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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 2810561

Charge code: 0281 0561 0008
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the Companies Act 2006 on 25th October 2018 .

Given at Companies House, Cardiff on 29th October 2018
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by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEBENTURE isdated 14 (Dckabec 2018 and made

BETWEEN: B

(1)  THE PERSONS listed in schedule 1 (The Chargors) as chargors (the “Chargors”); and

{2y CSC Trustees Limited (the “Security’ Trustee), registered in England and Wales as

: coempany number 10830938 and having 8 registered cf‘f" ice at Level 37, 25 Canada
. Bquare, Canary Wharf L@ndon England, E14 5.0

 BAGKGROUND:

"(A} ‘Each Chargcsr is aniermg into this aebenture in acns‘&ect o With the Debt {)Gﬁuments

(B) Itis mtended that this document takes effect as a deed even though a Party may only

execute it under hand.

IT IS AGREED as foift:ws:

1.

1.1

Definitions and Interpretation

"Defi nitions

In this Dehetture:

- *Atcount Bank” means any bank or fmanc: al institution with whem a Ghargar Hotds: an’

account from tima to tlm@ :

“Buyback Cimtract}:c,“f r‘n‘éaﬂsﬁ

(A)  the agreements listed in part 1 of schedule 3 (Contracts) including any
amendments or supplements thereto; C L

(B) any other contract entered into or otherwise made between a Chargorand an OEM
‘pursuant to which the CEM may (subject t¢ the terms of the relevant contract)
purchase a vehicle supplied by it to a Chargor that may from time to time be
identified in writing by the Security Trustee as a Buyback Contract; and

(C). all Related Rights in relation to the assets described in (A) and (B) above.

““Charged Propeity’ means, in relation to a Chargor, all of its assets which from time o
“lime are the subject of the Savurity created or expressed 1o be created in favour of the

Becurity Trustee by or pursuant to this Debenture.

“ECGUK’ means Europcar Group- UK Limited, a company duly incorporated under the
laws of England and Wales with registered number 01089053. :

“ECGUK Sales Proceeds Account’ means the account established in the name of ECGUK’
with Lloyds Bank pic (as account bank) with sort code

nd account number
or such other bank account that may from time to time be specified in writing by .
the Security Trustee as an account infe which the getting in or realisation of the Sales

. Proceeds or any part thereof are to be paid and in respect of which the relevant barik or

financial institution has agreed to operater such account in accorﬂanca with ar‘:y
procedures 5tlpuiateé by the Sacurity Tmstee . :

1 | LIVE. EMEAT 40287887



“Financial Coliateral” shall have the same meaning as in the Financial Collateral
Regulations. ' : : '

“Financigl Coliateral F{egu atuans means the Fmanmai {:ﬁila‘%@ra! Arfaﬂg@meﬁtﬁ {No. 2}
Regulations 2003 (5.1, 2{36313226} (as amende).

“'Gt::idcar UK Sales Proceeds Account” means th@- account held at g bank in England and
notified as such by Goldear UK fo the Vehicle Funders and the Security Trustee as

- contemplated by Clause 4. 6(%}{13} (d) {Conditions precedent lo Utilisations) 16 the Vehicle

- Funding Agreement or such other bank account that may from time to time be specified in

writing by the Security Trustee (acting on the instructions of the Majority Vehicle Funders)
as an dccount into which the getting in or realisation of the Sales Proceeds or any part

thereof are to be paid and in respect of which the relevant bank or financial institution has

. agreed to operate such account in accordance with any procedures stipulated by the

Security Trustee. : :

CHire F’urchaﬁe Contract” means any contract defined as such in either the \iehzcle
Funding Agreement or the 2014 VFA. :

‘Insurance Policy” means any policy of insurance and cover fiote in Which 2 Chargor may
“from time to fime have an interest.

“Intercreditor Deed” means the intercreditor deed dated on of about the date of this
. Debenture and made between, among others, each Chargor and the Security Trustee.

- “Investment Detivative Rights” means all dividends, interest or distributions and all other
rights and benefits of an income nature accrding at any time in respect of any Investment,

“avestments’ means
(A} any stocks, shares, debentures securities and certificates of deposit: and.
By all %ﬁ*tera-gi in collective §mvast'meh‘€:$chemés; and

{C} all ‘warrants, - options and f}%her ffghfs to subscribe mr &EQUH‘\?& any m‘ the’
mvastments described in (A) and (B), ' :

" in each case whather held directly by or to- i?‘z@ cmef‘ of & Ghargaf or hy any tmstae '
- nominee, fiduciary or clearance system on ifs behalf, and all Related Rights (including all -
rights against any such tfrusiee, nominge, ﬁéaﬁiaw or clggrance system).

“lssuer” means the issuer of any lnvestment.

“Material CDHE?SE‘[S” means io the ext&ﬁt they dm not prohibit ﬁhargmg or agssgnmem of
the rights under them: :

{A)  the agreements (if any) listed in Part 2 of schedule 4 { i:aﬁtfaéis?)i-

(B)  all hire, lease or other stch contracts entered into by & Chargor with its customers
- in respect of any Vehicle;

£04] any other mnifact entered into by a Chargm that may from time to- time ‘be
identified in writing by ’fhe Security Trustee, aaiang reasonat y!_as a Material
_Cantfat:% and ' '

(D) ineach case, all Related Rights.,

2 L ANE_EWBAT A0SR



12

“QEM" means a vehicle manufacturer together with its. affiliates (or any of them as the
condext allows),

“Party” mesns a party to this Debenture.

‘Receivables” means all present -and future book and  other déé’és‘; réaéiﬁbiéav

‘commissions, revenues, claims and choses in action of whatsoever nature {includifig

{(without limitation) Sales Proceeds) and howsosver and: wheresoever arising, due or
owing or to become due or owing to or acquired by a Chargor and the full benefit of all
rights and remedies relating thersto including, but not limited to, all claims for ddmages
and other remedies for non-payment of the same and all claims against insurers and other
Security, guarantees aﬂd @’rher sgcwity and all proceeds and forms of remittance in

regpect of tha sams,

“‘Receivar” means a recsiver or receiver anci manager or adininistrative. receiver ﬁf ihe-

‘whole or any g:)ari of the Charged Ff’mg)er’ty

“Relgted Rzght "means, in relation to amy assat

{A) the ;:sme:eeeiﬁ of sale'af ariy ;mrt of that asset

.{E}'. ~all rights under aﬁy lcence agreemam fm sale or agfeemeni fﬁf tease i sea“pez:t-

of that asset;

(C} &l ﬂghis henefi ta {;tairﬂs contracts, warfaﬂ?:;es remed es se{:urty, ﬂ{%emmt;éa or
“cavenants for title In respect r;v% that assef; and

(D) any income, moneys and pfi}{:eecéﬁ-paici of payable in respect of that asset.

“Relevant information” has the meaning ascribed to that term in Clause 75(C).

“Sales Proceeds’ mearis, with respect to dny motor vehicle or any Vehicls, any sum which
g Chargor receives or is entitled to receive in connection with the sale of such motor

-vehicle or Vehicle, inclading, witheut limitation, under any Buyback Contracts.

“Sa?@s Proceeds Account” means each of th@ Gmfﬁam UK Sa%es Proceeds At:m}urzt and -

_the ECGUK Sales Pmmmﬁs Actount,

“Sales Proceeds Deposit’ meaﬁséii"mm@y in any currency now @'r:heréaﬁefs’{and%ﬂg to-
-the credit of any Sales Procesds Account (including, without limitation, any interest

credited to it) inciuding all or any part of the money pursuant thereto and %ha debt

represented by it or any claim for re;)aymeﬁt {;f that money.

“Security Financial C{'leateraE ﬁ;rramxemeat” shall have the same rmeani ng as in i:he

Financial Collateral Regﬁiatmns

"f_\f@hsal'@"’ means any-mat{}r vehicle the subject of a Vehicle 'Fﬁﬁ'{i‘img Dacurnent.

%ntarpreiat%ﬁﬁ

Iy this 'Debentue*e references to:

{A)  terms not otherwise cief‘ ned in this Debenture aha Il have the -mea-nmgs.giifeﬁ_ to:

. them in the Intercréditor Deed;

3 I LIVE_EMERT40357887 v
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{B8)

G

E)

i)
)

)

L

My

Ny

statutes, statutory provisions and other national or EC legislation shall include all
amendments, substitutions, modifications and re-enactments for the time being in
force and shall include any orders, reguiations, instruments or other subordinate
iegxsiaism made. unde:r the rafﬁvant %egs&!atian

"conirol” of any aampaﬂy shall ii':sa m%@rpr@%mﬁ in ac:mrdanc& with Secznm 995 z}f the.
Income Tax Act 2007 ' '

“including” shall not.be maﬁif&é&j &s fimiting the generality of the words. p?éc@iéing
i : ting 1 _ ;

' “groger_tg’ shall f’li‘;?lﬁﬁé& any inferest (ié‘fgaé or &qmiab ayini ea ot g:-erg::ma pmp&rty _
_and any thirig in 3{;1:[@&"1 .

“this erehmre”- shall include the Schedules;

subject to paragraph (A) above, any termn or phrase-defined in the Companies Act

2008 (as.amended from. time fo- time) Sha | bear the same meaning in this

Debenture;

words Em;smﬁng the singular shall include the pissr& émci vice versa and wmz:fs .

- denoting any gender shall include all genders;

this Debenture and to any provisions of it or to gﬁy other document referred to in

- this Debenture shall bé construed as references to it in force for the time being as

aménded, varied, stipplemented, restaled, substituted or ndvatéd from time o lime

{including any security interest granted under any covenant for furtha;* assurance in

this Debenture):

any persor are fo bé constriied to include references to a carporation, firm,

- company, partnership, joint vehture, unincorporated body of persons, i ndtwduai or -

any state or agency {)f a state, whether or not a separate legal entity;

" any persor is to be construed to include that persen's assignees or transferees of

successors in title, whether dirsct 'm" indiract;

clause headings: are for- eage_@:}f r@f@mnm only and are rmf.: to a?fact the.

interpretation of this Qabemw@

“ax” ﬁi‘saiE be mns’imed g0 as o mmde any tax !evy, impost, dz,;i’g or other sharge

~of a-similar nature (including any penalty or intérest payable in aanmc‘%sm With any

fallure to pay orany de fay in paying. any of the same); and

_whereﬂ in '{;Gnﬁeaﬁc}ﬁ with any-tegal }urisﬁimﬁ{jh outside England and Wales 3 word
or phrase in this Debenture has no precise counterpart, then this Debenture shall.
be interprétad as if that word or phrase referred 1o the ﬁiase,st equivalent in the

- jurisdiction concerned.

Thé terms of the docurments under which the Secured Liabiiities arise and of any side

letters between the Chargors and the Securily Trustee in relation to them are incorporated
~herein to the extent required for any purported disposition of all or any part of the Charged

Property containgd in this Debenture to 'be a valid disposition in accordance wth section
2(1Y of the Law of ?rﬂpmy {Miscellanaous vaaﬁmnsj Act 1988,

An Evam of E}Eafaul?, 3 cnﬁtinumg a? the Bedcurity _Trus%ee ifuas not been mﬁxﬂeé that such. '

Event of Default has been waived or remedied..
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2.1

2.2

31

The Parties intend that this document shall take effect as 2 daed gven it is Stgneazé unader
hamd on behalf of the Security Trustee.

Clause and Schedule headings are for ease of reference only.

Any reference in this Bébéﬁmré to a time of day shall, unless a contrary indication’
dppears be g reference to Londontime.

Payment of Secured Liabilities

Covenant to Pay the Qaau?ﬁty Trustse _

Each Chargor, as primary obligorand not merely as surety, covenants with the ‘Security

© Trustes and the other Secured Parties that it will on demand in wiiting made to it pay or

discharge the Secured Liabiliies when the same are due and payable.

Interest on Dermands

~if'a Chargor fails to pay any sum on the due date for payment of that sum that Chargor
shall pay interest on any such sum (before and after any judgment and to the extent
~interest &t a default rate is not otherwise being paid on such sum) from the date of
~demand until the dafe of payment calculated on a daily basis at the default rate a?pi!aabi

to such sUMm urzdar the relavant Debt Bagument

Fixed Charges am}; Fiagtinﬁ”CharQe -

_Fi'x@d 'ii‘ha'rg_ex

(A} As acontiniing security for the payment and discharge of the Secured Liabilities at
-any time owed or due, each Chargor hereby charges with full title guarantee. in.
favaur of the. Secmﬁy Trustee as securily trustee for the Secured Parties:

{1y by way of §a§;;a§ mortgage &l of %‘%s aﬁtates or interast in the ffeah{:ﬂ'd and-
leasehold property described in schedule 2 (Morgaged Praperty) together
with all present and  future buildings, fixures (inc! uding trade and tenant's.
fixtures), plant and machinery Wthh are at any time on .or aﬁach@ﬁ to. any.
such property;

2y by way of first fixed charge:

{(a) all estates or interests in any freehold or leasehold pfs}party b@bngzz‘zg
+ to that Chargor now or ‘&t any time after the date of this Debenture
-{other -than any property effectively charged in terms of Clause

- 31(A)(1) above) together with all buildings, fixtures {including trade and
tenant's fixtures), plant and machinery which are at any time on or

- aftached to the property;

{(by " all present and futuré rterest of that Chargor in or over land or the
proceeds of salé of it and all present and future licences of that Chargor-
fo enter upon or use . land and the benefit of all other agreements.
relating to land to which that Chargor is or may become party of

~ otherwise entitled and all fixtures (including trade and tenant’s fixtures)
-which are at any time on or atﬁasheé to the property charged under this
Debemurs

{6) ali present and future Receivables of that Chargor (including those

5 L LIV, EMEAT 403879871



3.2

8

Floating Charge

@

(e)

o

@)y

against third parties) other than those validly and @ff&&%mely asmgneé
under Clause 3.3 (S@{:mi}! Ass;gﬁmenf}

all prasent and future m‘t&z‘est of that Chargdr in-or over all present and.
future licences. granted-to that Chargor following its payments of any
vehicle exercise duty under the Vehicle Excise and Registration. Act
1994 (as amended) in re fation 1o any Vehicle at aﬂy time and any-

“refunds with resgxec;t to the same;

other than th::rae valrdy and ﬁﬁeciweiy asssgned undar Clause 3. 3 '
(Sewm‘y Ass:gnmen!)

i a §'§3f‘&$é¥‘%1’i and futﬁ%é.iwéstmeﬁté of that Chargor;

iy’ all Investment Derivative Rights ofthat Chargor; and

(iily where any such Investment is held in a system for the deposit
- and settiement of transactions in Investments, all rights against
the operator of such system or any parficipant in respect of such
Investment; _

“all rights, interests and claimé in that Chargor's Insurance Policies,

other than those validly and effectively assignéd um:fEsf Clause 3.3
{Securify Assignment); and

all righi:s interests -and claims in that Chargor’s Material Contracts,

‘other than thoge validly and  effectively asalgnﬁé under Ciaas& 33'
- (Security As&mmmf}

As a cmntmi,zmg Eecuﬂiy for the payment and’ dmcharge of the Secwad L?Ebi]lftaﬁ at -
any time owed or due, each Chargor hereby charges with full title guaraﬁiee i
favour of the Security Truaﬁee as security trustee for the Secured Parties by way of

- first fived charge:

{1y 'ail.jtne right, title, interest- and benefit of the Hirer in"and to the Sales
 Proceads, the Sales Proceeds Accounts and any Sales Proceeds Deposit;

(2y  all rights, interests and claims in the Buyback Contracts, cther thar those

“yalidly and aﬁ‘ect ey asssgﬁed under Clavse 3.3 (Securily Assignmenty, and

(3) all motor vehicles which are, or are interided to be, the. subject of a Hire
-Purchase Contract from time 0 timé but title 16 which has failed, for whatever
reason to, transfer from-a Hirer to the relevant Vehicle Funder. '

‘Each Chargor hergby charges with full title guarantes in favour of the Security Trustee as
sectrity trustee for the Secured Parties as continuing -security. for the payment -and
discharge of the Secured Liabiliies by way . of first floating charge. the whole. of that
‘Chargor's undertaking and assets, present and future (whether or not any of such
undertaking and assets are effectively charged from time to fime by any of the fixed
charges under Clause 3.1{A)2) in favour of the Security Trustee as security for the
Secured Liabilities) and (whether or not effectively so charged or assigned) heritable -
property and all other property and assets in Scotland. Paragraph 14 of Scheduls Bito
“the Insolvency Act 1886 shall apply to any floating charge created by this Debenture.

8 L LWE EMEATA03E7ERTVIO -
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3.4

35

36

Security Assignment

_-'(_A:}_- Each Chargor {w_ith full e guarantes) assians 1o he Beowrity Trustes as seourity

trustee for the Secursd Parties -as continuing security for the paymant. and
discharge of the Becured Liabilities all mf its rights, title, interest and’ beneﬂt fronr
Hime to fime in and to!

(1) the Buyback Contracts;
@) the Material Contracts;
3y the Insurance %iisées_z;_ .a?-m:i-
(4) the Investments.
(B’} If or to fhéeﬁt‘eﬁ% tﬁa_t*t?%e asségﬁmént of any iasééi.;‘e’fér:red to in tﬁfa Clause 3.3
: (Security Assigniment) is prohibited or otherwise fails for any reason, each Chargor

‘+olds such asse’t oy trust for the Sesmi‘y Trustee as seécurty trustée for the
Becured Parties.

(G} The assignment _af the Blyback '{;{jntraiﬁs encompasses the receivables of sach

Chargor under these contracts and, 1O the extent any Buyback Contracts are.
~governed by Frénch law and/or that the debtars of these receivables are domiciled
in France, each Chargor undertakes to ‘eriter into (as regards receivables under
-existing confracts: within five Business Days of béing notified of the required form
{as-determined by the Security Trustee and the Majorily Vehigle Funders) by the
Security Trustee; as regards recejvables under future confracts: within five
Business Days of entering into each new conftract) receivables pledge agreements:
with the Security Trustee in such form as the Security Trustee (as détermined by
the Security Trustee and the Majority Vehicle Furiders) may specify. The Security
Trustee may (1) app}amt a French huissier. at the expense of the relevant Chargor,
for the purposes of serving thése receivables pledge agreements upon the ralevant
debiors or (2) directly notify the relevant debtors, any such notice being served in
such form:as the Security Trustes, acting reasonably, may sp@mfy

E‘ﬁi{:@p’é%ﬁﬁs to the Security

- The set:uraty created ;:rursuar‘zt to this Clause 3 {foe::i Qﬁarges and Fiaafmg c‘;‘haf‘ge) sha
not extend 16 any asset situated oufside England and Wales and Scotland to the extent

that, and for so long as, any such security would be un%awfui under the laws of tha_
;urzsdmtm in which such asset ia situated, -

_ '_Reg;ater of Title-

EEach Chargor consents to an application being made to the Chief Land Registrar for 4

_restriction to be entered on the Register of Title of all present and future registered

freehold and leasehold property of the Chargor in the following terms:

“No disposition or charge or offier security -interest of the registered estate by the-
-propriefor of the registered eslale (or by the proprietor of any registered charge, not being

a charge registered before the entry of this réstriction), is to be registered without & written

-consent signed by the proprietor for the time being of the charge daled [date] in favour-of

[Securily Trustee] as secuniy trustee referred to in the Charges Register or, if appropriate,

_ s:gf?eﬁ o behall of stch proprietor by ite autherised sigratory’”.

'ﬁxeautiﬁn ‘of Legai Charges

7o LLVE EMEA TSR
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4.2

{~) Each Chargor (at its own cost) will, if so demanded in wriling by the Security
Trustes on instructions from any Primary Creditor execute and deliver in such form
as-the Sscurity Trustee may from time to time reasonably require:

(1) & legal mortgage of any freehold or leasehold property of the Chargor which
. is not effectively charged by Clause 3.1(AY1) and of any freshold or
© leasehold pmpaﬁy acquired by the Chargor after the date of-.thisDeE}en%ure*

{2} a standard security or other fixed seauﬂt}; over Ihe Cha@ers 1eﬂta§:ﬂ '
-ﬁ’eehﬁ%d leasehold or other pmg}aﬁyi

3y a fixed charge or asﬁrgﬂmani in or by way of é@'a&rfty of any Charged.
Property subject to a fif}:&tmg charge created by ﬂ!aﬁ’ﬁﬁ 3.2 {Flogting
T Chargey,

"(4"') . a chaﬁ:’_éi mﬁﬁgagaé" over such chattels, olant ém_i machinery as the Security
Trustee may specify; or :

{5) anotice of any assignmeﬁi of the Security Trusteg’s riighi; fitle a?@'{:ﬁ interest i
and to any of the agreements assigned pursuant to this Debenture.

és‘g&iﬂ%iisati‘e:}n of Floating 'f_ih'ayg e

- Crystallisation: By Notice

The Security Trustee mdy at &ﬁy ti'me by notica in ws"ﬁng toa 'izﬁargie? converl the fibating -
charge created by Clause 3.2 (Floating Chargs) with immediate effect m‘é@ & fixed charge:
as regards any Chargetf Property: s;ﬁamﬁee:i in the notice If :

(AY- sur;:h Charged ?Dramﬁy becomes subject ‘t@ any step by any t%’urd party o, take a

fixed aha@a :

' {'B)- an Event of Default Fas occurred aﬂé the S@{:ur;ty Trustee has not i:sefaﬂ notified

‘mat‘ such’ E\:ef‘zt of i}m‘auli has b@@n wialved or raemadied:

(Cy the Secuiity Trustee’ cm‘m:ﬁem that” any af the ™ Chargeé Property: may be in.

jEopardy or In danger of being seized or sold by any third party pursuant t{::s any .
form of distress, attachment, éxacution of other legal process; oF '

{'Q} " the Security "%"rus%ee reasonably considers that it is desirable in order ta ;}r{}temi the
“priority of the security, : :

" provided that this Clause 4.1 shall not apply by reason only of & moraforium being

obtained or anything being done with 3 view 1o a m@mmf ium being crbtasﬁeci under.

‘Schedule A1l to the Insolvency Act 1988,
‘Crystailisation: Automatic

'é‘\it:%th?%giar;cﬁng' Clause 4.1 (Crystallisation: By ﬁ?{ifffaé)' and without pr’éjudése to any law

which may have a similar effect, the floating charge f:reaied__un'tier_-{iiaﬁ_ﬁe 3.2 (Floghing
Charge) will automatically be converted (without notice) with immediate effect into a fixed -

tharge as fegards all f:?ze assels szzbjacf s} ti}e floating charge if.

(A}- a Chargor creates or aﬁempts 0 crea%:e any S@ﬂunty over any of the Gﬁa:‘getﬁ'
?«‘mparty other thana P&rmsﬁ:@d Encumbrance;
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(E)

any person levies or attempts fo levy any distress, execution or other process
against any of the Charged Property (in each case {o the extent that tha takmg of
such step constitutes an Event of Default):

any steps are taken {incl 'udimg the  presentation of a petition, the passing of &
resolution -or the making of an application or-an order) for the winding-up,
dissolution, administration or reorganisation. of a Chargor {in: each case 1o the

-extent that the taking of such step constitutés an Event of Default);

“an admi matraﬁc;r i appointed. or the Sacur;‘gy Trigtee recéives m}i ice of an zr;t@ntmn
~to-appoint an administrator in respm’:t of a Chargor; or

a Chargor ceases. t{a carry on all or substaﬂ% 3; all of ats busmesa ortobea gmng
~concermn,

F!aatmg (:harga aﬁectmg Scottish assets

Clause 4. (Czysfaa’;’;saiien of F!{:raimg Chaf’g@} S?}a not gppiy t{:} any ﬂharg@d ?’raperﬁy

- situated in Scotland and the floating charge creafed by aach Chargor pursuant’ to Clause -

3.2 of this Debenture shall, in respect of the Charged Property situated in Scotland, he
c&nweﬁed oo ﬁxad charge only in accordance with Scots law.

_. Further Asswama

(BY.

- Each ie}'evfant'iihargéff shall:

(A

immediately following {.“ji') tHe execution of this [}é?}é?’it.ﬁl;é'aiﬁd' (2) the c@éh'inig of

- oany new bank account or (3) the execution of any new Buyback Contract {(or the
- transfer or novation of the contractual rights uz‘ec%@r any Bﬁybac:k Contract to a
Chargor):

(1) - give notice in the form s6t out in part 1 of schedule 4 (Fomy of Noticé of -

Charge to Account Bank) to each Account Bank of the charging of the

Chargor's rights and interest in its bank accounts and shall' use reasonable

endeavours to procure that each Account Bank will promptly provide an.

acknowledgement to the Security Trustee in the form set out in Part 1 of
. schedule 4 (Form of Acknowledgement from Account Bank)y; and

(2) - give notice substantially in the form set out in part 2 of schedule 4 (Form of
- Natice of Assignment to Buyback Counterparly) to each person with whom
the Chargor has entered into a Buyback Contract of the assignment.of the
Chargor's rights and interest in.and under such Buyback Contract and shall
- use reasonable endeavours to procure-that each addressee of such notice
~will pmmpt!y provide an acknowledgement to the Security Trustee inthe form.
setoout in Part 2 of schedule 4 (FCJ!}’?’E of Ackﬁawiedqemenf from’ Buyi}ack

- Countefpattyy;

'!mmedtate ly upon the occurrence of an Event af Defau%i ‘which is confinuing, if so

requ;red by-a Secured Party:

(1) give notice in the form set outin part 3 of schedule 4 '(Fésm' of Notice of

Assignment to Contract Counterparty) to each person with whom the Chargor
has entered into a Material Contract of the assignment of the Chargor's rights
~.and interest in and under such Material Contract and. shall use reasonable”
“endeavours: to. procure that each addressee of such. notice will promptly ~
provide an acknowledgement to the Security Trustee in the form set out in
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Part 3 of schedule 4 (Fom of ﬁaknawfedgemeﬁf from  Contract
i;‘fwfe%er;:;affy}

(2y -give notice i the form set out in of part 4 of schedule 4 (Foim of Notice of
Assignment o Insurers) to each insurer with whom the Chargor has an,
Insurance Policy of the assignment of the Chargor's rights and interest in and

- under such Insurance Policy and shall use reasonable endeavours to procure:
that . each daddresses  of such rotice. will| promptly provide #an
acknowledgement fo the Security Trustes in the form set out in part 4 of
schedule 4 (Form of Acknowledgement from Insurers); and :

(3)  give riotice in the form Set out In part 5 of schedule 4 (Form of Notiée of
©Assignment fo Issuer of Investments) to each Issuer of each nvestment of
~the assignment of the Chargor's rights and interest in and under such
Investment and -shall use reasonable endeavours to procure that each
addressee of such notice will promptly provide an acknowledgement 1o the
Security Trustee in the form set out in pat 5 of schedule 4 (Form of
Aakﬁawfeafgezmenf from Issuer of Investirients).

Notices of i:‘hargak

Without F%?ﬁi‘%i?’;@‘_@l&ﬁé&Sﬁfi; E&ér"&h..@hérgéf shall, ¥ 'retgu%%:éci by the SESHri‘{y'Trustée:a’t_

any time after the occurrence of an -Event'_ef Default which s continuing; déliver 16 the
. Security Trustee (or procure delivery of) notices of charge andfor assignmenit (as the case -

may be) (in form and substance reasonably satisfactory to the Security Trusise) duly
executed by, or on behalf of that Chargor and shall use reasonable endeavours m

- procure that the bank or financial institution or other person in %'ES;)*EB‘?, of any security or

assignment constifuted by this Debenttire to whom such notice is. a&dreg&ad provides an-

: aaknaw?edgem@n% fo the ﬁasur%y Triistes,

Further Agsurance: Gengral

Each Chargor shall (at its own cost) do all such acts or execute all such dotuments:
{inciuding assignments, transfers, mortgages, charges, nofices and ingtructionsy as the
Security Trustee may reasonably specify (and in such form as the Security Trustee may

- reasonably require in favour of the Security Trustee of its nominee(s)):

(M) 1o perfect the security created or intended to be created in respeet of the Charged

"Property (which may include the execution by that Chargor of a mortgage, charge .
- or assignment over all or any of the assets constituting, or intended to constitute,
-Charged Property} or for the exercise of the rights of the Security Trustee; andfor

B o facilitate the realisation of the Charged ﬁmpér‘cy

._Fuﬁzher Assyurance: %aievaﬁt'!nfa?maﬁm

Fach Chargor shall at any time (at its own cost) ﬁfévsdé all Relevant Information as the -
Security Trustes (on s own account or on beha%f of any other Secured Paﬁy} may

reasonably reguest.

: -Nesessary Action -

Esac:h G%@a:‘gmr shall take all such asﬁan as is-available to it (mr:; udmg makmg all faimgs and
registrations} as may be reasonably necessary for the purpose of the creation; perfection,.

- protection or maintenance of any security. conferred or intended 1o be t:{mferred oh the
Becurity Trustee by or pursuant to and in accordance with this Dabenture. It the event
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7.2

that a Chargor fails to meet its obligations under this Clause, the Security Trustee shall (at
the cost and expense of the Chargor) have the right to take any steps hecessary tm g
perfect, protect or maintain any suc%w s&ciity. _ .

lmphad Gavanants for Tgﬁa

The obligations of each Chargor under this Deberiture shall be in addition to the covenants.

for title deemed to be included in this Debenture by virtue of Part 1 of ti‘%& Law of Property
{Misceliansous Provisions) Act 1984,

“Negative Piﬁﬁga and Diﬁgasals_ '

Negative Pledge

Each Chargor underiakes that if shall hot, at any fime during the subsistence of this

 Debenture, create or permit to subsist any Security over gl or any patt of the Charged.
Property other than (a) a Permitted Encumbrance or (b} with the consent of the Seﬁuniy-

Trustee aafmg on the 1n5§ﬁ,s{;tzs:ms of all of the Primary Creditors.

Na iﬁmﬁﬂsal of !n‘iewst&

Each Chargor und@ﬁak@s that 1t shall ns}t {anci shall not agrée to) at any & ime dmﬁ";g the
‘subsistence of ihla Il}ebeﬁture axcep?: as - expressly permitted pursuant to the E}ei’.}t
Documents: _

(A execute any canv&yaﬁw ’trgﬁsfef lesse, factor or 8353!@%'13‘}?9?%1: of, c}r ather ng?ﬁ: ‘Zi}'-

use or occupy. all orany partof the ﬁharge;ﬁ Pr(}pﬁrty,

(B  create any legal or equi ftable estate or sther interest in, or -:}vef or otherwise
: retatitmg to, all or any part of the Charged Pmper{y

G (i grant or vary, or acc:@;a% any Surre-m:lje;, oF 'canﬁzaiiaﬂfécm of disposal of, any lease,

tenarnicy, lcence, consent of other right to ocoupy in relation fo-any of the Charged
Property or (ify allow any person any right {6 Use or ocedpy or ta become entitled to
éSaeﬁ:'any’ proprietary interest in, or right over, the Charged Property, which may,
in each case, adversely affect the value of any of the Charged ‘Pmpeﬁy or the
ability of the Security Trustee to exercise any of ifs ﬂgh’is or

Dy assign or otherwise ﬁ:i:spase of any interest in all or any gaart of the Charged

Fm;}m"ty

" Sales Proceeds Accounts :

' Sales Proceeds Accounts: Variation

No Hirer shall withot the Security Trustee's express prior wiitien consert, permit or agree

. to any variation of the rights aﬁaehmg to a Sales ?mc:eads Account or close 8 Sales

Proceeds Amoun?

~ Bales Proceeds Accounts: Operation Before Event of Default

Prior to-an Event of Defaull, and subject to Clause 7.5 (Coflection of Sales Proceeds and

- Withdrawals from Sales Proceeds Accounts before Event of Defaul) each Hirer shall be .

entitled to receive, withdraw or otherwise transfer any credit balance from time to. time on

i Sa%es Proceeds Account..
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Sales Proceeds Accounts: Operation After Event of ﬁefaa%t

Foltowing thie occurrence of an Event of Default whish is continuing, no Hirer shall be

- ehtitled to recelve, withdraw or otherwise transfer any ¢redit balance from time to time on

the Sales Proceeds Accaunts except with the prier consent of the Security Trustee a{;tsfsg
pursuant to the terms m’ the Emamr&détar Deed,

Sales Proceeds Ammnts: -App_imﬂﬂﬂ of Manﬁaé

The Securify Trustee shall, following the. occurrence of an Event of Default which is

-continuing, be éntitiéd without notice to apply, transfer of satoff any or all of the credif

balances from time to time on the Sales Proceeds Accounts In or towards the. payment or
other satisfaction of all ér part of the Securéd i.;abti ties in ac:csrd;an{:a w:%ﬁ Cfause A4
(ﬁg}g}ﬁ‘maﬁm of Mames}

Collection of Sales Pmae&ﬁs amf Wathdrawais f?{rm Gales ?mceeds A{:aauﬂts

befere Eventof Default

The Hirers shall at -aii times ziw'ing the subsistence of this Deberture:

(&) collect in their respective Szles Procesds and pay or procur that they are paid into-

the relevant Hirer's Sales Proceeds. Account (and pending such payment, the
relevant Hirer shall hold gl of s Sales Proceeds on trusi for the Security Trustee
as trustee for the Secured Parties);

(83 ot withdraw or utilise any sums .Si;anding to the credit of the Sa?es_Pmce&'éds

- Accounts offierwise than for the purpose of (i) paying fo any Vehicle Funder (or
accounting to-a Vehicle Funder for) any amount due in respect of the relevant -

. Hirer's obligations to any Vehicle Funder to make payments of, or to account for,
the Salés Proceeds to such Vehicle Funder or (i) thé purchase hy the Hirer of any
motor vehicle which is orls m bamme a Vehicle or {iiiy the pumhase of any motor
yehicle: and

Gy - no later than the tenth day ‘of sach calendar fionth, sach provide to.the Secuiity

Trustee and the Vehicle Funders, a report in writing substantially in the form-

cagreed by the Securily Trustes prior To the date of this Debenture,. selting oud,

details of motor vehicles and Vehicles sold in thé previous month, Vehicles

invoiced but ot settled, Vehicles seftied but not yet on fleet and new motor
- vehicles bought which are not yet Vehicles and such other information as the

Security Trustee and the Secured Parties shall reasonably require for the purposes

-of reconciliation of payments into and out-of the Sales Proceeds Accounts (all such
" information together being the "Relevant Information™.

_‘Representation by the Hirers -

Each Hirer hefeby. represents to the Security Trustee for and or behalf of the Vahicle
Funder, and shall be deemed 1o repeat such representation at the time of making such

- payment, that any payment out of the Sales Proceeds Accounts which is made to:

{A) - a Vehicle Funder & an amount due in respect of that Hirer's obligations to any

Vehicle Funder to make payments of, or to acoount for, the Sales F’mc@aﬁs to such
“Vehicle Funder; or..

(B an OEM is in relation to thf& purchase fay a Hirer. m‘ (z) any motor vehicle Whach s or

s to %}@aamﬁ a \f@hm!& ar (iy the purchase of any matgr vehicle,
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8.2

Receivailes

Reteivables

- Each Chafgar shall {except in relation to any Sales Proceeds).

{AY  getin and realise all Receivables in the ordinary course of its business and hold
- the procdeads of the getting in and realisation {(unti! payment into .an_account in.
accordance. with Clause B.1(B) below) upon trust for the E‘wewmy Trustee as

: imstea for tha Setired Parties;

{8y 'pay into the accmw’%t whzgh the Securi ty ‘f“;'uaiae {ismcts all manﬁy which it receives

in respect of any Receivables; and.

{GY de%{)Wfﬁg the occurrerice of an Event of Default which is t:{mhhﬂiﬁg and if called
—upon fo do-so by the Sedurity Trustee execute a legsl assi gnmem of all or ar‘zy o
" the Réceivables to the Security Trustes:

_ Factoring or Discounting

If the Security Trustee réléases, waives, or posipones its’ fights in respect of any

Receivables to enable a Chargor to factor or discount them to a third party (the “factor™,

the charges cfeated by this Debenture shall in all other respects remain in full force and

- gffect. All amounts becoming due to the Chargor from the factor and any Recelvables re-

assigned, or due to be re-assigned to the Chargor, shall be subject to the relevant fixed

charge c;r‘aatad by this Debenture, subject only to any d@f@nms or r:ghis of set-off wi*z;c:h

the factor may have aga inst the Chargor. .

._{:hargm Covenants

Each Chargor hereby coveriants with the. Se‘ca‘?ét'y Triistee that so Eé;‘kg as any of the
. Becured Liabilities r‘emain outstanding it s;haii*-

_'{Aj‘ coriply in alt material r&sgecﬁ*g with the terms of all appimabia&« taws and r@gu?a‘% jons

inctuding (without limitation). all environmental Jaws, legislation relating to public
“health, town and country planning, controt-and handling of hazardous substances.
of waste, fire precautions and health and safety at work;

By promptly r";{}hfy the S@curty Tmstei% of the acqulsztmﬁ by the Shargar of any estate
or interest in any freehald heritable or leasehold property;

Gy ensurethat all Charged Propérty which is insurable is insured in accordance with

the provisions of the applicable Debt Documents or with reputable insurance
companies or undérwriters fo such exterit and against such risks as is normal for
prudent tcompanies in businesses similar to those of the Chargor {or as otherwise
“reguested inowriting by the Security Trustee from %ami—:e to- fime). and {wnthaui
limitation to the generality 9? the foregeing):

(1) pay all.premiums and other monies due and payable under all material .

insurarices and provide premium receipts or any other evidence of payment
promptly upon a reasonable request to do so by the Security Trustee; and

(2} ensure that the interest of the Securily Trustee is nicted on the policies in

- respect of such material insurances or, at the request of the Security Trustes.

that such policies contain such. other provisions for the protection of the

Secured Parties as the Security Trustee may from time fo time reasonably
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(E)

o+

(G)

e

Nl

(K)

require:
deposit with the. Security Trustee all deeds, cerfificates and documents of title
rélating to'the Charged Property of any part thereof charged by this Debenture and -
copies of all material policies of inswrance and assurance;

promptly pay or calise to be paid when due and indemnify the Security Trustes and

- any Receiver against all prasent and future rent, rates, taxes, dufies, eharges
assessments, impositions and oulgoings whatsoever .now or af any time in the

future payable in respect of any of ifs properties. (or any part therem‘} or by the
pwier -or octupier thereof excépt to the. extent contested in good faith by

-appropriate proceedings and where adequate reserves have been set aside in th@ '
Chargot's accauntg :

ot do or permit 1o be done any act, matter or thing where to do so would have a
-material and adverse effect on the valug of any of is. Qmpertles gron-the

marketability of any f:)f sueh ;::impertzes

not grant any lease f}f part with pc}saesssmn or share ﬁﬂfzupa}t on z:af the whole or

-any part of any part of any of its properties or confer. any Hoehoe, right of interest o
-occupy or grant any licence or permission fo assign, under-let or part with:

pogsession of the samea in any way which is likély 1o have & matarial and adverse
effect upon the vaiu& of any of duch ;m;:}ez‘f;es

nat vary, surr@m:i@r caricel of r:éiﬁposea of, or ;:sermt fo be fotfeit, any Eeaaehczsfd' '
mt@r@st in any of its properties;

-observe and p'&f‘fﬁ}?m in" all material z"és:p&efis' all covenants, ggreemerﬁ?é-_éré&
~stiputations from time to time affecting its interest in any of its propertiss or

contained in any lease, agresiment for lease or tenancy ggr@@meﬁt i.zmﬁes' which

any part of sisch properties may be held; and '

not a%iaw any person other than itself to m registerad umiéar the Land R@glﬁira’ac}m

| Act 2002 as proprietar of any of its properties {or any part thereof) of creafe or

permit-to arige any overfiding interest as spacified in Schedule 1 or Schadule 3 to-

“the Land Registration Act 2002 affecting any sun%s property; and

maintain in England and Wales its centre of main interests for the ;Jurposes r:}*? the
Reguiation (EU) 2015/848 of the Europear Pariament and of the Council of 20

“May 2015 on insclvericy ;}mceedmgs (recast).

- Enforcement of Security

Enfo !'C"&ﬁ‘lét’it

At any time following the oceurrence of an Event of Default which is continuing, -or. if &
Chargor so requests, the security creafed by or pursuant to this Debenture by each
Chargor is immediately enforceable and the Security Trustee may, without prior notice

(except if required by law) or prior authorisation from any court; in its absolute discretion:

A

B

- enforce all or.any part of that sectrity {at tﬁe times, in the manner and on the terms

it thinks fit) and take possession mf and hold or dlﬁiﬁaﬁé c:sf all or aty part of the

_ -Charged Properly;

whether or not it has appointed a Receiver, exercise all or any of the powers, -

authorities and discretions conferred by the Law of Property Act 1925 (as varied or
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113

extended by this Debenture) on morigagees and by this Debenture on any
Remwef or otherwise conferred by law on mortgagees or Recelvers; and

{C) ex_@rms& all the powers m&ﬁferred; on g .hmicﬁe{ of ﬁ-quahfysﬂgg floating ﬂhar‘géi{a'-‘s-
~defined in the Insclvency Act 1988) by the Insolvency Act 1886,

No Liahrhty as Martgag% in ?%se&sman

_ E\Eea’char the Secami:y Trustes nor any ‘Receiver shali ba iaa&;i@ to aceount as a maﬁgage& in

possession in respect of all or any part of the Charged Property or be-liable for any loss
upony realisation or for any neglect, default or omission in connection with %:h@: Chargad

' F’ra;serty io thh & mortgagee in possaasmn might ﬂtharw 58 be liable,

Right {}f A;zg;mpnai‘mn

To the extent that any Charged Property constitutes Financial Collateral, each Chargor

. agrees that such Charged Property shalt be held or designated so as fo be undér the
control of the Security Trustee (or by & person acting on its behalf) for the purposes of the -
Financial Collateral Reguiations. To the extent that the Charged Property constitufes

Financial Collateral and is subject to a Security Financial Coliateral Arrangement created
by or pursuant to this Debénture, the Security Trustee shall have tha right at any time after

 this Debenture becomes enforceable, to appropriate all or ariy part of that Charged

Property in or towards the payment or discharge of the Secured Liabilities. The value of
any Charged Property appropriated in accordance with this Clause shall be (a) in the case
of cash, the amouni st&mﬁmg to the credit of any account, together with accrued but.
untposted interest, at the time ‘the right of appropriation is exercised, and (b) in the case of
Investments, the market price of that Charged Property at the time the right of

_agz;ﬁrapraatmn is exercised, as listéd on any recogriised market index, or.as determinad by

such other method as the Security Trustee may select (acting reasonabl y}..Each Chargor
agrees that the methods of valuation provided for in this Clause are ﬂommamsaiiy

" reasonable for the purposes of Regulation 18 of the Financial Collateral Regulations.

Extension and Variation of the Law of Property Act 1925

Extension of Powers

The power of sale or ofher disposal conferred on the Security Trustes and oni: any
Receiver by this Debenture shall operate as a variation and extension of the statutory

. power of sale under Sectiori 101 of the Law of Property Act 1925 and such power shall
- .arise {and the Secured Liabilities shall be deemed due and ;}ayaba for that pz,ss‘pase} OR
&}(@Cutlfi}i’% of this Debenture. '
'Reﬁtz*icimn_s

“The restrictions contained in Sections 93,103 and 100(%) of the Law of Property Act 1025

shall not apply to this. Debenture or to the exertise by the Security Trustee of its fight fo
sonisofidate all or any of the security created by or pursuant to this Debenture with any
other security in existence at any time or to its power of sale, which powers may be:
exercised by the Security Trustee without notice to any Chargor on or at any time following
the occurrence of an Event of Default which is continuing.

Power of Leasing

The statutory powers of §eaé;ﬁ§; may be &S&&s‘ms&dby the: S@éur.'ty Trustee. at any time -

following the occurrence of an Event of Default which is continuing and the Security
Trustes and any Receiver may make any lease or agreement for legse, accept surrenders
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52;1

‘3 5y

12.3

12.4

13.

of leases and grant oplions on such terms as it shall think fit, without the need to comply
with any | restrictions imposed by Sections 99 arid 'iiiéé} of the i_aw of ?’*mp@rﬁy Act 1825,

: m_ggamtmen%: of Rer:esvar or Administrator

Appointment and Removal

Following the occurrence of an Event of Default which is cc&ﬂism}mg or if & Chargor so

requests, the Security Trustee may by deed or ofherwise {acting through an authorised

pfficer of the Security Trustee), without prior nf:}tme to the Qhargc}f

A - appoint 6he or more. persons to be a Receiver of the whole or any- pa;'t i}f ??&@'

. Charged Property;

By :a’p;ﬁaén’t Gne oF more persons to ba an aami'n'igira'tﬁf of the Chargor;

'_'(C} remove (g0 far as it is lawfu iy able) any %ecewsr apgsfsznteﬁ ﬁumuani o Clause

12 1A and -

. appoint anefhe-r person(s) as an additional or replacement Receiver(s),

i’:apaéity of Reteivers

Fach person appointed to be a Receiver pursuant to Clause 121 '{Appafféz‘menf and”

Rerrioval) shall be:

{A)  entitled to act m@mzcﬁuany ar wg&‘ih&r with aray ‘pther  parson a;;;:«azﬂted s:;r'

-~ substituted a8 Receiver;

"{E}' ﬁ:;-f“ all purposes shall be dém&d iﬁ-'b@. the. _afgéﬁt of the relevant Chargor which

- shall be solely responsible for his acts, defaults and liabilities and for the payment’
- of his remuneration and all other costs, losses and expenses of a Receiver and no
Reveiver shiall at any time dct as agent for the Secuwrity Trustee; and

(Cy  erifitied 1o remuneration for his services at a rate to- be fixed by the Security

Trustae from time to time (withiout being E%mzied {0 the maximum rate specified by
“the Law of Property Act 1925),

S'tamtm?ry' Powers of Appointment

The powers of appointment of a Receiver shall be in addition to all statitory and other

- powers of appointment of the Security Trustee under the Law of Property Act 1925 (as

extended by this Debenture) or otherwise and such powers shall remain exercisable from

“time to time by the Security Trustee in respect of any part of the Chargad Property.

mnratc;rium

The Security Trustee may mt appoint a Receiver by reason t:miy ﬁ}f a meratoraum bﬁmg
- obtained or -anything being dohe with a view to & moratorium being obtained under

Schedule A1l to the Insolvency Act 1986,

Powers of Receiver

Every Receiver shall {sub;ef:t %f:} any r&&irmimm in the: Tristrument ap;}mﬂtlng hieri but
notwithstanding - any winding- up or dissolution of the relevant Chargor) have and” be

“entitied to exercise, in relation to the Ghar@ad Property of the relevant Chargor (and any .
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14.

15,

15.1

15.2

18:

161

assets of that Chargor which, when got in, would be Charged Property) in respect of which
he was appointed, and as varied and extended by the- pmmmtﬁ!s of this Debenture {(in the

‘name of or on behalf of that Chargor or in His owrr name and, in eac?& gage, at the cost of
-that Chargor): : _

'(A} ~all the p::;wers conferred by the Law of Pfaper‘cg Ac%i 12%25 on mortgagors angf of
: mﬁﬁgageea i pt}%e*ssmn and on recezverﬁ appmmted uﬁdar that Act: '

{8y, . all tiﬂa pmwera; af an-administrative receiver set out in %mhﬁdmia 110 the zﬂsc}imﬂcy

Act 1986 (whether or not the Receiver is an-admi nistrative i‘acew&r}

{Cy. all the ;:mwem and rtghts of an absmiuta swner and pmwef 1o i::h} 6r omit io f;%m-
anyiﬁmg which that Ghargar itself could do or omit to cﬁa and

'-{D_) the p&w&r to'dé &l things: (including iﬁ;’mg r";g or zﬁe‘f&mf;ng proceedings in the name

- or on behalf of that Chargor) which seem to the Receiver to be incidental or
conducive to {a) any of the functions, powers, authorities or discretions conferred.

- on or vested in him or (b) the exercise of its rights (including realisation of ali or any

- part-of the Charged Property} or (¢} bringing to his hands any assets of that
Chargor forming part of, or which when g&i in would be, Charged Properiy.

. Agghc ation of Monies

- All moneys received or recovered by the Security Trustee or any Receiver pursuant to this
~Debenture or the powers conferred by it-shall (subject to the claims of any person having

prior rights thereto and by way of variation of the provisiéns of the Law of Property Act
1925) be applied first in the payment of the costs, charges and expenses incurred and -

" payments made by the Recéiver, thé payment of his remuneration and the diseharge of.

any liabilities incurred by the Receiver in,. or incidental to, the exerdise of any of his
powers, and thereafter shall be applied by the Security Trustee (notwithstanding any:

 purported appropriation by the Ghargmr) i acmrdamce with clause 10 (A;}pmpnam}n} of.

the Intercreditor Ei}ee{:i

“Protection of Purchasers

Consideration

The receipt of the Sec.urtty Trusiee or a:}y Receiver shall be conclusive d%ﬁéhargé to-a

. puirchaser and, in making any sale or di isposal of any’ of the Charged Property or making

any acguisifion, the Security Trustee or any Recaiver may do so for such consideration, in
such manner and on such terms as it thinks fit.

Protection nf?tﬁ*cha*saa's

No ;mrehaser or other person {ieaimg with the Sef;uﬁty Tma‘iee or any Receiver shall be

bound o inguire whether the right of the Security Trustee or such Receiver to exercise any -

“of its powers has arisen or becore exercisable or be concernad with any propriety or
“regularity on the part of the Security Trustee or such Receiver in such dealings.

‘Power of Attorney -

~ Appointment and Powers.

Each- Chargor by way of secuf;ty ;rrex;ac:ably appoints the Security Trus‘;ee and any
Recelver severaiiy fo be its attorney and in its name, on its behalf and as its act and deed
to {following the occurrence of an Event of Default which is continuing) execute, deliver
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16.2.

17.

471

172

17.3°

174

and perfect all documents and do all things which the: attorney may consider to be
required or {S@w&ble for;

Ay carying mut_aéféy obligation imposed on that Chargor by this Debenture (including
the execution and delivery of any deeds, charges, assignmernts or other security
and any transfers of that Chargor's Charged Property); and

(B} enabling the Security Trustes and any Recsiver to exércise, of deiégaﬁa the

-exercise of, any of the rights, powers and authiorities conferred on them by or
pursuart to this Debenture or by law (including the exercise of any raght of-a legal
or beneficial owner m’ i;%“;at Chargot's Charged ng}es‘ty}

Ratification’

_ ‘Eath Chargor sha fat[?y and conf irm all things done and ali dosuments executed by any
‘attorney inthe exercise or purported exercise of all or any of his powers: o

_gffesijsf-éness of Security
-Continuing Security

 The sesurity created by or pursuant to this Debenture shall remain in full force and effect
-as a continuing security for the Secured Liabilities uniess and until discharged by the

Security Trustee notwithstanding any intermediate payment or settlement of all or any part
of the Secured Liabilities or other matter or thing whatsoever-and will be without prejudice. .
and in addition to.any other right, remedy or security of whatever sort which the Security

Trustes may hold at any time for the Secured Liabilities or any other obligation whatsoever |

and will not be affected by any release, ;eassrgnment of dlSShE?’ge of such other right,

' remady or ﬁequnty

Cumulative Rights

The “security created by or gaursuaﬂt to- this Debenture and the fghts of the Sef:,;uniy'
Trustee shall be cumulative, in addition to and indepéndent.of every other security which

the Seaurrty Trustee or any Secured Party may at any time hold for the Secured Liabilities

or any other cbligations or any rights, powers and remedies provided by law. No ptior
security held by the Security: Trustee (whether in ite capacity as Security Trustee or -
otherwise) or any of the other Secured Parties over the whole or any part of the Charged = -

Property shall merge into the security constituted by this. Deberiture.

No Q;ajndme

The s&cumty created i:sy or Qurﬁuant to this eramwe and the Tights of the Secu;‘sty-

Trustee shall not be prejudiced by any unienforcaabil ity or invalidity 6f gny other
agreement or document or by any time or indulgence granted toa Charger of any other

person, or the Security Trustee (whether in its capacity as Security Trustee or otherwise)
~or any of the other Secured Parlies or by any variation of the terms of the trust upon which
the Security Trustee holds the security or by any. other thing which might otherwise
-prejudice thafz security or any of its rights.
‘Remedies and Waivers |

‘No tallure on the part of the Security Trustes to exércise, or any delay on its part in

exercising, any of its rights shall operate as a waiver thereof, nor shall any single or partial

‘exercise of any of rés ng?ﬁa prez:%uda am; further or other exercise of that or any other such

right.
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17.5

176

17.7

18,

181

18.2

Mo Liability

_'?\i'@né of the Sﬁmurty Trustee, its nominee(s) or any Receivar shall be liable by reason of

(@) taking any.action permitted by this Debenture or (b any neglect or default in
connection with the Charged Property or (¢} taking possession of or realising all or ang.

- part of the Charged Property, except in the case of gross negligence or wilfu! defaut upon

e part.,
Partial nvalidity

If, at any fime, ary’ provision of this Debenture i§ of becomes illegal, invalid of

- unenforceable in any respect under the law of any jurisdiction, neither the legality, validity.
‘or enforceability of the remaining provisions of this Debenture ror of such provision under _
the laws of any other jurisdiction shall in any way be affected or impaired thereby and, i

any part of the security intended to be created by or pursuant to this Debenture is invalid,

unenforceable or ;n@ff&ctlm for any réason, that sha[ not affect or tmpair any other part of
the security. .

Third Parties

" Save to the extent ek‘b'r'ess.iy? g?ﬁvicﬁeﬁ”ia-ihé conirary in this Debenturée, a third pariy

{(being any person other thai eéach Chargor, the Security Trustee, any Secured Party or &
Receiver) may not.enforce any of ifs terms under the Contracts (Rights of Third Parties)

Act 1999 and no consent of any third party is required for any amemdmeﬂt variation or

fermination of this i)@b@.ntum

Release of Security

Redémption of Seéuf’ity

- being under any further aamaf oF mn’ﬁngant abiigatmn to-make: advanaaa or pr@mée f:}fizi'zar'
financial accommaodation fo. any Chargor or any other person under any of the Debt

Documents, orto the extent of any property or assets assigned to the Security Trustee
pursuant to this Debenture which are pefimitted to be disposed. of in accordance with the -
terms of any of the Debt Documents ("Permitted Disposals™, the Sﬁ*ﬂ:iéﬂt}f Trustee shall, at -

the request and cost of the relevant Chargot, release and cancel the security constitutad
by -this Debenture. or. constituted by this Debenture in respect of the disposal of any

praperiy of assets constituting Permitted Qrsm@aig and procure the reassignment 1o that

Chargor of the property and. assets assigned to the Security Trustee pursuant to this
. Debenture, in -each case subject to Clause 18.2 (Avoidance of Payments) and without

recolrse o, or any representation or warranty by, the Security Trus%ee or any of its

naminess,

: Av’csidaﬁca' of Payments

If the Security Trustee considers that any -an‘aéu'nfgaid ot credited to it or ':a:rzy other

* '8ecured Party is capable of being avoided o reduced by virtue of any bankruptoy,

18,

insolvency, liquidation of similar laws the liability of sach Chargor under this Debenture -
and ‘the security constituted hereby shall continue and such amount shall fm?a be

- considered to have been irrevocably paid..

Set-0Off

Each Chargor authorises the Security Trustee on behalf of the Secured Parties (but the
Security Trustee shall not be obliged to exercise such right), following the occurrence of
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20..

21

_21'_.‘{
212

22,

221

202

an tvent of Default which is continuing, fo set off against the Secured Liabities any
amount or other obligation (contingent or othetwise) owing by the Secured Parties to that.
Chargor and g@pply any credit balance to- which that Chargor is entitled on any account with .

any of the Secured Parties in accordance with Clause 14 (Application of Monies)
(notwithstanding any specified maturity of any deposit standing to the credit of ar’zy sumﬁ
- account).

Subsequent Security Interests

" If the Security Trustee (acting in its capacity as Security Trustee or czthem;iéé} orany of

the other Secured Parties at any time receives or is deemed to have received notice of
any subsequent Security affecting all- or any parl of the Charged Property or any
assignment or fransfer of the Charged Property which is prohibited by thé termg of this

‘Debenturg, all payments thereafter by oF on behalf of each Chargor to the Security

Trusteé (whether in its capacity as SecUrity Trustee or otherwigé) or any of the other

‘Bacured Parties shall be treated as having been credited to a new account of the relevant

Chargor and not as having been applied in reduction of tha Secured Liabilities as at the

Aime when the Saca;nty Trustee recsived such na? ing,

 Assignment

Neither this Debenture nor any rights or aééigaiééﬁs hereunder shall be assignable or
iransferable by any Chargor except with the g:‘srir_}f written consent of the Security T’r‘u‘sﬁee

The Security Triistee may. asssgn any c}f its r;ghts or transfer any of its thgatlt}ﬂﬁ umﬁe;

this Debenture to ;:my person pursuant to the terms of the Intercreditor Deed.

Notices _

Communications in Writing

Each ‘commnication fo ‘be made hereunder éh_’a%i' be made i writing and, uitless

- otherwise stated, shall be made by email or letter.

Delivery

Any communication or document to. be made or ‘delivered ..b‘y one person to another
-‘pursuant to this Debenture shall:. _

(A} if by way -of e-mail-(uniless that other person has by 15 days' otice specified in

writing another e-mail: address). be. made to such other person fo the e-mail
address set out in Clause 22.3 {(Address) and shall be effettive when actuslly
received in readable form. Any communication or document which beécoimes
effective In accordance with this paragraph (A) after 5.00 p.n. in the place of
_receipt shall be deémed only to become effective on the following day; :

. {B) if by way of letter (unfess. that other person has by 15 ﬁays’ Tiotice ."sg}ér:ﬁiad--i'h

writing another address) be delivered to that other person at the address set outin
Clause 22.3 (Address) and shall be deeimed to have been delivered when iaff gt
‘that address or, as the case may be, five Business Days afier being deposited in
the post postage prepaid in an envelope addressed to i at that address; or

{CE} - it delivered personally;. at the ‘time of delivery if it is daﬁvér&d rf{sring normal
 business hours of the addressees on. a Business Day and, if it is not delivered’
“during stich normal business hotirs; on the next Business Day, '
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223

23,

931

239

233 '

provided that any communication or document to be made or delivered in the Security
Trustee shall be effective only when received by itand then enly i it is expressly marked-
for the attention of the department or officer identified with the Security Trustee's signature
below (or stich other department or officer as the Security Trustes shall from time 1o tzme

_ spadify for this pur;}r}m}
 The address referred to in Clause 292 '{ﬁeiivefy}is:

(A} & Chargor

Address:  James House

55 Welford Road
Lelcester LEZ 7AR
CEmatt _ _'ax»'i'amai@%;‘{mcéamrﬁ
Attention: Director of Legal Services -

By the Secuniy Truﬁiee

_ Adéresa . Leve% 37, 2§ Canada Squam {Jaﬂary Whart, ir}nﬁﬁn E14 500
“Email nsctrus‘;ees@ﬁsmgfm com -
Aftention:  The Direétors

_Expenses, Stamp Taxes and Indemnity

Expenses

The Chiargors (with joint and several liability between them) shall, from time fo time within
-3 Business Days on demand of the Security Trustee, reimburse the Security Trustee for all

costs, losses, liabilifies and expenses (mcluc%mg legal fees) on a full indemnity basis
together with any VAT thereon incurred by it in conhection with the exercise, preservation
and/of enforcement of any of its rights or the security aant&mp?ated by this Debenture or -
any proceedings instituted by or against the Security Trustee as a conseguence of taking .

o1 holding the. security or of enforcing its rights, and shall carry interest from the date of
“stich demand untl! so reimbursed at the rate and on the basis as mentioned in Clause 2.2

{Interest on Demands).

Stamp Taxes

The Chargors (with joint and . several liability between theém) &hall pay &l stamp, .

registration and other taxes to which this Debenture, the secwity contemplated in this

' ‘Debenture or any judgment given in connection with it is or at any timé may be subject
and shall, from time fo lime, indemnify the Security Trustée on demand against any

liahilities, CSS‘E$ clgims and éXQéﬁﬁB% resylting from any failure to pay or delay in pay;r;g

“any such fax.

Indemnity -

Each Chargor shall, notwithstanding any release ‘or discharge of all or any part of the -
security, indemnify each Secured - Parly, their respective agents, aftorneys and any
Receiver against any action, proceeding, claims, losses, liabilities and costs which it may

 sustain as a consequence of any breach by that. Gharger D‘f the provisions of ihis

Debenture..
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24.

25

751

25,2,

26

27.

28,

28.1

282

283

Payments Free of Deduction

All payments to be made to the Secured Parties under this Debenture shall be made
without and free of any set off or counterclaim and free and clear of and without deduction

~fororon account of tax unless a Chargor is required to make such payment subject to the
deduction or withholding of 8%, in which case the sumy payable by that Chargor in respect

of which such deduction of withholding is required to be made shall be increased to the

extent necessary to ensure that, after the making of such deduction or withholding, the.
Cperson on account of whose liability to tax such deduction or withholding has been made

receives and- retaing (free . from any liability in respect of any such deduction or

‘withholding) & net sum equal to the-sum which it wolld have received and so retained had’
no such deduction or withholding been made or required to be made.

- Dis¢retion and Delegation

Discretion

ﬁ\gﬁ_iiﬁ}eﬁy'or power which may be exercised or any determinatior .'wiw'%_%;h miay be made
hersunder by the Security Trustee or any Receiver may, subject fo the terms and
conditions ‘of the Infercreditor Deed, be exercised or made in its absolute and unfettered -

- discretion without any obligation to give reasons.

ﬁaiegai:an

Each of the -Seatif%’ty Trustes and aﬁy' Receiver shall have full pﬁWer' to delegate (ei’th&r_
generally or specifically) the powers, authorities and discretions conferred on it by this
Debanture (including the power of attorney) on such terms and conditions as it shall sée fit

which delegation shall not preciude either the subsequent exercise of such power,
- autheority or discretion by the Security Trustee or the Réeceiver itsslf or-any subs&qmnt
.{éetegatloﬁ or revaca%ssn th&saﬂf

Perpetuity _F“armg

The perpstuity period under the rule against perpetuities, if applicable to this Debenture,
shall be th_e- period of 125 vears from the date of the Intercreditor Dead.
Counterparts

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

“Governing Law and Jurisdiction

English law governs this Debenture, its interpretation and any non-contractual obligations

arising from or connected with it.

The courts of England have exclusive jurisdiction to settle -any'ﬂis;}utéz arising -out 6f or in’
connection with this Debenture {including a dispute relating to the existence, validity or

termination of this Debenture or any non-contractual Qb?iga%mﬂ arssmg out of or-in

connection wréh this Debenture) (a E:lzsguie)

The Parties agree that the t:c}ufts of England are the most agﬁpmpﬁaia Emci Canvamez"st'

- courts o settle Disputes and accordingly no Party will az’gug to the cortrary. .

THIS DERENTURE has been signed on be?&alf mf fhie. Security Trustee and executed as & desd "
by eac:h Chargor and is delivered by them on th& date Speclﬁad above.
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SCHEDULE 1: THE CHARGORS

["Europear Group, UK Limited

I

..Eﬂg

and and Wales

| 01089052

Goldear Rental UK Ltd

Eﬁgtaﬁd é.r;ﬁ-\z’\faies

1112091374

_ :' Eﬁrapﬂar UK Limited

England and Wéies

00875561

PremierFirst  Vehicle Rental
| EMEA Holdings Limited

%ngéﬁ;{i asié Wéiléls

04918854

[PremierFirst Vehicle Rental

Franchising Limited

'Eﬁglanﬁ E.i.i’?d .Waéas

00344127

PremierFirst  Vehicle Rmtaé'

| Holdings Limited

Eng%;ami and Wales

00915008

Provincial Assessors Limited

:_ E’hgia'mi -anti Waﬁéﬁ

102810661

' _ Sm;ﬁ&iﬂ G?{;Qp 'Hé‘i‘&mgs Léé‘ré'ét'ézﬁ'

Eﬁgiand:ahd-‘i‘fates o

03598889

Et’unei@arriaﬁe E_E?ﬁéted_

_Erzgiéﬁd and Wales

02879877
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SCHEDULE 2 : MORTGAGED PROPERTY

None at the date hereof.
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SCHEDULE &; QQN?R&GT&

PART 1 : BUYBACK CONTRACTS

(h

“Fiat Auto (UK) Limited: and

| Fiat Master Agreement - 2004 (2)  Europear (UK) Ltd 1,11.2004.
Master Supply Agreement : gg _ EE:O’_:;E;? Egg i?éﬂted;-aﬁd 08.12.2005
Fleet Support and Buy-Back {1} Volvo Car UK Limited and 07.12 2010
Agresmaent _ 1{2)  Europcar Group UK Limited R

e _ (1Y Volvo Car UK Limited; and P
| Variation Agreement @ Eur {jpﬁ. ar Group UK Li m.ﬁeﬁ fZ?E;DE&Et}?Z
Deed of Amendment relafing fo an _ S e '

| agreement dated 8 December R Z;aéi Group Automobiles UK. Lid.; . o6 85013
2005, as novated, amended or R I T
fastated from time fotime | @ Eﬁmpcgfﬁmuﬁ 3*‘_‘: Limitsd

i (1) Volve Car UK Limited: and - o e '
| Peed of Veriation (2)  Europcar Group UK Limited _ 05.07.2012 -
- | Master Repurchase Agreement- | (1) Hyundai Motor UK Limited; and 20.02.2013

J20s (2)  Europecar Group Limited e
Daily Rental Operations Master {1} - FCE Bank PLC: and. . 55.02.2013
Sale and Buy-Back Agreement {2y Europcar Group UK Limited T
SR . (1) KIA Motors (UK) Limited: and e
Kia .Mastar Buyback ﬁga‘gemem _ {_2:)_ ) Europear Group UK Limited 27012014

_ . o (1) Volvo Car UK Limited; and - i Ay Ara
\f&;“zaiagn Agreement (2} Europear Group UK Limited - - 20:02.2014

1 . : _ iy {1}  Nissan Motor {(GB) Limited; and

| Sale and Buyback Agreement | (5} Eyropcar Group UK Limited 22.12,2014

. _ o {1)  Jaguar Land Rover Limited; ahd P
\fehxc;ie Supply %g{eement | 2) Eurepcar Group UK Limited 20.03.2015
. ] _ (1}  infiniti Europe; and

. Sale aﬁd.gaybaak Agr@emgni (2) Europear Group UK Limited 31.03.2018
Kia-Master Buyback Agreement- |1 (1)  KIA Motors (UK) Limited; and 03 {33 5017
2017 | o 12y Europcar Group UK Limited .
Kia Magter Buyback Agreement - | (1) KIA Motors (UK) Limited; and 17.01.2018
2018 _ {(2) _Ew&::;azar@_rmp_ﬁiﬁ Limited’ PR

::Framewei’xs‘aEea Contract to Short | (1) Europcar Mobility Group, 27.07,2018
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Buyback Upon Expiry - Year 2017

Company

Term Rental Company with {2) Automoblles Peugeot, Public
Buyback Upon Expiry ~ Year 2018 | - Limited Company; and’
L L {3y Automobiles Cilroen, Limited
il Company _
Veliicle Bale and Repurchase {1y  Renault UK Limited; and Undated
| Agreement - 2017 ' (2)  Europear Group UK Limited S
Vehicle. Sale and Repurchase (1Y Renault UK Limited; and - Undated
“Agreement - 2018 | 2y Europear Group UK Limited -
L L {1)  Europear international S.A8.U.,
Framework Sales Contractto Short | {(2) Automobiles Peugeot, Public
| Term Rental Company with Limited Company; and - _ Undated
(3} Automobiles Citroen, Limited
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PART 2 : MATERIAL CONTRACTS

None &t the date hereof,
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SCHEDULE 4 : NOTICES OF ABSIGNMENT
PART 1 : FORM OF NOTICE OF CHARGE — ACCOUNT BANK
T [Aceount Bank}
‘Date: [s]
Dear Sir or Mada-mf
We give you notite that by & i’i}@béﬁture dated [+], we ﬁava assrgne{ﬁ and Chargeci 1o [Security

Trastes] (the “Security Trustee™) il aur right, title and interest in and to all sums which are now or
triay from tfimato %sma in the future stand to the credit of: .

Account Number. - [}
“Sort C’-G::%@; - qe]
Acmun% Hmiéer 1

fogether wth all interest ac{:rueci GI’ aacmmg thereto anﬁ the debts i‘epresanted by those sums
{the “Acaﬂum .

Unless e:}therwzse Notifi ed o you. by us or by (or on behalf ofy ihe Sesufiy Trustee {such
notification only to be given following the occurrénce of an Event of Default (as-defined in the
Debenture) which. is continuing), we may operafe the Az::c:aunéi and. make withdrawals - and
fransfers ‘%’mm the Account, :

We érre\ftxcabfy instruct and authorise you from tima to time and at any fime without reference to
or further authority from us and without any- anquiry by ymu as. to the justification for any such
mafter:

_(A}- ‘to-disclose to the Sec;u&ty Trustee such mfmrmaimn relating to the Acmuﬂ? as the Ser:unty
- Trustee may request you 1o distlose to st and

B foll awmg raﬁer;}i i::y vou of a notice from the %ec:ustty Tmst&e aoﬂﬁrmmg the occurrence of
-an Event of Defaul twhtch is tontinuing:

{’E} to hold all sums of money {(whether r@pr‘&s&ﬁtmg prma ;:zai or mwr@st} siandiﬁg fo
the eredit «:}f ihe Aﬁcc}unt to the order {Jf the Seezuriy Trustes:

' {?’}' to pay.oor réléase ail or any part of the suins {wheﬁ‘zﬁr representing prirs::i;::al or
Cinterest) standing to the credit of the Account in a{:{:(}réance with- the writlen
-instructions of the See:uniy Tmstaé

3 to comply with the terms of any wriizeﬂ notice or instructions In any way relating to
or purporting to relate to the Account and the sums (whether representing principal
of interest) 5tandmg to the credit of the Account or the debt repreaanted there?ay
what:h you may receive’ frc,:m the SBmﬁzzty Trustes; and

-{4}_ - we will not be permitted to withdraw any amou%‘st from the Account without the pm;
' written wns&n‘é of the Security Trustee, :

?h%e instructions ﬁanncri be reva&eﬁ or vartecf without. i?}e prior written s@ﬁﬁam of the Semj; ity
Trustes o _
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[This notice supersedes our notice of assignment in relation to the Account given to you by us
-dated [] {but, for the avoidance of doubt, the security referrad to in the pravious notice continlies
i forcein addition fo - the wcurzty raferred o in present riotice). Please note fhat [¢] has
succeeded Lloyds Bank ple as the smuz‘;iy trustee referred toin the prewz&us notice.] -

This letler, its: mterpretatm and any non- cmtraaﬁua obl 1§atlcm5 arssmg froien or f:{:armaateii with Tt
are governed by English !aw

_Please acknowledge mﬁ@nm of this notice by signing the acknowl e&dgemem on tha enclosed copy
letter and mmm;r‘;g the same to the Seauﬂiy Trustes at fe], Aﬁentrmn [+,

Yourg faz!i’%fut%y '

Authbrised Signatory
forand on behalf of
[Company]

A...H,._~u«“1u»“.u“|“u“*s'»»v

?e::sz‘ arwd or bahal of _
- [Security Trﬁsree} as agent and trustee for %tﬁ&ff am:f the S&ﬁureci @ari:zes
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[On Copy Only:].

Form of Account Bank Acknowledgement

“To: [Security Trustee]

Date: <]

Deat Si of Madarm:

1,

‘We acknowledge receipt of a notice:(the “Notice") dated [s] from [s} and confirm that:

we zsc{:eg}*t'thé- instructions and authorisations contained in the Notice. and we will act in

 accordance with the terms of the Nofice; and

save for the previous nofice referred to in the Notice; we have not previously received
notice of any previous. assigﬁmenta of, charges over or trusts in respect of, the Account
and we ghall forthwith give vou notice of any such actual or potemiai ngh?: or inferest of

‘which we become aware;

following the occurrence of an’ Event of E}afauii which is continuing, we ‘shall not permitthe

© whole or any part of the credit balance in respect of the Accouni to be Wtihérawn except

on your wiittsn instructions or with your prior written consent;

we have noted the restrictions imposed upon a Chargor and’ the authority of the Seéu’rzty
Trustee in respect of the Account and will not act in such a way as o breach those

restficti ians.or to ignore the authority af the Se{;isﬂty Trustee: and

" we waive all ng?ﬁt&; of ﬁet-aﬁ‘ combination or mna&ﬁdaﬁmn which we may have at %aﬂy time
-in reﬁpm:i of{he Ammunt

S This le&tﬁ&f its interoretation and aﬂy non-contractual ahhga’uaﬁs a{aﬁ;mg fmm or mnneeteﬁ w;’th -

are governed h’y &ngi;sh iaw

Yours faithfully,

------------------------------

for anﬁ on. behaif r.}f

TActount Bank]
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To:

Fromy

PART 2 : FORM OF NOTICE OF ASSIGNMENT — BUYBACK COUNTERPARTY

IManutacturen
e} (the “Cémg‘ aﬁg"_}';_.‘éﬂﬂ '

[s}(the “Segurity Tf*us?ae’;’_)f

Dater [o]

‘Dear Sir or Madam,

[Set out details of bitryback agreement‘} {iated [s] {together with all appendices, schedules, _
and supplements thereto, and as has been or may be amended, varsed regtateci oF

supplemented from time 20 fime, the “Relevant i&gmement“}

‘Debenture dated [¢] 2018 made. between, inter afia, the Company and the Sed&irity Trustes-

_as agenf and ftrustee for itself and the Secured Parties (as defined therein) {such

.

debBenture, as it may from time to time be amended, assigned, novated or supplemented,
the “Debenture”}

We refer to the Relevant Agé'@émesnt.

We hereby give you notice that pursuant to the Debenture, we have. aés;gﬁééi to the
Security Trustes, as agent and trustee for itself and the Secured Parties; all our rghts;_
title, Interest and benefit under or in respect-of: :

{A)Y the j??‘e!-evaﬁt-Age’e@ment* and

{8y any other contract which is from tire to tifie entered into or bfhervise made.

between the Company and you {or any of vour affiliates) pursuant té-which yOLl
may {subject to the terms of the relevant caﬁtraat} purc:hase & vehicle supplied by
“you tothe Company, .

- (the “Assigned Agreements’ together with, in sithier case. all related rights (including,
‘without limitation, all moneys which. may hedome pavable in respect of the Relevant
‘Agreement or. other contract).

. [This notice supersedes and 'reg_}iaﬁes-ény notices of assighment :p'r@vicﬁs[g}' given to you.
by us in relation to the Assighed Agréements (but, for the avoidance of douls, the security

referred fo in each previous notice continues in force in addition to the security referred to

- in the present notice). Please note that CSC Trustees Limited has succeeded Lloyds Bank

plc as the security trustee referred fo in any previous notices.]

- Please note the following:

(A)- - the Company shall at all times remain solely liable 16 y{m for the performiance. of ali' _
-of the obli gatse_ns_ assumed by it under or in réspect of the Assigned Agreements;

Description {}f raéevan% manufacturer buyback agreement to be included. Where thee buy&s&mi‘i :
agrasment takes the form. of & master agreament; t?'ns should be ampha&zﬁd . _
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(BY  the Company irrevocably and unconditionally instructs you to pay the full amount of
any sum which you are (or would, but for the Debenture, b{e} at any ‘hme obliged 1o
pay to it Unider or in respect of any Assigned Agresment: _

-{:"1}' unless and until the Sacurty Trustee gwes you @ notice Siatzz"zg that an E\;eni_
of Default (as defined i the Debenture} has occurred and is continuing (the.
“‘Enforcement Noticg™, to the following iﬁank: aceount:

Bark Account Bank: o [ 1
Bank Account Number: - [ ]
" Sort code: [ ]

(ih@.“{izﬁrrz&ahv’s._aaﬁk .A'a:%:duﬁi”}é; and

{2y -atall times after the Security Trustee has given you an Enforcement Notice
-as referred to in paragraph Efror! Referénce source not found. above, all
sums should be held to the order of the Security Trustee of paid to such bank
aecount o the Securréy Trusiee may from time ia time specify %;(} YOI

HCY o the Secur ity Trustee has agreez:i that, notwi thsiand ing the Debenture, the Cﬂmpany
remains -entitied to exercise all of the rights, powers, discretions and  refnedies
‘which ‘wotild (but for the Debenture) be vested in the Company under-and in
respect of the Assigned Agreemerits unless and except to the extent that the
Becurity Trustee has. given to you an Enforcement Notice. Upon-and after the
giving of any such Enforcement Notice, the Securily Trustee shall be entitled to-
‘exercise and give directions regarding the exercise of all or any of those rights,
powers, discretions and remedies available at law or in squity (fo the exclusion of
the Company and to the exclusion of any diréctions given at any fime by or on
-behalf of the Company) to-the extent specified in the Enforeerent Notice; although
the Company shall remain-fiable to perforim all the obligations assumed by it under

th&a Assigried Agreements)

Oy Lip(:}ﬁ your t‘ecexp% of gy Er;fwr{:@ment Nf}ime %‘mm ‘ihe S@cunty Trusﬁ@@ i%’z@ '
' -~ Company instructs-and authorises you to disclose to the Security Tristee any
information r@laimg to any Assighed Agreement as it imay request from time to time
“and to send copies of all notices issued by you under any Assigried Agreement to.

the Security Trustee at [ ], Attention [ Iy and

_- '{gg} . {he Company confirms to you that:

(1) in-the event of any conflict between communications received from the

Company and from the Security Trustes, vou shall treat the communication

~from the Security Trustes -as prevailing over the communication from the
-Company; ' :

{2y you are and will at all times be permitted to assume and rely upon the
correctness of anything communicated to-you by the Security Trustee
Cincluding without limitation statements -as to-the occurrence of an Event of
Default that is continuing; :

(3) the Company may not () initiate or agree to any amendment to or waiver of
- any obligation under any Assigned Agreement, save for such amendments or
walvers which are made in the Company's ordinary course of trading,

7 Company 16 confirm _ o
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including but net limited fo amendments or waivers. made in connaction with
the placement of orders for vehicles, change of purchase and repurchase
prices for the vehicles ett:, of (i) agree to ary Ermination’ of any Assigned
-Agreément, withoit the prior written consent of the Security Trustee: and

(4) - none of tha instructions, authorisations -and confirmations in this notice can
be revoked or varied in any way except with t?w: Sacurity Trustea's ﬁp@ﬂ ific
priot writterr consent, :

Please acknowledge receipt of this notice, and confirm your agreement to it, by signing and
returning to- the Security Trustee an original- copy of the Acknowl eﬁgemem of Notice of
Addigniméent a&ach&@ to tms notice t}f assignment,

This riotice, its | interpretation and any nonwc;aﬂtractual obli igati ons anszﬁg from or ceﬁﬂe{;ted wﬁh it
-are governad by English iaw :

Yours faithfully,

F‘t}f &ﬂé uls) b@haif i’)f
{Hirer]

%‘“ar and-on E}@ha c}f : '
- [Security ?‘*msfea} as agent and trustee for itself and the Secwed Partles
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Form of acknowledgement from Buyback Counterparty

(LETTERHEAD OF MANUFACTURER]

To:  [Securiy Trustee| (as agent and trustee for the Secured Parties referred to below)

[Address]
Attri: [#]
Dater [e]

Dear Sir or Madar,

We a{:kﬁawiecige receipt of the notice dated fo] {the ”i&%atm@”) Wmms and expregs ons
defined in the Notice have the same meanings in this | eﬁer _

: At-%:%’za re;qms’f of the Security Trustee, we confirm i?‘;at

e

we consent to the assignment of the Relevant Agreement and have noted, and will
actin.accordance with, the terms of the Notice;

save for the previous notice referfed 1o in the Notice, we have not previously
received notice of any other assignment of the Relevant Agreement and we are not.
aware of any interest of any third party i ahy of the Company's rights, benefits,

Jinterests or claims under or in respect of the Relevant Agreement and i, we

receive any such notice, we shall immediately mfffy the Security Trustee;

we ifrevocably and U?’E{’mﬁtﬁtiﬂﬁ& ly agm&' to pay thie full amount of any sur which
we are (or would; but for the Debenture, be) at any time obliged to pay fo ‘ié’ze

- Cornpany under or in respect of the Relevant Agreemen%

A wnless and am?s% the S@cumy Trustee gives us an ﬁm?ercement Notis {:& 1o

the Gﬂmpany s Bank Account; and.

By atall times after the Secimty Triistes fas given us an Enforcement Natice,”

o such bank sccount ag the Sef;unty Trustee may from time to %zme_
_ -sgsemfy

we 'as%mawiedgé that the Company shall at all times rernain solely liable to us for-
“the performance of 3l of the obligations assumed by it under the Relevant

Agreement;

'{we irrevocably confirm that- our obligations -under the Relevant Agreement to

- purchase vehicles from the Company will, at least a'ﬁ-rézgﬂr‘c%g verhicles fgap'g::!'ieti by
us to the Company - before the Relevant Agreement is terminated, survive on’
~termination or suspension of the Relevant Agreement or our t}bhga‘cmns undﬁr HE

and.

we confirm our address for nitices is as sef aut below.

* Note Qniy relevant whez‘e t?"fezre is o zaxpress prmISE ia:: this affect from an GEM to'the Eompamy in the

urxdes‘!ymg buyback agreemant.
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This letter is for the benefit of the Security Trustee as agent and trustes for the Secured
Parties - and, its " interpretation and any -nor-contractual obligations arising from- or
connected with it afe governad by Erglish law, :

Y-wrs’-faithfwiy; :

Signed for and on behalf of
[Manufacturer}

(Pript Name)”
 Address for rictices:

VA e R A S R A e A A Ak ek e e e g ke Kt g A

R

B R R R L R R S TS R r A Ry
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T

PART 3 : FORM OF NOTICE OF ASSIGNMENT OF CONTRACT COUNTERPARTY

o: [Countetnarty to Material Contract]-

Date: [s]

. 'Qeér'Si;"'.ef' Maﬁa‘fﬁ

e gwe notice that pursuant tc; a debeﬂture dated [# | we hav@ agsigned i{a [Security Tmsf@e] {the

“Security Trustee™ all our right, titte and -interest in and to [defails of Material {;‘{mz"raf;f} {the

“Contract”y including all maney& which miay be pavable in respect of the Contiact.

With effect from y{:sur receipt m" this ﬁf}tifze

hE

all @aymmﬁs by you tous zmde; or arising from the Eanir‘ac’i should be heid to the Qr{ier of

_ the Security Trustee or as it may specify in.writing from time fo time;

il ;"@mediees pravsded fmf ini the Contract or &va;?abie at law or iit eguity are exercisabie %ﬁy
hE Security Trustes; :

all rights, interests and benefits Wh'aisdev‘e%::aac%u%ﬁg' it or for the benefit of ourselves
-arising from the Contract and all rights to compel performance of the Contract are
exércisable by the Security Trustee although we shall remain liable to ;:%erfﬁrm all the

~ obligations assumed by us under the Contract

‘you are authori sed and instructed, without raqwn?ﬁg further approval fmm us, o ﬁ;sci%%

o the Security Trustee such information relfating to the Contract as it may from time: to
-time.request and to send it copies of all notices issued by you under the Contract to the-
Securi ty Trusies at [address] ag ws&ef astous; -

we may not ;mtsa’{e ot agres t{:s any amei‘zdment ic waive any Qb!zgamn under or agres to
any teriination of the Contract without the prior written consent of the Security Trustee.

“These ;ﬂﬁtruc%zma may ot ba revoked or amended without the pr jor written consent of the:
Security ?mst@a

This rz@t e, fts i %’tt%rpl”%‘iaitﬁﬁ and any ﬁ{mmmntramua @btfgatiaﬁs arising fmm or. mmecﬁ‘ed watﬁ it
are gavemed by English law.

| Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed copy

letier and returning it to the Security Trustee at the address aei;-aut_ir% paragraph 4 of this notice.

Yours faithfully

Autharised Ssgnatczry

for and on behalf of

[Corpanyl
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00 copy only:]

To: [Security Trustee]

Date: o]

‘Dear Sir or Madam -

Form of acknowledgement from Qqntma’t_xﬂsunmrpar&y.

'Wﬁ acknowledge receipt of g ne}%sce dated a} (the “Naﬁce”) Te atmg to the: [efez‘aﬁs of Material

: Sﬁ:’;ffeaﬁ}

_W@*:"

1. agres fo the ferms $et out in tie Notice and to act in écmrﬁiaﬂae:with its terms;
2. confirm that we h.;ave not received any prior notice that 'iﬁfompény} Has assigned its rights:

under the Contract or created any othér interest (whether by way of security or otherwisé) -

infavour {:sf 3 thsz‘gi party; anid

3. -agree not to exercise any right to terminate the Contract [or take any action to amend or
supplement the Coniract] without the prior written consent of the Security Trustee. .

Yours faithfully

P rakAdd rd sy ax s s iy ke adddv el ek sk

Forand-on behalf of :
: [vamﬂrg}aﬂy t@ ?’#‘%at&nai Caﬁtraat}

Prsition:
Adédress
Fax, -

~Email;

?é{éphc}ﬁef

E'

: '3”?’
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PART 4 : FORM OF N@Tiﬁ?ﬁ OF ASSIGNMENT TO INSURERS
Tor giﬁgg{arg |
[Data: s
Dear Sir &r .M.aﬁam |
We give notics that pursuantto a. d’ébeﬁtﬁra dated {u} we have' a&é@'§hét§ to [Security Trustes (the

“Security ?mst&a} all our right, title and interest in and to the ;:amcee::is. of [insert c;fefa;?s of
‘relevant insurance policy] (the “Policy™.

With. Eﬁ&f’:‘f from ym;’ receipt {:-f this notice we instruct you tz}

1. -'nmie thi miéres*z of the Secur&ty Trustee ‘on the Policy as Mc}ftg@ee and in adziztlan.
.emtit}rse on ﬂ”ié Palicy the provisions. sei out in the a%tachment o ﬁ*;is notice: and

9, disclose to the. Sé{:uszty Trustee, without' further approval from us, such snfarma‘tmn _
regarding the Policy &s the Security Trustee may from time fo txme request and 1o send it
cop ies of all notices issued by you under the Poli ;::y

With affect from your receipt of this notice all rights, ifiterests aad benefits whatsoever actruing to
ar for the benefit of ourselves arising from the Policy (including all r:g?ﬁs to compel performatice)
- belong to and are exercisable ‘;‘.&y the Se{:miy Trustes. '

This leter, its mt@r;;e‘etat onand any non-contractual cabhgatmns arising fram of crmnacﬁed wzth i
are governed by &ngilsh aw.

Flease aﬁknaw[edge recei pt of this nmtu::e by $§gmﬁg the acknow edgemem of tha eficlosed copy -'
letter and fatazmm@ t?‘;e same o the. Security T;‘uste% &t {A{fﬁff&&&}

"’r"i::_-u (s fa%’ihfu%

Authorised Signatory
fordnd on behalfof
JCompany] -
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ENDORSEMENT

The Policy shall contain the following provisions or endorsements:

118 HEREBY CONFIRMED AND &GREEH:‘

1.

that the interest of [ ](the “S@'ﬁurﬁ;@' Trtﬁz’sfée”}'émﬁ' Any successor of assignee is noted on
the Pa!my as first E\flaﬁgaga@ .

that the -cover aﬁarﬁ&d by the Poli icy applies to [insert short descnﬁfwﬂ of the
pmperfz@sfassafa of the Insured to which the Policy relales] (together the "Properties and
Assets”) of whach [insért name of G@m;:}any} {the ‘Insured”) is the legal owner,

that any payments made in reﬁpect of claims in relation to the ?‘rr::g:semﬁs and Assets shall,

uni@@s otherwise agz*eeé by the Security Trustee, be made to the Security Trustee [who
shall be the sole loss payee and who alone shall have authority to give the Insurer a ga@ﬁ

. -:dls;::hsrge n respect of aﬁy such payment];

that the interast of the Secunty "f’mstee inthe %im‘f shall fiot be pr@;ud:md by any act or

neglect of the Insured or. the occupier of any building insured under the Policy and the.
Insurer shall not allow the Policy fo lapse without the Security Trustee being notified in

writing aind being given a period of st least 30 days from the date of receipt of such notice

‘during which it can rectify any defects and/or pay any additional premium;

that the following policy condition shiall be deemed 16 form part of the Policy and, where

necessary to give full effect ta such condition, shall rep!ac:& any existing contrary policy.

- oonditions:

| ““Waiver of Right of Recoursa to Other Insurances

't is expressly understood and agreed that notwithstanding any contrary provision. il this

Folicy, this Policy provides primary insurance for the Insured and that in the sveit of loss

- of damage to the ingured property covered by this Policy which is-also covered either in

whole or in part under any other policy or policies of insurance sffected by or on behalf of
any of the parties mm;:srrsmg the Insured, the Insurer will indemnify the Insured as if such

other policy or policies of insurance were not in force and the Insirer waives fights of
- recourse (to the extent it has any) arising out of any elaim, recourse or any other action

the Insurer may have against the. insurers (or any c;f Ehem} of such other 3:;{3! cy or poli czas. g

of insuranca.”
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[On copy only:]
| Form of acknowiedgement from Insurer
;f;ﬂi {Se&uﬁ?y‘?’rﬁsfee}
Date: [}
Wiz aciimwiaﬁg@ receipt wf a notice dated | § refating to the: Pci iey (the “Notice™ and confirm that

we have not received notice of any previous assignments. of or charges over the Policy and Eha%
e will mmgly with the terms of the Notice and.the endorsement at‘tac%’zﬁd to that Notice.

-for and z}n heha?f o% [insurer}
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To:

PART & : FORM OF NQTQQ’JE OF ASBIGNMENT TO ISSUER OF INVESTMENTS

gf%famé of Issuerof fnvm!manf;

Date: [#]

Dear Sir or Madam

We (the "Company) give r‘;aizae that pumuant o & debenturs dated [ we have assigned to

-{Sewrffy Trustee] (the “Security Trusteg”) ali of our right, title and interest | in and 1o the securities

listed irt the Annex to this letter (the “Investment’).

Wae have agmeﬁ %izat

1.

i’a mwmg reﬁeipij by you ‘of a notice to ihat effect fsc.%m %‘?‘te Eec:alniy Trustes, the Security
Trustee or its nomines may igke our place and deal with you d;recty m el atac}ﬂ {0 each
nvestment _ _ _

4l payrenits under or in relation to any Investment shall be made to the Security Trustee

at [insert details of Account] or to its order as it may specify in-writing from time o time; -

i you pay any moneys into [insert details of Account] or any other’ account on the
instructions of the Security Trustee, we confirm that payment into such account or, as the
case may be, compliance with such mstructsaﬁr:: shal sat sfy the debt pwed to us tothe

extent of fhe morieys so paid; and

Conotwi %hs’canémg the agsignment of tha invaﬁtmeﬂi we aha il remain liable tz:: perﬁ}fm all GU&'
~obi gazgﬁns under i:i‘;e& investment,

T?’;is notice shall be irrevocable, and may ﬂat i:»e in: any way vaﬁed ameﬁdaﬁ ar: Supptemente{i
- without the written consent of the Security ?rﬁsiee

"Th's letfer its interpretation and any mnmf:amwgtuai obii ga’{;am} ansmg fr@m or mnmctad wth it _
care gavemed by English law.

Please aaknﬁwiedge fEGEiF.}i of this notice by signing the aa&:mw edgement in the enc?%ﬁcﬁ wopy

%attaz‘ and returming it to the Seaursty Trustee at [Address).

Yours fa’ithfuiiy..

.Authmrfﬁed ngﬂatmry

lrvvx&b‘exxf‘au&lao»xl:xaklex'ﬁ;u;n‘ext';z

-~ Foi and on behalf of

[Company]
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ANNEX

[List investments and supporting documents cwned by the Company)
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[On Copy only:]
Form of acknowledgement from lssuer

To: [Security Trustee]

Dater [e]

Dear Sif or Madam

We acknowledge receipt of a notice dated [#] (tha “Na%me”) in thie terms set out above and confirm
“that we have not received notice of . any previous assignments. or chargas of or over any of the
rights, title and interest referred to in ﬁ'&@ E\Eataw and that we will comply with the *terms eﬁ‘ tha _
“Motice, .

We confirm that

1. alf sums due to the Company from ourselves under of in relation to each Investment shall
be paid to [insert detalls of relevant Account] or as you shall otherwise instruct;

2 at any time after you deliver to us a notice to that effect, you and/or your hominee may,

but shall not be obliged to, exercise all or any of the Company’s rights-under or in relation

to the Investment {including, without limitation, the Company's ngm‘ 1o require payment- _
thereunder in aceordance w;!:h the terms t?’t&feof} and

3 we shall owe all our Gé‘:@%igaﬁms uﬁﬁart?‘sa- Investment to you in ';i_:'i_'aﬁe of the Company.

Yours faithiully

”an»v““a'..w«H«“‘;“.“;;“-«.-;' eeee

for and on behalf of
{Issverof Investment]
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EXECUTION PAGE TO SECURITY AGREEMENT
The Chargors

EXECUTED as a DEED by )
EUROPCAR GROUP UK LIMITED )

acﬂn‘g by ) 'g o

- Director _
- Name: Stuart Owens .

. . M o -
WITNESSED by: .7 oo
Stg‘ﬁatum
‘Name: -  Andy Beale
- Gceupation: Accourtant:
Address: 153 Crabtree Lahe, Has’p&ndsﬁn Heﬂzs ALS 5RD

EXECUTED as a DEED B
by Srvast owesgd )
Authorised attorney under a. Yo
power of Afforney for.and on behalf of 1
- GOLDCAR RENTAL UK LTD )
acting by ¥ o
;ﬁ;ﬁ%‘é{;r}_;%éa R L
Name: Stuart C}WERS.
WITNESSED by .70 [ e
: : &gﬂaiw@
Name: - Andy Beale
Occupatior: Accountant |
~Address: 153 Crabtree Lane, Harpénderi, Herts, AL5 5RD
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EXECUTED as a DEED by }
EUROPCAR UK LIMITED i
acting by 3
= ;éetar SRR
- MName: Stuart Owens
WITNESSED by: ..o Gss T
- Signature
Naime: -Anidy Beale
Occupation: - Accountant - o
Address: 153 Crabtree Lare, Harpenden, 'ngts?_ ALE BRD

CEAECUTED as @ DEED by .
PREMIERFIRST VEHICLE RENTAL
EMEA HOLDINGS L!MLTEQ '
_acﬁng E}y

)
)
)
).

Direacmr
Ns me Stuar‘t Qwens

WITNESSED by

Narder  Andy Beale
Oeoupation:. - Accountant.

~Address: 183 {:raiﬁir@e Lam Harpaﬁden Ha—rts AL& 5F€§3
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EXECUTED as a DEED by
PREMIERFIRST VEHICLE RENTAL
FRAMCHISING LIMITED

)
)
j
)

acting by -
w’““"m{:wm‘?"‘“mm“’ ,,,,,
Director - -
- Name: Stuart Qwens -

WITNESSED by _
_ ' - Signature.

Nams:  Andy Beale

Qeeupation: Acm}umiam

Address: 153 Crablree Lafie, Hamendes‘e Her%s Ai..ﬁ ERD

 EXECUTED as a DEED by | j
PREMIERFIRST VEHICLE HENT&L E
HOLDINGS LIMITED ¥
~acting by )
. . - : -,.‘.,,,-d RN ik bakaw
- Director _
-MName: Stuart Owensg .
WITNESSED by, ..o G o
: ) - Signature
_ i\xame: E - Andy Beale’
Oceupation: ~Agcountant . } .
- Address: 153 Crabtree Lane, Harpenden. Harts, ALS 5RD
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EXECUTED as a DEED by }
PROVINCIAL ASSESSORS LIMITED )

acting by oy
| Director
Name: Stuart Owens.
CWITNESSED by . 67 ol
' C Signature '

“Name: Andy Beﬁé' :

"{};cm;:aaﬁoni '  Accountant

“Address: 153 f:rabime Lane; Harpenden, Herts, ALS 5F€§;¥

EKEG%&T&D asa DEED by - - )
- BRUNEL GROUP HGLGiNGS LEW&!’YE& Sy
aching by o ; 3 gf,

_ Drec‘{m*
Name Siuart QW@!’%S

 WITNESSED by:

. -.Szgﬁatur&
Namae: _ Andy Beale
- Oecupation: Accountant _
CAddress: 153 Gra%’:ftree Laﬂe %—%arp&nﬁeﬁ H%i‘{i‘: ALE ERD.
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EXECUTED as a DEED by: }
BRUNEL CARRIAGE LIMITED )
_-aeting by. y

Director o
- Name: Stuart Owens

CWITNESSED by: -
. Signature
‘Name: Andy Beale
Occupation: © Accountant _ .
Address: 153 Crabtiee Lane, Harperiden, Herls; AL5 5RD:

48 L LUVE EMEATAIBE7EETIZ



The Securily Trustee
'EXECUTED by CSC TRUSTEES LINITED.

- by its dul

- {Authorised Signatory)

45 L LIVE_EMEATAUIETRITAD



