect if the Restructuring (as defined in the Restructuring Deed) is implemented, and {ii}
clause 7.36 of the Restructuring Deed, which will take effect if the Alternative Restructuring
{as defined in the Restructuring Deed) is implemented, and confirms that the Security created
by it under this Deed:

{a} remaing in full force and effect following the fransactions referred to in the applicable
clause of the Restructuring Dized (the “Movation™) taking effect; and

(b} secures the obligations of the Obligors under the Senior Facility Agreement following
the MNovation.
RELFASE

At the end of the Security Period, the Secured Parties must, at the request and cost of a Chargor,
take whatever action is necessary to release its Seourity Asszets from this Security,

PARTIAL INVALIDITY

If, at any time, any term of this Deed is or becomes illegal, invalid or unenforcesble in any
respect under any law of any jurisdiction that will not affect

{a) the fegality, validity or enforceability in that jurisdiction of any other term of this Deed;
or

{1} the legality, validity or enforceability in ether jurisdictions of that or any other term of
this Deed,

REMEDIES AND WAIVERS

No failure to exercise, nor any delay in exercising, on the part of any Secored Party, any right
or remedy under this Deed will operate as a wabver, nor will any single or partial exercise of
any right or remedy prevent any further or olher exercise or the exercise of any other right or
remedy. The rights and remedies provided in this Deed are cumulative and not exclusive of
any rights or remedies provided by law and may be waived only in writing and specifically.

COUNTERPARTS

This Deed may be executed in any number of counterparts. This has the same cffect as if the
signatures on the counterparts wars on a single copy of this Deed.

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with it are
governed by BEoglish law,

JURISDICTION

{a} The courts of England have exclusive jurisdiction to settle any dispute arising out of or
in connection with this Deed (including 2 dispute relating 1o the existence, validity or
termination of this Deed or any non-contractual obligation arising out of or in
connection with this Deed) (& Disputs),
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{b) The Parties agree that the courts of England are the most appropriate and convenient
courts to settle Disputes and accordingly no Party will argue to the contrary.

THIS DEED has been entered into as a deed on the date stated at the beginning of this Deed.
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SCHEDULE 1

CHARGORS
Name of Chargor Jurisdiction & Hegistered Number
Incerporation
Montana HoldCo Limited England & Wales ~ 11838409
Interserve Holdings Limited England & Wales 00252221
{previcusly known as Robert M
Douglas Holdings PLC)
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SCHEDULE 2

SECURITY ABSETS

PART ]

SHARES
Chargor Subject Company Number of Shares | Class of Shares
Montana HoldCo | Montana FinCo i Ordinary shares of £1
Limited .| Limited S each
Interserve - Holdings | Montana HoldCo | 1 Ordinary shares of £1
Limited Limited cach

PART 2

SPECIFIC INTELLECTUAL PROPERTY RIGHTS

None
PART 3
REAL PROPERTY
No.  Chargor . Property description - Title Number _
1. Interserve Land and buildings st Bamfield Bridge, Aldridge WhiZeddss
" Holdings o
Limited
PART 4

INTRA-GROUP LOAN AGREEMENTS

None

4
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SCHEDULE 3
FORMS OF LETTER FOR INTRA-GROUP LOAN DOCUMENTS
PART 1

NOTICETO COUNTERPARTY

To: [Counterparty]
Copy: [Mezzanine Security Agent] {az Mezzanine Security Agent)
[Trate]

Dlear Sirs,

Security Agreement dated | | 2019 between (among others) Interserve Holdings Limited s
chargor and GLAS Trost Corporation Limited as Mezzanine Security Agent (the Security
Agresment)

This letter constitutes notice to you that under the Security Agreement we have assigned by way of
security to GLAS Trust Corporation Limited (the Mewmranine Security Agent) all our rights in respect
of {insert details of the ntra-Group Loan Docnment] {the Contract),

We confirm that

{a} we will remain Hable under the Contract to perform all the obligations assumed by us under the
Contract; and

{5} none of the Mezzanine Security Agent, its agents, any receiver or any other person will at any
time be under any obligation or lability to you under or in respact of the Contract.

Subject fo the provisions of the Infercreditor and Sccurity Trost Deed {as defined in the Security
Agreement), we will also remain entitled to exercise all the rights, powers and discretions which under
the terms of the Contract were vested in us, and you should continue to send payments and
communications under the Contract to os, unless and until you receive notice from the Mezzanine
Security Agent lo the contrary stating that the security under the Security Agreement has become
enforceable. In this event, all the rights, powers and discretions will be exercisable by, and all payments
and commaunications must be sent to, the Mezzanine Security Agentor as i divects. The contact details
for the Mezzanine Security Agent are as set out below or as otherwise notified o you from time to time
by it. However, we have agreed with the Mezzanine Security Agent that in no event will we amend or
walve any provision of, or terininate, the Contract withont its prior consent.

We irrevocably instruct and authorise you to disclose to the Mezzanine Security Agent any information
relating to the Contract requested from you by the Mezzanine Security Agent.

The instructions in this letter may not be revoked or amended without the prior consent of the Mezzanine
Security Agent and you may comply with them without further permission from us or enquiry by vou.

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law,
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Please acknowledge receipt of this letter by sending the attached acknowledgement to the Mezzanine
Security Apgent at [ADDRESS], with a copy to oursalves,

Yours faithiully,
{ Authorised signatory)
[Chargor]
PART 2

ACENOWLEDGEMENT OF COUNTERPARTY

To: [Mezzanine Security Agent] (as Mezzanine Security Agent)
Copy: [Chargorl

{Date]

Dear Sirs,

Security Agreement dated | ] 2019 between (among others) Interserve Holdings Limited as
chargor and GLAS Trust Corporation Limited as Mezzanipe Security Agent {ihe Security
Agreement)

We confirm receipt from | 1 (the Chargor) of & notice dated | 1 of an assignment
on the terms of the Seourity Agreement of all the Chargor's rights in respect of [insert detnils of the
Intra-Group Loas Docoment] {the Contract).

We confirm that we will make payments and send communications under the Contract as directed in
that notice.

We confirm that no amount pavable by us under the Contract is subject o any set-off, counterclaim or
other similar right and we will not exercise or claim any such right other than as permitted in the
Intercreditor and Security Trust Deed.

We also confirm that we have not received notice of the interest of any third party in the Contract,

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

Yours faithfully,
{ Authorised signatory)

{Counterparty]
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SIGNATORIES

Chargors

INTERSERVE HOLDINGS LIMITED
EXECUTED as a dead by

INTERSERVE HOLDINGS
LIMITED acting by its

attorney.. A4S CASTTTH, in the —

presence of: Stgneiure of Attorney

Siinature of winess:

Mame of witness:
Fhcdmdnb k. U Oty

Address of witness:

.. 1BUNH1LL®W .........
LONDON EC1Y 8YY[

Y St Venap? e




MONTANA HOLDCO LIMITED

Executed as a deed by MONTANA

)
HOLDCO LIMITED acting by its 3
sttorney.. (b RN inthe )
presence of:
Signature of Attorney
Siinamre of witness‘

Name of witness:
PaIMAC Y DAV

Address of witness:

“[LONDON ECTY 8YY/| "




Mezzanine Security Agent

EXECUTED as a deed by GLAS

TRUST CORPORATION LIMITED
acting by its

-

Gilda Cara

...... T ;. it
in the patsenca 5P Mdfiager

Signature of witness:

Mame of witness:

Address of witness:

................ AKIMN GLINAE LT

2" Fioor

IO BTy S Sildare
London

El &FEG

LUnited Kingdorm




