In accordance with

Sections 859A and

BESJ%r;Slhe Companies M RO 1

Aot 2008 Particulars of a charge

92297TA R

A fee 15 payable with this form You can use the WebFiling service to file this form online
Please see 'How to pay' on the Please go to www companieshouse gov uk
last page
J What this form 1s for X What this form 1s NOT for For further information, please
You may use this form to register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1s no www companieshouse gov uk
an instrument mstrument Use form MRO8
This form must be dehivered to the Registrar for registration within :
21 days beginning with the day after the date of creation of the charge If |
delivered outside of the 21 days it will be rejected unless it 1s accompanie 3
court order extending the time for delivery x S 2IBNXEQ"
You must enclose a certified copy of the instrument with this form This w SPE 04/10/2013 #50

scanned and placed an the public record COMPANIES HOUSE

II Company details '_ ]E |7 r For offical use
Company number ,0_ ’3_ ’_1_ ,9_ I—O— ‘7'7 J_O_ —> Filling in this form

Please complete in typescnpt or in
Company name In full | Audley Travel Group Limited (the "Charging Company") beld black capitals

’ Al fields are mandatory unless
specified or indicated by *

I Charge creation date
Charge creation date E— ]d_O_ ["TOT W PE— IW |T1— Fi; (
E Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persons, securly agents or trustees
entitled {0 the charge

Name rBarclays Bank PLC {In its capaciy as Security Agent)

Name

Name

Name

|
|
|
|
|
|

I{ there are more than four names, please supply any four of these names then
tick the statement below

(] 1 confirm that there are more than four persons, secunty agents or
irustees entitled to the charge
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MRO1

Particutars of a charge

Description

Please give a short description of any tand (including buildings), ship, aircraft or
intellectual property registered {or required to be registered) in the UK which is
subject to this fixed charge or fixed secunty

Description

Terms defined in the Debenture registered by vitue of this Form
MRO1 shall have the same meanings when used in this Form MR0O1
"Charging Date" means 30 September 2013

The Charging Company, with full titie guarantee, charged in favour of
the Security Agent, amongst other things, the land and intellectual
property detalled on the Continuation Page to this Form MR0O1

Please see Continuation Page 1

Continuation page
Please use a continuation page if
you need to enter more detalls

Fixed charge or fixed secunity

Does the instrument include a fixed charge or fixed secunty over any tangible
orintangible (or in Scotland) corporeal or incerporeal property not described
above” Please tick the appropnate box

[Xi Yes
(] Ne

Floating charge

Is the instrument expressed to contain a floating charge? Please tick the
appropriate pox

[X] Yes Continue
1 No GotoSection?

s the floating charge expressed o cover all the property and undertaking of
the company?

(X] Yes

Negative Pledge

Do any of the terms of the charge prohibit or restrict the chargor from creating
any further secunty that will rank equally with or ahead of the charge? Please
tick the appropnate box

[X] Yes

(] No

-WDLIB01/3530310
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In accordance with
Section 860 of the
Companies Act 2006

MGO1 - continuation page

Particutars of a mortgage or charge

Short particulars of all the property mortgaged or charged

Please give the short particulars of the properly mortgaged or charged

Short particulars

(a)

(b)

(a)
(b)

{c)

Continuation Page 1

1 Legal martgage over

A lease for a term which expires on 1 August 2021 on New Mill, New Mill Lane,
Witney, Oxfordshire OX29 9SW (Title Number ON266046), and

A lease for a term which expires on 1 August 2021 on land adjoining New Mill,
New Mill Lane, Witney {Title Number ON301682),

2 Legal mortgage over ail other Land i England and Wales vested in it at the Charging
Date and naot registered at the Land Registry,

3 Fixed Charge over

All other Land which at the Charging Date or in the future becomes, its property,
All Specified Intellectual Property belonging to 1t, being the following

{1) Hidden Beaches {word mark), TM number 011614419,

{u) TM number 006016448,

{m) TM number 005991633, and

{iv) Audley (work mark), TM number 005953807,

and numerous other trade marks detailed as the Specified Intellectual Property
in Schedute 5 of the Debenture accompanying this Form MRO1

All other Intellectual Property belonging to it at the Charging Date, including any
Intellectual Property to which it 1s not absolutely entitled or to which it 1s entitied
together with others, and

All Intellectual Property that may be acqurred by or belong to it in the future,
ncluding any such Inteilectual Property to which it is not absolutely entitled or to
which it 1s entitled together with others

WDLIB01/3530310
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MRO1

Particulars of a charge

Trustee statement ©

You may tick the box 1f the company named in Section 11s acting as trustee of
the property or undertaking which 1s the subject of the charge

g

€© This statement may be filed after
the registration of the charge (use
form MROG)

Signature

‘ Please sign the form here

Signature

Signature

X Ho AN Lovis Itvickand e X

<J

This form must be signed by a person with an interest in the charge
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MRO1

Particulars of a charge

E Presenter information

mnportant information

We will send the certificate to the address entered
below All details given here will be available on the
public record You do not have to show any details
here but, If none are given, we will send the certificate
to the company's Registered Office address

| cmtrne £3/SJBJPT

{ Corpany name

Hogan Lovells International LLP

l awress - Atlantic House

Wolborn Viaduct

-

[ Postiown | ondon

CountyRegion

= [e[S[T[+[ [2[F[e

lﬁwv United Kingdom

o 57 London Chancery Lane

[Tlepnune +44 (20) 7296 2000

Certificate

We will send your certificate o the presenter's address
ff given above or to the company's Registered Office if
you have lefi the presenter's mformation blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the
following

(] The company name and number match the
infarmation held on the public Register

(] You have included a certified copy of the
instrument with thus farm

You have signed the iorm
You have enclosed the correct fee

Ptease do not send the original instrument, it must
be a certified copy

[J You have entered the date on which the charge
was created

[ J You have shown the names of persons entitled to
the charge

[ You have ticked any approprate boxes in Sections
3,56, 748

[J You have given a description In Section 4, if
approprate

[]

[

UJ

Please note that all information on this form will
appear on the public record

EHow to pay

A fee of £1315 payable to Companes House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
'‘Companies House'

E Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return it to the appropnate address below

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Waies, CF14 3UZ

DX 33050 Cardiff

For compantes registered in Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbridge, Edinburgh, Scotiand, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 (Legal Post)

For companies registered in Northern Iretand
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BTZ2 8BG

DX 481N R Belfast 1

ﬂ Further information

For further information, please see the guidance rotes
on the website at www companieshouse gov uk or
emall enquines@companieshouse gov uk

This form 1s available in an
alternative format Please visit the
forms page on the website at
www companieshouse gov uk

-WDLIB01/3530310
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FILE COPY
CERTIFICATE OF THE

REGISTRATION OF A CHARGE
Company number: 3190720

Charge code: 0319 0720 0006

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 30th September 2013 and created by AUDLEY TRAVEL
GROUP LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 4th October 2013

Given at Companies House, Cardiff on 8th October 2013

& OF
&qb OJrA

” - aarcd
A C.l
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Companies House et honts
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DATED 20 SEPTEMRER

2013

THE COMPANIES LISTED IN SCHEDULE 1

(as Chargors)

-and -

BarRCLAYS BaNk PLC

(as Secunty Agent}

DEBENTURE

This Deed 1s entered into with the benefits of and subject to the terms of

the Intercreditor Agreement (as defined herein)

Save for material redacted pursuant to s859G of the
Compantes Act 2008, we hereby certify thatthis is a

true copy of the composite original

Signed: @»;r—ﬂom 2%y
Dated:_J2/ 10 101D
Hogan Lovells Intemnational LLP
Atlantic House

Holbomn Viaduct
London EC1A 2FG

Hogan
Lovells

Ref F3PT/3478843
001BB 60892

Hegan Lovells International LLP Atlantic House Holborn Viaduct London EC1A 2FG
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THIS DEBENTURE I1$ made on 2y SEPTEMBRER 2013

BETWEEN

(1)
(2)

THE COMPANIES named In Schedule 1 {The Chargors), and

Barclays Bank PLC as secunty agent and trustee for the Beneficiaries (as defined
below) (the "Security Agent”)

WITNESSES A5 FOLLOWS

1

11

DEFINITIONS AND INTERPRETATION

Defimtions Unless the context otherwise requires, words or expressions defined in the
Faclties Agreement shall have the same meanings in this Debenture and this
construction shall survive the termination of the Facilities Agreement  In addition, in this
Debenture

"Account Bank™ means any bank with which any Collection Account 1s maintained as
specified in a notice substantally 1n a form set out at Schedule 4 {Form of notice of
Receivables)

"Acquisition Agreement Ctaims” means all the Chargors' nghts, title and interest and
benefit In and to, and any sums payable to the Chargors pursuant to, all representations,
warranties, undertakings and indemnities to, agreements with and security to be provided
in favour of the Chargors, and any rnigh.s of abatement or set-ofif, and all other nghts of
recovery under or pursuant to the Acquisittion Agreement or any other Acquisiion
Document

"Act” means the Compan:es Act 2006

"Assets” means in relation to a Chargor, all its underlaking, property, assets, revenues
and rights of every description, or any part of them

"Beneficiary” means each Finance Party and each Hedge Counterparty

"Chargor" means each compeny named in Schedule 1 (The Chargors) and {(with effect
from its accession) each other company winich executes a Deed of Accession and Charge
and any company which sunseguently adapts the obhigations of a Chargor

"Collection Account™ means in relatton to a Chargor, its account with the Account Bank
into which il pays its Receivaules as specified in a notice substantially in a form set out at
Scnedute £ (Form of notice of Recevables)

"Company" means Allas Bi¢co Limued a limited habiity company incorporated under the
laws of Jersey with registered number 110108

"Declared Default” means the occurrence oi an Event of Default which has resulted in a
notice being served by the Agentn accordance with clause 26 20 {Acceleration) of the
Faciites Agreement

"Deed of Accession and Charge” means # deed of accession and charge substantially
in tne form of Schedule 3 (Farm of Deed of Accession and Charge for a New Chargor)

"Defauit” means a Default under and as defined in the Facihities Agreement

"Dernvative Rights” includes

LIBOUF3PT/3478843 5 Hogan Lovells




-7 -

{a) allotmenis, nghts, money or property ansing at any tme in relation to any
nvestmenis by way of conversion, exchange, redemption, honus, preference,
option or otherwise,

(b} dividends, distribulions, interest and other income paid or payable in relation to
any Investments, and

(c) stock, shares and secunties offered in addition to or in substitution for any
Investments

"Event of Default” means an Event of Default under and as defined in the Facilities
Agreement

"Facthties Agreement” means the facliies agreement dated 24 Seplember 2013
between, amongst others, the Parent, the companies listed therein as Ongina! Borrowers,
the companies listed therein as Onginal Guarantors, Barclays Bank PLC (as Arranger,
Agent and Secunty Agent) and the Oniginal Lenders

"Finance Document” means each Finance Document as defined m the Facilities
Agreement and which, for the purposes of this Debenture, includes each Hedging
Agreement

"Finance Party” means the Agent, the Arranger, the Secunty Agent, the Lenders and an
Ancillary Lender

"Financial Collateral” in relation to a Chargor, means any of its Assels comprising
financial coltateral withun the meaning of the Financial Collateral Regulations

"Financial Collateral Regulations” means the Financial Collateral Arrangemenis (No 2)
Regulations 2003, as amended

"Fixed Security Asset” means an Assei for the time being comprised wathin an
assignment created by Clause 3 1 {Assignments) or within a mortgage or fixed charge
created by Clause 3 2 (Fixed Security} or ansing on crystailisation of a floating charge
whether under Clause 4 (Crystallisation) or otherwise and includes ali Asseis assigned
maortgaged or charged by the eauvalent provisions in any Deed of Accession and Charge

"Floating Charge Asset” means an Asset for the time being comprised within the
floating charge created by Clause 3 3 (Creation of floating charge) (or by the equivalent
provision of any Deed of Accession and Charge) but, in relaiion to Assels situated in
Scotland and charged by paragraph (b) of Clause 3 3 cnly n so {ar as concerns the
flcating charge over that Asset

"Group™ means the Parent and its Subsidiaries for the time being

"Hedge Counterparty” has the meaning given ig that term n tne Intercreddor
Agreement

"Hedging Agreements” has the meaming given to that term in the intercredror
Agreement

"Insurance Policy” means any centract or policy of insurance of any Chargor {inclucing
all cover notes and excluding any third party hability, business nterruption or similar
contracis or policies) of whatever nature which are from time 1o time tzken cut by or on
behalf of any Chargor or (to the extent of its interest) in which any Chargor has an interest
at any tme, mcluding each insurance policy hsted in Schedule 8 (Insurance Policies) in
which any Chargor has an interest at any time and each oiher insurance policy from time
o tme relating to the provision of insurances of a type provided under the terms of any of
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the insurance policies histed in that Schedule in which any Chargor has an interest at any
time

"Intercreditor Agreement™ means the intercreditor agreement dated on or about the
date of thus Debenture and made between, among others, the Parent, the Company, the
Original Debtors, the Secunty Agent, the Agent, the Arrangers, the Onginal Subordinated
Creditor and the Intra-Group Lenders (each term as defined in the Intercreditor
Agreement unless otherwise defined in this Debenture)

"Intellectual Property” means patents (including supplementary protection certificates),
utility models, registered and unregistered trade marks (including service marks), nghts in
passing off, copynght, database nghts, registered and unregistered nghts in designs
(including in relation to semiconductor products) anywhere 1n the world and, in each case,
any exiensions and renewals of, and any apphications for, such rnights

"Inteliectual Property Rights" in relation to a Chargor, means all and any of its
Intellectual Property and all other intellectual property nghts, causes of action, interests
and assets charged by it pursuant to paragraphs (c)(xu) to (xva) incluswve of Clause 3 2
{Fixed Security) (or pursuant to the equivalent provisions 1in any Deed of Accession and
Charge}

“Investments” means all shares, stock, debentures, debenture stock, bonds and other
investments {as listed in Schedule 2, Part Il of the Financial Services and Markets Act
2000), whether certificated or uncertficated and whether in registered or bearer form,
including all depository interests representing any of them and incluaing alt nghts and
benefits of a capital nature accruing at any time In respect of any investments by way of
redemption, repayment, substtution, exchange, bonus or preference option, rights or
otherwise

"Land" means freehold and leasehold, and any other estate in, land and (outside
England and Wales) immovable property and in each case all bulldings and structures
upon and all things affixed to Land {(including trade and tenant s fixiures)

"Lrabilty” means any lability, damage, loss, costs claim or expense of any kind or
nature, whether direct, indirect, special, conseguential or otherwise

"Matenal Land" means any Land owned by a Chargor whicn 1s materizl in the context of
ils business and which 1s required by 1t in order to carry on its business as it 1s being
conducted

"New Chargor” means a member of the Group which becomes a Chargor under this
Debenture in accordance with Clause 28 (Accession of a New Chargor)

"Parent” means Atlas Holdcoe 3 Limited, a imited habilily company incorporated under the
laws of Jersey with reqistered number 110187

"Party” means a party to this Debenture

"Recervables” it relation to a Chargor, means all sums of money receivable by it at any
time consisting of or payzable under or denvecd from any Asset descrined m Clause 3 2
{Fixed Secunty} or aescnbed in the equivalent provision of any Deed of Accession and
Charge

"Receiver" means & receiver and manager appointed under Clause 18 (Appointment of a
Receiver or an Admirisirator) including (where the coniext requires or permits) any
subsiiuted receiver and manager
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"Relevant System” has the meaning given to that term by the Uncertficated Secunties
Regulations 2001 and includes the CREST system and also any other system or faciity
(whether established in the United Kingdom cr elsewhere} providing means for the
deposit of, and clearance of transactions in, lnvestments

"Secured Sums" means all present and future obligations and habulities (whether actual
or contingent and whether owed jontily or severally or in any other capacity whatsoever)
of each Chargoer to alt or any of the Beneficiares under each or any of the Finance
Documents, in each case together with

(a) all costs, charges and expenses incuired by any Benefictary in connection with
the protection, preservaton or enforcement of s nghts under any Finance
Document, and

{b} all moneys, obkgations and habilities due, owing or incurred n respect of any
variattons or increases In the amount or composition of the faclities provided
under any Finance Document or the abhgalions and kabilites imposed under such
documents

"Secunity Agent” means Barclays Bank PLC acung as securnty agent and trustee for the
Beneficianes including any successor apponted by the Beneficianies pursuant to the
Finance Documents

"Specified Intellectual Property” means the Iniellectual Property listed v Schedule 5
{Specified Intellectual Property)

“

"Specified Investments
time

means, In relation to a Charger, all Investments which at any

{c} represent a holding in a Subsidiary of such Chargor or an underiaking which
wouid be its subsidiary undertaking if In section 1162(2)(a) of the Act "30 per cent
or mare ' were substituted for "a majornty’,

(d) are held in the name of the Secury Agent or its nominee or 1o 1s order, or

(e) that Chargor has deposited certificates for witn the Secunty Agent or which, if
uncertficated, are held in an escrow or cther account In faveour of the Secunty
Agent or its nominee

interpretation Unless the context otherwise requires tne interpretative provisions set out
tn the paragraphs below shall apply in this Debenture

{a) References to any Party shall be consirued so as to include that Party's respective
successors in bitle, permitted assigns and permided transferees

{b) "Including” and " particular” shall not be construed restnictively but shali mean
respectively "including, without prejudice to (he generality of the foregoing™ and "in
pacticular, but without prejudice to ihe generality of the foregoing”

{c) A "person” includes any person, firm, company, corporation, government, state
or agency of a state or any associaton, joint venture, trust or partnership (whether
or not having separate legal personality) of two ¢or more of the foregoing

(d) "Property” includes any interest (legal or equitable) in real or personzl property
and any thing iz action

{e) "Vanation" incluces any vanaiion, amendment, accession, novation, restatement,
modificauon  assignment, transfer, supolement, extension, delevon or

LIBO1/F3PTI3478843 & hogen Lovells




(g}

(h)

(1)

)

(k)
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-5-

replacement however effected and “vary” and "vaned" shall be construed
accordingly

"Writing™ includes facsimile transrmission legibly received except in relation to any
certificate, notice or other document which 1s expressly required by this Debenture
o be signed and "wnitten” has a corresponding meaning

Subject to Clause 32 4 {Variations), references to this Debenture or to any other
document (including any Finance Document} include references to this Debenture
or such other document as vaned in any manner from time to time, even If
changes are made to the composition of the parties to this Debenture or such
other document or {0 the nature or amount of any faciliies made available under
such other document and, in addition, references to this Debenture shall include
(with effect from the date on which it comes into force} each Deed of Accession
and Charge executed pursyant to it

References to uncertificated Investments are 10 lnvestiments the title to which can
be transferred by means of an electromc or other entry in a Relevant System and
references to certfficated Investments are to Investments which are not
uncertificated Investments

The singular shall include the plural and vice versa and any gender shall include
the other genders

Clauses, paragraphs and Schedules shall be construed as references to Clauses
and paragraphs of, and Schedules to, this Debenture

Any reference 1o any siatue or siatuiory mstrument or any section of it shall be
deemed to Include a reference to any statutory modification or re-enactment of it
for the ume being in force 10 relation to the particular circumstances

Headings in this Debenture are inserted for convenience and shall not affect its
interpretation

A Default {other than an Event of Default} s "continuing” f it has not been
remedied or waived ana an Event of Default 1s "continuing” if it has not been
remedied or waived save and except for an Event of Default under any of the
following clauses of the Facilities Agreement

{1) 26 1 (Non-payment)

(i) 26 2 {Financial covenants and other obligations) unless any breach has
heen cured in accorgance with clause 24 4 (Equity cure),

{nt) 26 6 {Insolvency) to 26 9 (Similar events elsewhere) (inclusive),
{v) 26 10 (Unlawfulness and invalidity),

(v} 26 13 {Cessation of business),

{v1) 26 14 (Change of ownership)

(vir) 26 15 (Audit qualification),

{(vin) 26 17 (Repudiation and rescission of agreements), or

(1%} 26 19 (Maienal adverse change),

which in eacn case 1s "continuing” 1 It has not been waived
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(n} "Blank stock transfer form" means a stock transfer form executed by two
directors or a director and witness or a director and the secretary of the company
that owns the relevant shares but with the sections relating to the consideration
and the transferee left blank

Conflict of terms  If any conflict anses between the covenants and undertakings in
Clause 11 {Land) and Clause 12 {Intellectual Property Rights) and the covenanis and
undertakings in clause 25 (General undertakings) of the Facilibes Agreement, the
covenants and undertakings given in the Facilittes Agreement shall prevail

COVENANT TO PAY

Covenant to pay Each Chargor (as primary obhgor and not merely as surely) covenants
with the Secunty Agent that it will, on the Secunty Agent's written demand, pay or
discharge the Secured Sums at the tmes and in the manner provided In the relevant
Finance Documents

Proviso The covenants contained in this Clause and the secunty created by this
Debenture shall not extend to or include any habilty or sum which would otherwise cause
any such covenant or security to be unlawful or prohibited by any applicable law

Pemands

(a) The making of one demand shall not preclude the Security Agent from making any
further demands

(b) Any third party dealing with the Securily Agent or any Recewver shall not be
concerned to see or enquire as to the validity of any demand under this
Debenture

CREATION OF SECURITY

Assignments Each Chargor, with full title guarantee, as security for the payment or
discharge of all Securec Sums, assigns absolutely to the Secunty Agent

(a) the benellt of all of its Acquisition Agreement Claims,

(b} all of 1ts nghts, title and interest from time to time in respect of any sums payable
t0 1t pursuant to the Insurance Policies,

(c) all its nghts tile and interest from time 10 time In respect of the Hedging
Agreements, and

(d) all its nghts, title and interest from ume to time in respect of any Structural Intra-
Group Loans

Fixed Secunty Each Chargor, with full title guarantee, as secunty for the payment or
discharge of all Secured Sums, charges to the Secunity Agent

(a) by way of legal mortgage, all Land in Engiand and Wales now vesiea in it and
registered ai the Land Registry or which will be subject to first regisiration at
the Land Registry upon the executien and delivery of this Debenture, in each case
as described in Schedule 2 (Regrstered Land to be mortgaged)

(b) by way of legal morlgage, &ll other Land in England and Wales now vested 1n 1
and not registered at the Land Registry,

(c) by way of fixed charge
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all other Land which 1s now, or in the future becomes, its property,

alt interests and rnights in or relating to Land or the proceeds of sale of
L.and now or n the future belonging to 4,

all plant and machinery now or in the future attached to any Land which, or
an interest in which, 15 charged by it under the preceding provisions of this
Clause 3 2,

all rental and other income and all debts and claims now or in the future
due or owing to it under or In connection with any lease, agreement or
licence relating to Land,

all Specified lnvestments which are now ts properly, mcluding all
proceeds of sale derved from them,

all Spectfied Investments in which that Chargor may in the future acquire
any interest (legal or equitable), including all proceeds of sale denved from
them,

all Dernvative Rights of a capital nature now or in the future accruing or
offered in respect of its Specrfied Investments,

all Derivative Rights of an income nature now or in the future accruing or
offered at any time i respect of its Specified investments,

all insurance or assurance contracls or policies now or i the future heid
by or otherwise benefiting it which relate to Fixed Security Assets or which
are now or In the future deposited by it with the Secunty Agent, together
with alt its nghts and interesis in such contracts and policies {including the
benefit of all claims arising and all money payable under them} apart from
any claims which are otherwise subject o a fixed charge or assignment (at
law or in equity) in this Debenture,

all ts goodwill and uncalied capitai for the ime being,
all Specified Intellectual Property belonging to 1,

all other Intellectual Property presently belonging to it, including any
Intellectual Property to which 1t 1s not absolutely entitled or to which 1t 1s
entitted together with others,

all Intellectual Property that may be acguired by or helong to it in the
future, including any such Intellectual Property to which 115 not ebsolutely
entitied or to which 115 entitled together with others,

the benefit of all agreements and licences now or in the future enterad nto
or enjoyed by 1t relating to the use or explotation of any iniellecwal
Property 1n any part of the world,

all 1ts nghts now or in the future in relation to trade secrets, canhdentral
information and knowhow,

all s nghts and causes of action In respect of infringement(s) {past,
present or future) of the nghts referred to in sub-paragrapns (c){(x1) 10 (xv)
inclusive of this Clause,

ali trade debts now or in the future owing 10 i,
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{xvm) all debts owing to it as described in Schedule 7 (Details of debts owing to
a Chargor by another member of the Group which are subject fo a fixed
charge),

{xix)  all other debls now or in the future owing to it, excluding those arising on
fluctuating accounts with other members of the Group,

{(xx}  the benefit of all instruments, guarantees, charges, pledges and other
secunty and all other nghts and remedies available to it In respect of any
Fixed Securty Asset except to the extent that such items are for the time
being effectively assigned under Clause 3 1 {Assignmenis),

{xa)  all s interests and nights (if any) i or to any money at any time standing
to the credit of any Collection Account,

(o) any beneficial interest, claim or entittement it has to any pension fund now
or in the future,

{xxu} all nghts, money or property accruing or payable to it now or in the future
under or by virtue of a Fixed Secunty Asset except to the extent that such
rights, money or property are for the time being effectively assigned or
charged by fixed charge under the foregoing provisions of this Debenture,

(xxiv) ali moneys at any time standing to the credit of any Holding Account
and/or Mandatory Prepayment Account, and

(xxv) the benefit of all icences, consenis and authonsations held in connection
with its business or the use of any Asset and the nght to recover and
recewve all compensation which may be payable in respect of them

Creation of floating charge Each Chargor, with full tlle guarantee charges to the
Security Agent as security for the payment or discharge of 2l Secured Sums, by way of
floating charge

{a) all its Assets, except to the extent tnat such Assets are for the tme being
effectively assigned by way of secunty by virtue of Clause 3 1 (Assignments) or
charged by any fixed charge contaned in Clause 3 2 (Fixed Secunty), including
any Assets compnsed within a charge wnich is reconverted under Clause 4 4
{Reconverston), and

(b} without exception, all its Assets in so far as they are for the tme being situated in
Scotland,

but in each case so that such Chargor shall nol create any Secunty over any such
Floating Charge Asset (whether having prionty over or ranking pan passu with or subject
to this floaung charge) or take any other step referred to i Clause 7 (Negative pledge
and other restnicticns) with respect 1o anv such Flosting Cnarge Asset, and such Chargor
shall not, without the censent of the Secunity Agert, sell ransfer, part with or dispose of
any such Floating Charge Asset {except to the extent that such action 1s not otherwise
prohibited by any Finance Document)

Notices of Assignment

€)) The Company shall, on the date of this Debenture, execute a nolice of assignment
in respect of the Acquisiion Agreemen: Claims 1n subslantially the form set out in
Part 1 of Schedule 6 {Form of Notice of Assignment) and immectaiely deliver the
notice to the Vendor
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The Chargors shall as soon as reasonably practicable, and in any event within 5
Business Days of the daie of this Debenture, give notice to the insurers (and any
broker) of the secunty over the Insurance Policies and their proceeds created by
this Debenture substantially in the form set out at Part 3 of Schedute 6 (Forms of
Notice of Assignment) and otherwise comply with its obhgattons in clause 25 26
{Insurance) of the Facililies Agreement

The Company shall on the date of this Debenture (or, if later, on the date on which
it enters into the Hedging Agreements) execute a notice of assignment in respect
of the Hedging Agreements in substantially the form set out in Part2 of
Schedule 6 {Forms of Notice of Assignment) and promptly deliver the notice to
each Hedge Counterparty

The Company and the Parent shall use ther reasonable endeavours to procure
the execution and delivery lo the Secunty Agent of acknowledgments by the
addressees of the notices deliverec to them pursuant to paragraphs (a), {b) and
{c) above

Priority

(a)

(b)

Any fixed Security created by a Charger and subsisting in favour of the Secunty
Agent shall (save as the Security Agent may otherwise declare at or after the time
of Hs creation) have prionty over the floating charge created by Clause 33
{Creation of floating charge)

Any Secunity created in the fuiure by a Chargor (except in favour of the Secunty
Agend) shall be expressed to be subject to this Debenture and shall rank in order
of priority behind the charges created by this Debenture

Application to the Land Registry Fach Chargor

{a)

(b)

In relation t¢ each register of ltle of any present and future Land of that Chargor
which 1s charged to the Securty Agent under this Debenture or pursuant to
Clause 8 (Further assurance), consents to thre Secunty Agent (or its solicitors) at
any ume submitiing 1o the Land Registry

(r) a form AP1 (apphcation ta change the register) in respect of the secunty
created by this Debenture

(n) a form ANt (apphcafion to enter an agreed notice) in respect of the
security created by this Debenture,

(i} a form RX1 (applicabion 1o register a restncton) in the followng terms,

"No disposition of the regisiered eslate by the proprietor of the registered
estate I1s to be registered without a written consent signed by the propretor
for the time being of ine charge dated [date] i favour of [Chargee]
referred io on the charges register or .heir conveyancer ", and

{1v) a form CHZ (application 6 enter an obligation to make furither advances),
and

covenans o submit an application to the appropriate Land Registry for the first
registration of any unregistered Land i Englanc and Wales mortgaged by Clause
32 (Fixed Secunty) at its own expense, promptly following ns execution of this
Bebenture
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CRYSTALLISATION

Crystallisation by nottce The {loating charge created by each Chargor in Clause 3 3
(Creation of floaling charge) may, subject to Clause 45 {Moratorium Assets), be
crystalhsed into a fixed charge by notice in wnting given at any time by the Secunity Agent
to the relevant Chargor {or to the Parent on its behalf) if

(a) a Declared Default has occurred,

{b) the Secunty Agent in good fath considers that a Default under clause 2686
{Insolvericy) or clause 26 7 {Insolvency proceedings) of the Facilities Agreement
has occurred and 1S continuing, or

{c) the Secunty Agent in good faith considers that any of the Assets expressed to be
charged to the Secunty Agent by this Debenture are reasonably lkely to be in
matenal Jjeopardy or in danger of being seized or sold pursuant to any form of
legal process, or

(d) a crcumstance envisaged by paragraph{a) of Clause42 (Aulomatic
Crystathsation) occurs and the Secunity Agent in good faith considers that such
crystallisatton 1s necessary in arder to protect the pnonty of its secunty

Such crystallisation shali 1ake effect over the Floating Charge Assets or ¢lass of Assets
specified In the notice  If no Floating Charge Assets are specified, it shall take effect over
alt Floating Charge Assets of the relevant Chargor

Automatic crystallisation If, without the Secunty Agent's prior written consent

{a) any Charger, in contravention of any Finance Document, resolves to take or takes

any step to
)] charge or ctherwise encumber any of its Floating Charge Assets,
(1) create a trust over any of its Floating Charge Assets, or

{in) dispose of any Floatng Charge Assei {except by way of sale in the
ordinary course of such Chargor's business to the extent that such
disposal 1s not otherwise prohitited by any Finance Document), or

(h) any person resolves to take or iakes any step to seize or sell any Floaling Charge
Asset pursuant to any form of legal process, or

{c) an Event of Default under clause 26 6 {/nsolvency) ar clause 26 7 {insoivency
proceedings) of the Faciities Agreement has occurred,

tnen the floating charge created by Clause 3 3 {Creation of floating charge} shall, subject
to Clause 4 5 (Moratorium Assets), be automatically and instanily crystallised (without the
necessity of notice) into a fixed charge over such Floating Charge Asset or, In the case of
paragraph () above into a fixed charge over all Floating Charge Assels of the relevant
Chargor

Future Floating Charge Assets [xcept as otherwise stated in any notice given under
Clause & 1 (Crystallisation by notice) ar unless the crystalisation relates to alf its Floating
Charge Assels, prospective Floating Charge Assets acquired by any Chargor after
crystatiisation has occurred under Clause 4 1 (Crystallisaton by notice) or 4 2 (Aufomatic
crystallisation) shall become subject o0 the floating charge created by Clause 33
{Creation of floating charge), so that tne crystallisation shall be effective only as to the
specific Floating Charge Assets affecied by the crystatlisztion
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Reconversion Any charge which has crystallised under Clause 4 1 {Crystaflisation by
notice) or 4 2 (Autamatic crystaflisation) may, by notrce in writing given at any time by the
Secunty Agent to the relevant Chargor {or to the Parent on its behalf}, be reconverted into
z floating charge n relation to the Assets speafied in such notice

Moratorium Assets The floating charge created by each Chargor in Clause 33
{Creation of floating charge) may not be converted into a fixed charge on Assets for which
a meratonum 1s in force If and for so long as such conversion would breach paragraph 13
and/or paragraph 43 in Schedule A1 of the insolvency Act 1986

TITLE DOCUMENTS, INSURANCE POLICIES AND TRANSFERS

Documents Subject to the rights of any pnor chargee and except as otherwise expressty
agreed In writing by the Secunity Agent, each Chargor shall

{a) on the reasonabte request of the Secunty Agent, depaosit with the Secunty Agent,
and the Secunty Agent shall be entitlted to retain duning the continuance of the
security created by this Debenture, all deeds and documents of ttle relating to all
its Fixed Security Assets, mcluding policies of insurance and assurance,
certificates of registration and certificates constituting or ewidencing Specified
Investments and Intelleciual Property Rights,

(b) execute and deliver 10 the Security Agent such documents and transfers and give
such Iinstructions and perform such other acts as the Secunty Agent may
reasonably require at any time to constitule or perfect an ecuitable or legal charge
(at the Secunty Agent's optien) over its Specified Investments, ncluding any
ehgible to pariicipate in a Relevant System, and

{c) without prejudice to the generalty of paragraph (b) of this Clause 5 1, in relation to
any Specified Investments, deliver as soon as reasonably practicable, but in any
event within 5 Business Days of the date of creation of the Secunty over such
Specified Investments, all onginal share certificates, transfers anc blank stock
transfer forms or equivalent, duly executed by the relevant Obhgor 'n relation to
the Specified investments subsect to or expressed 1o be subject 101t

Insurance
(a) Each Chargor shall

{1) maintain at all imes Iinsurance pohicies which comply with clause 25 26
{Insurance) of the Faclities Agreement and comply witn the terms of all
such msurance policies, including any stipulations or restrictions as to use
or oparation of any asset, and shall not do or permit anything which may
make any Insurance pohcy void or vordable, and

(i) make notificatons to msurers of any clauns or prospective claims in
accordance with the provisions of the relevant insurance policy and
diligently pursue the making of recoveries from insurers

{b) Each Chargor shall procure that

(1 except where the proceeds of a pariucular insurance oolicy have been
assigned by way of security to the Secunty Agent, the Secunty Agent be
shown as the loss payee on the face of all its insurance policies 1n such
form as the Security Agent may require,

(n} the members of \he Group shall punctually mzhke all premium and other
payments necessary for effecting or mamntaining such insurances and on
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demand shall produce to the Secunty Agent the receipts of such
payments, and

(m) the members of the Group shall, if so required by the Secunty Agent, use
their best endeavours to cause the policies of insurance mantained by
them as required by this Clause to be forthwith amended to include
clauses m form satisfactory to the Security Agent to ensure that the
policies shall not be voidable by the insurers as a result of any
misrepresentation, non-disclosure of matenal facts or breach of warranty
provided that in each case there shall have been no fraud or wilful deceit
on the part of the insured member of the Group

{c) If any default shall at any bme be made In effecting or maintaining Insurance
required by this Clause or In producing any payment recempt to the Secunty Agent
on demand or deposiing any policy with the Security Agent pursuant to the
Transaction Secunty Documents, the Secunty Agent may take out or renew such
insurances in such sums as the Secunty Agent may think expedient and all money
expended by the Secunty Agent under thus prowvision shall be recoverable by the
Securnity Agent under Clause 24 (Casts, Expenses and Liabilities)

{d) Each Chargor shall procure that its insurance broker undertakes m wnting te the
Secunty Agent that

(1 upcn becoming aware that the Chargor has falled to pay any premium or
renew any insurance, It will {ake reasonable steps to keep the Secunty
Agent's interest in such insurance i force up to the full sum insured and
for the same risks {subject to the prermium for any such period of extended
cover being advanced to the broker by the Security Agent for the account

of the Chargor),

() it will advise the Secunty Agent of any proposed cancellation of the policy
as soon as reasonably practicable after being informed of such
cancellation,

(i} if the insurance cover 15 10 be reduced or any insured nisks are o be

restricted, 1t will advise the Secunty Agent 5 soon as reasonably
practicable after being informed of such reduction or restriction,

{v) it will advise the Secunty Agent as soon &s reasonably practicable of any
act, omission or event which comes to 1ts knowledge which might
invahdate the insurance or render 1t unenfarcezble, in whole or in part, and

it will advise the Secunty Agent if any claim with a value in excass of £50,000 1s rejected
by insurers

COLLECTION OF RECEWABLES

Notice to Account Bank Each Chargor (or the Parent on ts pehalf) shall as soon as
reasonably prachicable, and in any event within 5 Business Days of lhe date of this
Debenture or the date upen which it executes a Deed of Accession and Charge and again
on any change of an Account Bank {if necessary} give nouce o any relevant Account
Bank substantially in the form set out in Schedule 4 (Form of nofice of Recervahles) and
shall use all reasonable endeavours to procure that the Account Bank signs and delivers
the form of acknowledgement to that notice, provided that ¥ the Chargor has used its
reasonable endeavours but has not been able to obwain acknowledgement from such
Account Bank, its obligation shall cease on the expiry of twenty Business Days from the
date on which the Chargor first gave notice to such Account Bank

LIBOVF3PT/3478843 5 Hogan Levells



62

63

64

81

82

83

-13 -

No derogation No Chargor shall purport, without the Secunty Agent's prior written
consent, to charge, factor, discount, assign, postpone, subordinate, release or wave its
rights in respect of any Receivable i favour of any person or do or omit to do anything
which might delay or prejudice its full recovery

Factored debts If any other Finance Document enables a Chargor to factor or discount
its Recetvables to any person (the "factor”), the charges created by this Debenture shall
in all other respects remain in {ull force and effect In particutar, all amounts becoming due
to such Chargor from the factor and any Receivables reassigned, or due to be reassigned
to such Chargor, shall be subject to the relevant fixed charge created by this Debenture,
subject only to any defences or nights of set-off which the factor may have agamst such
Chargor

Information Each Chargor shall deliver to the Security Agent such particulars as for the
amount and nature of its Receivables as the Secunty Agent may from time to time
reasonably require

NEGATIVE PLEDGE AND OTHER RESTRICTIONS

No Chargor shall, without the prior written consent of the Secunty Agent (and with the
exception of Permitted Security)

(a) create, or agree or attempt to create, or permit to substst, any Security or any trust
over any of its Assets, or

(b) sell, assign, tease, ficense or sub hicense, or grant any interest in, any of its Fixed
Securty Assets, or part with possession or cwnership of them, or purpert or agree
to do so

RIGHT OF APPROPRIATION

Financial Collateral Arrangement The Parties acknowledge and intend that the
charges over each Chargor's Financial Collateral provided under or pursuant to this
Debenture will each consutute a “security financial collateral arrangement” for the
purposes of the Financial Collaterai Regulations

Right of Appropnation The Secunty Agent may, on or at any time after the secunty
constituted by this Debenture becomes enforceable, by notice in writing to the relevant
Chargor apprapriate with mmediate effect all or any of iis Finanaial Coilateral hereby
charged which 1s subject to a secunty financial collateral arrangement (within the meaning
of the Financial Cellateral Regulatons) and apply it in or towards the discharge of the
Secured Sums, whether such Assets are heid by the Secunty Agent or otherwise

Value The value of any Financial Collateral approprialed under Clause 8 2 shall be
(a) In the case of cash, its {face value at the time of appropriation, and

(b) In the case of financial instruments or other financial collateral, their market value
at the time of appropriation as determined (after appropriaton) by the Security
Agent aclting reasonably by reference to a public index or other applicable
generally recognised source or such other process as the Secunty Agent acting
reasonably may select, including a valuation carned out by an independent firrm of
accountants or valuers appowtted by the Secuniy Agent,

as converteq, where necessary, Inte s.erling at @ market raie of exchange prevailling at
the ume of appropriation selected by the Secuniy Agent
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84 Surplus or Shortfall The Secunty Agent will account to the refevant Chargor for any
amount by which the value of the appropnated Assets exceeds the Secured Sums and
the Chargors shall remain liable to the Secunty Agent for any amount by which the value
of the appropnated Assets 1s less than the Secured Sums

85 Confirmation Each Chargor agrees that {1) all its Financiat Collateral has been delivered,
transferred, held, registered or otherwise designated so as to be in the possession or
under the control of the Secunty Agent or a person acting on its behalf, and (u} the
method of valuing such Financial Collateral under Clause 8 3 1s commerciaily reasonable

a FURTHER ASSURANCE

(a)

(b)

{c)

Subject to the Agreed Securty Princtples, each Chargor shall (and the Parent
shall procure that each Chargor will) promptly upon request by the Security Agent
do all such acts and execule all such documents {including assignments,
transfers, mortgages, charges, notices, forms and mstructions) as the Secunty
Agent may reasonably specfy and in such form as the Secunty Agent may
reasonably require (in favour of the Securty Agent or its nominee(s)) In order to

n perfect, protect or, In relalon to Recewvables, enhance the Secunty
created or intended :0 he created by this Debenture {which may include
the execution of a mortgage, charge, assignment, transfer, notice,
instruction or ather Security over all or any of the Assets which are, or are
intended to be, the subject of the Securnity constituted by this Debenture or
for the exercise of any nighis, powers and remedies of any Beneficiary
provided by this Debenture or by law,

{1) confer on the Security Agent or confer on the Beneficiares, Security over
any Assets of that Charger located in any junsdiction outside England and
Wales which 1s (to the extent permitted by local taw) eguivaient or similar
to the Secunty ntended to be conferred by or pursuant to this Debenture,
andfor

{m) faciitate the realisation of the Assets subject to the Secunty conferred or
intended to be conferred by this Debenture or the exercise of any nghts,
powers and remedies of the Secunty Agent, any Recewer, Adminustrator
or nominee praviced by or pursuant to the Finance Documents or by law

Each Chargor shall (and the Parent shall procure that each Chargor shall) use all
reasonable endesvours {including making all filings and registrations) as may be
necessary for the purpose of the creauon perfection, protechion or maintenance of
any Secunty conferred or intended to be conferred on the Secunty Agent or the
Beneficiaries by or pursuant lo this Debenture  Without prejudice to the generality
of thus Clause 9, at the request of the Secunty Agent each Chargor wili promptty
execute a legal mortgage, charge or assignment over any of the Assets subject (o
or intended to be subject to any fixed secunty created by this Debenture in favour
of the Securty Agent in such form as the Secunty Agent may reasonably require

Authonisations  Without prejudice to the Chargors' obligations under any
Finance Document, each Chargor irrevecably authonses the Secunty Agent to
effect such registrations, renewals, paymenis and notifications or carry out such
acts or things at the expense of such Chargor as shall, in the reasonable opinion
of the Security Agent, pe necessary or prudent to protect the Secuniy Agent's
interests in rela 1on {o the Intellectual Properly Rights or to protect or mainiam the
Intellectual Property Rights or any of them  Each Chargor shall give the Securiy
Agent all such reasanable assistance as 1I* may request
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CONTINUING SECURITY

This Debenture shail be a continuing secunty for the Beneficianes, notwithstanding any
ntermediate payment or settlement of accounts or other matter whatever, and shall be in
additton 1o and shall not prejudice or be prejudiced by any nght of set-off, combinatton,
hen or other nghts exercisable by any Beneficiary as banker agamst any Chargor or any
secunty, guarantee, indemnity and/or negotiable instrument now or in the future held by
any Beneficiary

LAND
Positive Covenants Each Chargor covenants that it shali

(a) Notices, orders and proposals supply to the Secunty Agent copies of any
notice, order or proposal, as soon as reasonably practicable and in any event
leaving a reasonable period of ime prior to any date of expiry or effectiveness of
such notice, order or proposatl, which may be reasonably considered to relate to
its tile to Land and which would be matenally adverse to the miterests of the
Beneficranes

(b} Acquisitions notify the Secunty Agent promptly upon its acquisiiion of any Land,

Negative covenants Na Chargor shall without the prior written consent of the Security
Agent {any such consent to be determined in accordance with the terms of the
Intercreditor Agreement) (except to the extent permitted under any Finance Document)

(2) No onerous obligations enter into any onercus or restrictive cbligation affecting
s Matenal L.and or create or permil to arise any overnding interest or any
easement or nght whatever in or over it which adversely affect its value or the
value of the Secunity constituted by this Debenture over i,

{b) No leasing exercise any power of leasing in relaticn to 1ts Matenal Lana or
accept surrenders of leases of any of its Materal Land or agree 1o do so,

{c) No lease extensions extend, renew on substantially different terms or vary any
lease or tenancy agreement or give any licence to assign or underlet in refation to
its Land to the extent that it would matenally and adversely affect its value or the
value of the Secunity canstituted by this Debenture,

(d) No elections make any election to wawve the exemption under paragraph 2 of
Scheduie 10 of the Value Added Tax Act 1994 n its capacity as landiord of any
such Land,

{e) Possession part with possession of its Land (except on the ceterminatien of any

lease, tenancy or ficence granted to it} or exceptl as expressly permitted by the
terms of the Finance Documents, or

{f} No sharing  share the occupation of any Matenai Land with any other person or
agree (o ¢o 50

Consohdation of Mortgages Section 83 of the Law of Property Act 1925, dealing with
the consolidation of mortgages, shall nat apply to this Debenture

INTELLECTUAL PROPERTY RIGHTS

Positive Covenants Each Chargor shall
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Filings and registrations promptly file and register at such patent, trade mark or other
inteliectua! property register or authority (in the UK or at any relevant supra-national
registry} in such name as may be required by the law of the place of registration, such of
the following as may be capable of filing or registration there

(a) this Debenture, and

(b} alt future assignments, mortgages and/or charges of Intellectual Property Rights
made pursuant to this Debenture,

and maintain or renew such filings and registrations where applicable

Negative covenants Without the prior wntten consent of the Securniy Agent (other than
as permitted by the Finance Documents), no Chargor shali

(a} No disposals etc  sell, assign, lease, license, sub-license ar grant any interest In
its Inteflectual Property Rights relating to Matenal Intetlectual Property, or purport
or agree to do so or part with possession or ownership of them, or allow any thurd
party access to, or the night to use or exploit, any Intellectual Properly Rights
relating to Matenal Intellectual Property,

(b) Contracts enter into any contract or arrangement for supply or otherwise
whereby any third party obtains any assignment of or any nght or licence in
relation to any Intellectual Property Rights relating to any Matenal Intellectual
Property on the occurrence or non-occurrence of any future event or circumstance
whatever,

(c) Trade marks amend the specification of any registered trade mark included 1nits
intellectual Property Rights relating ta Material Intellectual Property or authorise or
permit any third party te register any trade mark which 1s the same as or
confusingly similar to any such trade mark in respect of goods or services which
are the same as or similar to the goods or services for which such trade mark 1s
registered to the extent that it would be reasonably likely to materially and
adversely affect s value or the value of the securty conshtulea by this
Debenture, or

(d) Patents amend the specification or drawings referred tc In any granted patent to
the extent that t would be reascnably likely to matenally and adversely affect s
value or the value of the security constitutea by this Debenture

Lapse Notwithstanding the provisions of Clause 12 1 and Clause 12 2 but subject to the
terms of any other Finance Document, untl the occurrence of & Declared Default, a
Chargor shalt be free to deal with its Inteltectual Property in tne ordinary course of its
business {including, without hmitation, allowing s Intellectual Praperty to lapse If no
longer matenal {0 its business provided that it gives the Securhy Agent reasonable notice
of its intention to do so)

SPECIFIED INVESTMENTS

Voting and other rights Each Chargor undertakes not to exercise any voting powers or
nghts in a way which would be reasonably likely to prejudice the value of s Specified
Investments or otherwise to jeopardise ihe Secunty constiuted by this Debenture over
them provided that each company whose shares are comprnised wihin any Secunty
constituled by this Debenture shall be permiited to pay a dividend if such payment 1s not
otherwise prohibited undar the terms of any Finance Document

Before Enforcement Unless ana until the occurrence of a Declarea Deizult
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(a) all voting powers and nghts attaching to Specified Investments belonging to a
Chargor shall continue to be exercised by such Chargor for so long as it remains
thesr registered owner and such Chargor shall not permit, except to the extent
permitted under any Finance Documents, any person other than such Chargor,
the Secunty Agent or the Security Agent's nominee to be registered as holder of
such Specified investments or any part of them, and

(b) If Specified Investments belonging lo a Chargor are registered i the name of the
Security Agent or the Secunty Agent's nominee, all voting powers and nights
attaching to them shall be exercised by the Secunity Agent or the Securty Agent's
nominee In accordance with instructions in writing from time to time recetved from
such Chargor and, In the absence of any such instructions, the Secunty Agent or
the Secunty Agent’s nominge shali not exercise any such nights

After Enforcement At any time after the occurrence of a Declared Default

(a) the Secunty Agent may, for the purpose of protecting its interests in relation to the
Secured Sums, exercise (but is not obliged to exercise) in the name of a Chargor
or otherwise and without any further consent or authorty on the part of any
Chargor, all vobing powers and nghts attaching to the Specified Investments as 1t
sees {it, Including any nghts to nominale or remove a director, as If the Securnily
Agent were the sole beneficial owner of the Specified lnvestments,

(b} all Dervative Rights shall, if received by a Charger or the Secunty Agents
nominee, be held on trust for and fothwith paid or transferred to the Secunty
Agent, and

{c) each Chargor shall (and shall procure that the Secunty Agent's nominees shall)
accept short notice for and attend any shareholders meetngs relating to the
Specified Invesiments, appoint proxies and exercise voting and other rnights and
powers exercisable by the holders of the Specified Investments as the Secunty
Agent may direct from ume to tme as tt sees fit for the purpose of protecting its
interests in relation to the Secured Sums

For the avaidance of doubt, unless and until the Securily Agent takes any steps to
exerctse any voling powers or rnights attaching to the Specified Invesimenls aiter
becoming entitied (but not obliged} to do so unaer *hts Clause, all such powers and nghts
rematn with the relevant Chargor

Negative covenant Each Chargor covenants win he Secunty Agent that it will not
unless permitted under the Finance Documents or without the prior written consent of the
Secunty Ageni consent io its Spectited fnvesiments being consolidated, sub-civided or
converted or any rights attached to them being vaned

COPENING OF NEW ACCOUNTS

Creation of new account On receving nouce thal any Chargor has granleg Secunty
over or otherwise encumbered or disposed of any of its Assets In contravention of any
Finance Document, a Beneficiary may rule off all us accounts ang open new accounts
with such Chargor

Credits to new account {f a Beneficary does not open a new account immediately on
recelpt of such notice, it shall nevertheless be trea’ed as I it nac done so on hal day
From that day, ali payments made by the Chargor o that Benelicary shail be ireated as
having been credited to a new account and shall not operate 10 reduce the amount owing
from the Chargor to such Beneficary at the tme when 1t received such notice
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POWERS OF SALE, LEASING AND ACCEPTING SURRENDERS

Section 103 of the LPA Section 103 of the Law of Property Act 1925 shall not apply to
this Debenture, and the statutory power of sale shall arise on, and be exercisable at any
time after, the execution of this Debenture However, the Secunty Agent shall not
exercise such power of sale untit this Debenture has become enforceable

Powers of sale extended: The statutory powers of sale, leasing and accepting
surrenders exercisable by the Security Agent by virtue of this Debenture are extended so
as to authonise the Secunty Agent {whether in its own name or that of the Chargor
concerned) to

(a) grant a lease of any Land vested in a Chargor or in which it has an interest on
such terms and conditions as the Secunty Agent shall think fit, and

{b) sever any fixtures from Land vested in a Chargor and sell them separately
APPOINTMENT OF A RECEIVER OR AN ADMINISTRATOR

Appointment Paragraph 14 of Schedule B1 10 the Insolvency Act 1986 shall apply to
this Debeniure and the floating charges contained In this Debenture At any time after

(a) the occurrence of a Declared Default,

(b} a step or proceeding Is taken for the appoiniment of an administrator, iquidator or
provisicnal igudator in retation to & Chargor,

(c) notices to creditors are sent out under sechion 98 of the Insolvency Act 1986 in
relation 10 a Chargor,

(d) a proposal 1s made n relation to a Chargor for a veluntary arrangement under
Part | of the Insolvency Act 19886,

{e) a step o” proceeding I1s taken in relation 1o a Chargor with a view (0 seeking a
maratorium, or

{f} a request has been mace by the Parenl andf/or & Chargor to the Secunty Agent for
the appoiniment of a Recewver or an administrater over its Assets or 1n respect of
a Chargor,

then this Debenture shall become enforceable and, notwithstanding the terms of any
other agreement between such Chargor and any Beneficiary, the Secunty Agent may
{unless prechuded by law) appaint In writing any person or persons to be a receiver and
manager or receivers and managers of ait or any part of the Assets of such Chargor or,
an admnistrator or administratars of such Cnarger, as the Secunty Agent may choose n
its entire discretion

Power to act separately \Where more than one Receiver or administrator 1s appointed,
the appeintees shall have power to act separately unless the Securty Agent shall specify
to the contrary

Recelver's remuneration The Secunty Agent may from time to time determine the
remuneraton of a Recewver

Removal of Recewver The Security Agent may {subject to section 45 of the Insolvency
Act 1986} remove a Receiver from all or any of the Assets of which he 1s the Recever
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Further appointments of a Receiver Such an appointment of a Recewer shall not
preclude

(a} the Secunity Agent from making any subseguent appointment of a Recewer over
ail or any Assets over which a Receiver has not previously been appointed or has
ceased to act, or

(b) the appointment of an additional Recetver to act while the first Recever continues
to act

Receiver's agency The Receiver shall be the agent of the relevant Chargor {which shali
be solely hable for tus acts, defaults and remuneration) unless and until such Chargor
goes Mo iguidation, after which tme he shall act as principal and shall not become the
agent of the Secunty Agent or any other Beneficiary

POWERS OF A RECEIVER

The Recewver may exercise, in relation to each Chargor over whose Assets he s
appointed, all the powers, nghis and discretions set out in Schedules 1 and 2 to the
Insolvency Act 1986 and n particular, by way of addition to and without limiting such
powers, the Receiver may, with or without the concurrence of others

(a) sell, lease, let, license, grant cplions over and vary the terms of, terminate or
accept surrenders of leases, hcences or tenancies of, all or any of the Assets of
the relevant Chargor, without the need to observe any of the provisions of
Sections 99 and 100 of the Law of Property Act 1925, in such manner and
generally on such terms and conditions as he shall think fit in hus absolute and
unfettered discretion and any such sale or dispostion may be for cash,
Investments or other valuable consideration (in each case payable in a lump sum
or by instaiments) and carry any such transactions into effect in the name of and
an behalf of such Chargor,

(b) premote tne formation of a Subsidhary of the relevant Chargor with a view to such
Subsidiary purchasing, leasing, licensing or otherwise acquinng interests in all or
any of the Assets of such Chargor,

(c) sever any fixtures from Land andfar sell them separately,

(d) exercise all voting and other nghts attaching to Investments owned by the relevant
Chargor,

(e} arrange for the purchase, lease, hicence or acqussition of zll or any Assets of the
relevent Charger by any Subsidiary contemplated by paragraph (b) above on a
basis whereby tne consideration may be for cash, Investments, shares of profits
or sums calculated by reference to profits or turnover or royalties or licence fees
or otherwise, whether or not secured on the assets of such Subsidiary and
whether or not such consideralion 15 payable or recewvable 1n 2 lump sum or by
instalments over such period as the Receiver may think fit,

{f) make any arrangement or compromise with any Beneficiary or others as he shall
think fit
(g) make anc effect all repars, renewals and mmprovements to the Assets oi the

relevant Chargor and effect, renew or increase mnsurances on such terms and
against such risks as he shall think fit,

{h) appomnt managers, officers and agents for the avbove purposes at sach
rerruneration 2s the Receiver may determing
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() redeem any prior encumbrance and setfle and pass the accounts of the
encumbrancer and any accounts so seltled and passed shail (subject to any
manifest error) be conclusive and binding on the relevant Chargor and the money
s0 paid shall be deemed an expense properly incurred by the Recewver,

) pay the proper administrative charges of any Beneficianes in respect of time spent
by ther agents and employees in dealing with matters raised by the Recerver or
relating to the receivership of the retevant Chargor,

(k) commence and/or complete any bullding operations upon any Land of the relevant
Chargor and apply for and obtain any planning permissions, bulding regulation
consents or icences, In each case as he may in his absclute discretion think fit,

(4 take all steps necessary to effect all registrattons, renewais, applications and
notifications as the Receiver may in hus discretion think prudent to maintain in
force or protect any of the relevant Chargor's tntellectual Property Rights, and

{m)} do all such other acts and things as may be considered by the Recewver to be
incidental or conducive to any of the above matiers or powers or otherwise
incidental or conducive to the preservation, improvement or realisaton of the
relevant Assels

POWER OF ATTORNEY

Appointment of attorney Each Chargor, by way of secunty ana to more fully secure the
performance of its obligations under this Debenture, hereby irevocably appoints the
Secunty Agent (whether or not a Recever or administrator has been appointed} and
separately any nominee and/or any Receiver to be its atlerney (with full power to appont
substiiutes and lo delegate) with power in its name and on its behalf, and as its act and
deed or otherwise to

() give effect to any further assurance, perfection or matenal oblgation which that
Chargor 15 obliged to do (but has not done) In accordance with this Deopenture,
including to execute and deliver and otherwise perfect any agreement, assurance,
deed, instrumernt or document the Secunty Agent consicers in s reasonable
opinicn 1s necessary for these purposes, and

(b) enable the Secunty Agent or any such nominee and/or Receiver {0 exercise {or to
delegate) ali or any of the nights conferred on it by this Debenture or by statute in
relation to this Debenture or the Asseis charged, or purportec to be chargec, by it

Ratification Each Chargor ratifies and confirms whatever any attorney does or purpors
to do pursuant tc his appomtment under this Clause

Sums recoverable All sums expended by the Secunty Agent nominee andfor any
Recewer under this Clause 18 shall be recoverzblte from each Chargor under Clause 24
{Costs, expenseas and habilities)

OTHER POWERS EXERCISABLE BY THE SECURITY AGENT

Receiver's powers All powers of a Recewver conferred by this Debenture may ve
exercised by the Secunty Agent after this Debenture has become enforceable  In that
eveni, paragraph {1} of Clause 17 (Powers of a Recerver) shall be reac and construed as if
the words "be charged on the Assets of the relevant Chargor” were subsituted for the
words 'be deemed an expense properly incurred by the Receiver’

Receaipt of debts  The Secunty Agent, 1ts nominee ar any manager, officer or agent of
the Security Agent 1s hereby irrevocably empowered to
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(a) receive all trade debts and other debts and claims which may be assigned to the
Security Agent pursuant to this Debenture and/or Clause 9 (Further assurance),

(b) on payment give an effectual discharge for them and on non-payment to take and
institute (if the Secunty Agent in its sole discretion so decides) all steps and
proceedings either in the name of the relevant Chargor or in the name of the
Securnty Agent for their recovery, and

{c) agree accounts and make allowances and give ime to any surety

Each Chargor ratifies and confirms whatever the Secunty Agent or any manager or officer
of the Secunty Agent shall do or purport to do under this Clause

Secunty Agent's powers The Secunty Agent shall have no liabdity or responsibibty to
any Chargor arising out of the exercise or non-exercise of the powers conferred on 1t by
this Clause 19, except for gross negligence or wilful defautt

No duty of enquiry The Secunty Agent need not enquire as to the sufficiency of any
sums recaived by it in respect of any debt or claim or make any claim or take any ather
action to collect in or enforce them

APPLICATION OF MONEY RECEIVED BY THE SECURITY AGENT OR A RECEIVER

Order of prionty Any money recewed or realised unaer the powers conferred by this
Debenture shall be pad or apphed in the following order of prionty, subject to the
drscharge of any prior-ranking claims

(a) in or towards satisfacton of the Secured Sums in the manner applicable under the
terms of the Intercreditor Agreement, and

(b} as io the surplus (if any), to the person or persons entitled to

Suspense account  Unil all the Secured Sums have been unconditionally and
irrevocably paid and discharged i full, the Secunty Agent may place and keep to the
credit of a suspense account any money received from or realised in respect of any
Charger's hability under this Debenture  The Security Agent shall have rno intermediate
obligation to apply such money In or towards the discharge of any or the Secured Sums
Amounts standing to the credit of any such suspense account shall bear interest at & rate
considered by the Secunity Agent In good faith to be a fair market rate

Discretion to apply Until all Secured Sums have been unconditionally and irrevacably
pawd and discharged in full, the Secunty Agent may refrain from applyng or enforcing any
other moneys, security or nghts held by it in respect of the Secured Sums or may apply
and enforce such moneys, secunty or nghts in such manner and n such order as 1t shall
decide in Its unfettered discretion

PROTECTION OF THIRD PARTIES

No duty to enquire No purchaser from, or other person cealing with, the Securty
Agent, its nominee or any Recever or administrator appointed under this Debenture shall
be concerned lo enguire whether any of the powers which the Security Agent has
exercised or purported to exercise has ansen or necome exercisable, or whether this
Debenture has became enforceable, or whether any nominee Receiver or administrator
has heen validly appointed, or whether any event or cause has nappened to authornise the
Security Agent, any nominee or a Rece.wver or administrator to act or as to tne proprety or
vahdily of the exercise or purporled exercise of any such power, and the title of such a
purchaser and the positton of such & person shall not be impeachable by reference to any
of those matlers

LIBOYWF3IPTI3478843 5 Fagan Lovells




212

22

221

222

23

231

232

233

24

241

242

-9D .

Receipt The receipt of the Securty Agent shall be an absolute and a conclusive
discharge to a purchaser and shali relieve him of any obligation to see to the application
of any money paid to or by the direction of the Secunty Agent

PROTECTION OF THE SECURITY AGENT, ANY NOMINEE AND RECEIVER

Limitation Neither the Securtty Agent nor any nominee nor Recever shall be liable in
respect of any Liability which anses out of the exercise or the purported exercise of, or the
failure to exercise, any of their respective powers under or by virtue of this Debenture,
except ff and n so far as such Liability results from its own gross negligence or wilful
default

Entry into possession Without prejudice to the generalty of Clause 22 1 (Limitation),
nerher the Secunty Agent, any nommnee nor any Receiver shall be hable to account as
mortgagee 1n possession or otherwise for any sum not actually received by 1t or him
respectively I and whenever the Secunity Agent, or any nominee enters nto possession
of any Assets, 1t shall be entitled at any time at its discretion to go out of possession

SECURITY AGENT

Security Agent as trustee The Security Agent declares itseif to be a trusiee of this
Debenture {and any other Secunity created in tis favour pursuant to this Debenture) for the
Beneficianes The retirement of the person for the time being acting as Secuniy Agent
and the appointment of a successor shall be effected in the manner provided for i the
Intercreditor Agreement

Trustee Act 2000 The Parttes agree that the Securnity Agent shall not be subject to the
duty of care imposed on trustees by the Trustee Act 2000

No partnership Nothing in this Debenture shall constitute or be deemed to constitute a
partnership between any of the Beneticiaries and the Security Agent

COSTS, EXPENSES AND LIABILITIES

Costs and expenses T[he Parent will, promptly on the Secunty Agent's demand, pay
the Security Agent the amount of all reasonable costs and expenses (including legal fees
subject to an agreed cap) reasonably incurrecd by it or any Recewer or Delegate n
conneciion with the negotration, preparstion, onnting, execuotion, completion and
perfection of this Debenture, any Deed of Accession and Charge and the Transaction
Security providea that the Parent has been provided with information in wniting and in
reasonable detall as to the nature of such costs and expenses and shall not be required
to pay any such costs and expenses other than legal fees (subject to an agreed cap) If the
Closing Date does not aceur

Enforcement costs The Parent shall, within three Business Days of the Security Agent's
written demand, pay to the Secunity Agent, for each Beneficiary on a fuli indemnity basis,
the amount of all costs and expenses (ncluoing legal, valuation, accountancy and
consuliancy fees anc commission and oul-oi-pocket expenses), and any VAT thereon,
incurred by the Secunty Agent andfor any other Beneficiary 1n connection with the
enforcement of and/or preservation of or the release of any of is nghts under this
Debenture and any Deed of Accession and Charge or any of the documents referred toin
such documents in any junsdiction ena any proceedings Instituted by or against the
Security Agent as a conseauence of taking or holding the Transacton Securnly or
enforcing these nghts
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Indemnity for Liabihties Each Chargor shall also, promptly indemnify the Secunty
Agent and every Recewver and Delegate against any cost, loss or hability (together with
any applicable VAT) incurred by any of them

{a) in relation to or as a result of
n the laking, holding, protection or enforcement of the Transaction Secunty,
(n the exercise of any of the nights, powers, discretions and remedies vested
in the Security Agent, each Receiver and each Delegate by the Debenture
or by law, or

() any default by any Chargor in the performance of any of the obligations
expressed to be assumed by it in this Debenture, or

(b} which otherwise relates to any of the Secunty Property {as defined in the
Intercreditor Agreement) (otherwise than as a result of its gross negligence or
wilful mtsconduct)

INTEREST ON OVERDUE AMOUNTS

(a} Any amount not paid 1n accordance with thus Debenture when due shall (subject to
paragraph (b) below) carry interest at the rate and in accordance with the terms
contained 0 the relevant Finance Document in refation to overdue sums or at
such other rate as may be agreed between the relevant Chargor and Beneficiary
from time to time  In each case, interest shall accrue on a day to day basis unti
the date of irrevocable and uncenditional repayment in full and, if unpaid, shall be
compounded on the terms so agreed or (in the absence of such agreed terms)
with quarterly rests on the Security Agent's usual quarterly mterest days Interest
shall continue to be charged and compounded on this basis after as well as before
any demand or judgment

(0} Paragraph (a) above shall not apply (o the extent that default :nterest on such
amount for such period 15 charged pursuant to the relevant Finance Document
and itself constitutes part of the Secured Sums

SET-OFF

After the occurrence of an Event of Default, a Beneficiary may (but 1s not obliged to) retain
any money stanaing lo the credit of any Chargor with such Beneficiary in any currency
upon any account or otherwise (whether or not in such Chargor's name) as cover for any
Secured Sums and/or at any time or times without notce 1o such Chargor combine or
consclidate all or any of such money with all or such part of the Secured Sums due or
owing by i as such Beneficiary may select and such Beneficiary may purchase with any
such money any otner currency required to effect such combination or consohdation

TRANSFER BY A BENEFICIARY

(a) Any Beneliciary may at any tme assign and transfer all or any of its nghts in
relation to tmis Debenture to any person to whom it I1s permitted to transfer any of
its rights under the relevant Finance Documents or ctherwise grant an interest in
them to any person

{b) The Secunly Agent may assign and transfer all of sts nghts and obligations under
s Debenture to any replacement Secunty Agent appointed 1n accordance with
the Intercreditor Agreement  Upon such assignment and wansfer becoming
effechive, the replacement Security Agent shall be, and be deemed to be, acting
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as agent and trustee for each of the Beneficiaries (including iself) for the
purposes of this Debenture in replacement of the previous Securnty Agent

ACCESSION OF A NEwW CHARGOR

Method Any member of the Group may in accordance with the terms of the Finance
Dacuments at any time become a party to this Debenture by dehvering to the Secunty
Agent in form and substance satisfactory to it

(a) a Deed of Accession and Charge, and

(b) cerfied extracts from the minutes of a meeting of s Board of Dwectors
evidencing the due authonsation and execution of the Deed of Accession and
Charge and any other conditions precedent required by the Finance Documents

New Chargor bound The New Chargor shall become a chargor under this Debenture
with effect from the time when the Deed of Accession and Charge takes effect, at which
point

(a) the New Chargor shall become bound by all the terms of this Debenture and shall
assume the same obligations as "Chargor” as If It were an onginal party {o this
Debenture, and

(b) the other Chargors shali assume the same obligations 1in respect of the New
Chargor as if it were an onginal party to thus Debenture

RELEASE OF SECURITY

Redemption Subject to Clause 29 2 (Avordance of Payments), If all Secured Sums have
been unconditionally and irrevocably paid in full and none of the Beneficiaries are under
any further actual or contingent habihty to make advance or provide other financiai
accommodation to any person under any Finance Document, ihe Secunty Agent will {at
the request and cost of the Chargors), execute and do all such reasonable acts as may
be necessary ta release the Assets from the Secunty constituted by this Debenture  Such
release shall not prejudice the nghts of the Security Agent under Clause 24 (Costs,
expenses and habihties)

Avoidance of Payments [If the Security Agent considers in good faith that any amount
received in payment or purported payment of the Secured Sums 1s capable of being
aveided or reduced by virtue of any insolvency, bankrupicy (within the meaning of Ariicle
8 oi the Interpretation (Jersey) Law 1954), hguidation or other similar laws, the labiity of
each Chargor under this Debeniure and the Secunity constituted by this Depenture shall
continue and such amount shall net be considered to have been irrevecably pard

THIRD PARTY RIGHTS

Directly enforceable rights Pursuant to the Contracts (Rights of Third Parties) Act
1999

{a) the provisiens of Clause 26 (Set-off), and Clause 27 (Transfer by a Beneficiary)
shall be directly enforceable by a Beneficiary,

(b} the provisions of Clause 16 (Appointment of & Recerver or an Admirstrator) o
Clause 22 {Protection of the Security Agent, any nominee and Receiver) wiclusive
shail be directly enforceable by any nominee or Receiver, and

(c) ihe provisions o1 Clause 21 (Protection of third parties) shall be directly
enforceabie by any purchaser
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Exclusion of Contracts (Rights of Third Parttes) Act 1999 Save as otherwise expressly
provided in Clause 30 1 (Directly enforceable nghts), no person other than a Party shall
have any night by virtue of erther the Conitracts (Rights of Third Parlies) Act 1999 or any
other prowvision of English law under which nghts right accrue to persons other than a
party, to enforce any term {express or implied) of this Debenture

Rights of the Parties to vary The Parues (or the Parent, on behalf of the Chargors, and
the Secunty Agent (on behalf of the Beneficianes)) may by agreement vary any term of
this Debenture (including this Clause 30} without the necessity of obtaining any consent
from any other person

JOINT AND SEPARATE LIABILITY

Al covenants, agreements, representations and warranties on the part of the Chargors
contained n this Debenture are given by them joinlly and separately and shall be
construed accerdingly

FORBEARANCE, SEVERABILITY, VARIATIONS AND CONSENTS

Delay etc  All nghts, powers and privileges under this Debenture shall continue 1n full
force and effect, regardless of any Beneficiary, nominee or Recawver exercising, delaying
In exercising or omithing to exercise any of them

Severability No provision of this Debenture shall be avorded or nvalidated by reason
only of one or more other provisions heing invalid or unenforceable

lllegality, invahdity, unenforceabiity Any provision of this Debenture which is or
becomes tllegal, invalid or unenforceable shail be neffec ive only 10 the extent of such
dlegality, invaiidity and unenforceability, without invahdating the remawing provisions of
this Debenture

Variations No varnation of this Debenture shall be vaha and constiute part of this
Debenture, unless such variation shall have been mace n writing and signed by the
Secunty Agent (on behalf of the Beneficiaries) and the Farent (on hehalf of the Chargors)
or by all Parties

Consents Save as ctherwise expressly specified in inis Debenture and provided that
such consent I1s given in accordance with the prowvisions of the Iniercreditor Agreement,
any consent of the Secunty Agent may be grven absoluiely or on any terms and subject to
any conditions as the Secunty Agent may determine in its entire discredon

COUNTERPARTS

This Debenture may be executed n any number of counterparts, anc this has the same
effect as If the signatures were cn a single copy of this Debernture

NoTICES

Communications in writing Any communication to be made uncer or in connection with
this Debenture shall be made in wnting and, unless otnenwise stated, may be made by fax
or letter

Addresses The address and fax number (and ihe departmen. or officer, if any, for whose
attention the communication 1s to be made) of each Parly for any communication or
document to be made or delivered under or in connection with this Debenture 1s

{a) In the case of the Chargors, set out in Schedule 1 { The Chargors) and in the case
of any New Chargor, set out In the relevant Deed of Accession and Charge, and
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(b} In the case of the Security Agent, that identfied with its name at the end of this
Debenture,

or any substitute address, fax number or department or officer as the Chargor may notify
to the Secunty Agent {or the Secunity Agent may notify to the Parent if a change I1s made
by the Secunty Agent) by not less than five Business Days' notice

Delivery

{a) Any commumicalion or document made or delivered by one person to ancther
under or in connection with this Debenture will only be effective

(1 if by way of fax, when received in legible form, or

() if by way of letter, when 1t has been left at the relevant address or five
Business Days after being deposited in the post postage prepaid In an
envelope addressed to it at that address,

and, If a particular department or officer 15 specified as part of its address details
provided under Clause 34 2 (Addresses), If addressed to that department or
officer

(b} Any communication or document to be made or delivered to the Secunty Agent
will be effective only when actually recerved by tne Security Agent and then only if
it 1s expressly marked for the attentton of and actually received by the department
or officer idenufied with the Secunty Agent's signature below {or any substiiute
department or officer as the Security Agent shall specify for this purpose)

{c) Any commurnication or document made or delivered to the Parent in accordance
with this Clause will be deemed to have been made or delivered to each of the
Chargors

Electromic Mal Notices under this Debenture may not be served by electronic mail or
other electronic means of communicauon, other than facsimile

Notification of Change Fromptly upon receipt of notfication of an address or fax
number or change of address or fax number pursuant to Clause 34 2 {Addresses) or
changing its own address or fax number, the Securnity Agent shall notify the other parties

SECURITY AGENT

The provisions of clause 24 {Consents, Amendments and Qvernde) and clause 16 (The
Security Agent) of the Intercrediter Agreement shall apply to the Secunty Agent's nights,
obligations and duties under this Debenture as if sel out in this Debenture in full

GOVERNING LAW

This Debenture and all non-contractual obligations ansing i any way whatsoever out of
or in connection with this Debenture shall be governed by, consirued and take effect in
accordance with English law

ENFORCEMENT
Jurisdiction

{a) The courts of Engtand shall have exclusive junsdiction o seitle any ¢laim, dispute
or matler of difference which may anse in any way whatsoever out of or In
connection vath this Debenture {inciuding a dispute regarding the existence,

LIBO1/F3PT/3478843 5 rogan Lovells




372

(c)

{d)
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validity or termination of this Debenture or any claim for set-off) or the legal
relationships established by this Debenture (a "Dispute”), only where such
Dispute I1s the subject of proceedings commenced by a Chargor

Where a Dispute 15 the subject of proceedings commenced by one or more
Beneficiaries, the Beneficiaries are entitted to bring such proceedings in any court
or courts of competent jnsdicton (including but not imited to the courts of
England) If any Chargor raises a counter-claim in the context of proceedings
commenced by one or more of the Beneficianes, that Chargor shall bring such
counter-claim before the court seized of the Beneficiary’s claim and no other court

The commencement of tegal proceedings n one or more junsdictions shalt not, to
the exieni allowed by law, preclude any Beneficiary from commencing legal
actions or proceedings in any other junsdiction, whether concurrently or not

To the extent allowed by law, each Chargor wrevocably walives any objection it
may now or hereafter have on any grounds whatsoever to the laying of venue of
any legal proceeding, and any claim it may now cr hereafter have that any such
legal proceeding has been brought in an inappropriate or inconvenient forum

Service of process Withou! prejudice to any other mode of service allowed under any
relevant law, each Chargor (other than a Chargor incarporated In Engiand and Wales)

(a)

{b)

srrevocably appoints Audiey Travel Group Limited (company number 03190720)
as its agent for service of process m relation to any proceedings before the
English courts In connecticn with this Debenture, and

agrees that fallure by a process agent to notify the relevant Chargor of the
process will not invalidate the praceedings concerned

THIS DEBENTURE has been executed by each Chargor as a deed and signed by the Secunty
Agent and it shall take effect on the cate s ated at the beginning of this document

LIBO1/F3PT/3478843 5 ragen Lovells




.28 -
SCHEDULE 1

The Chargors

NaME oF CHARGOR

REGISTERED NUMBER

ADDRESS FOR SERVICE AND
FAX NUMBER

Atlas Bidco Lirmited

110108

47 Esplanade
St Heler
Jersey JE1 0BD

Atlas Holdco 3 Limited

110187

47 Esplanade
St Helier
Jersey JE1 0BD

Audley Travel Group Limited

03190720

New Mill, New Mill Lane
Witney

Oxfordshire

0OX28 95X
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SCHEDULE 2

Registered Land to be mortgaged

Limited

New Mill Lane, Witney

Lease for a term which
expires on 1 August 2021

Name of Description Titte Number
Chargor/Registered of Property
Propnetor
Audley Travel Group New Mili, New Mill Lane, ON266046
Limited Witney, Oxfordshire OX29

asw

Lease for a term which

expires on 1 August 2021
Audiey Travel Group Land adjoining New M, ON301682

Unregistered land subject to first registration upon the execution of this Debenture

None as at the date of this Debenture

The address for service of the Secunty Agent in the case of registiered land 1s

Barclays Bank PLC

5 The North Colonnade
Canary Wharf

London £E14 4BB

Fax +44 (0)20 7773 4893

Attn Head of European Loans Agency
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SCHEDULE 3

Form of Deed of Accession and Charge for a New Chargor

THIS DEED OF ACCESSION AND CHARGE IS made on 20**

BETWEEN-

(1

(2)

[***INSERT THE NAME OF THE NEW CHARGOR™™"] (registered in [England and Wales] under
number [ *** ]} (the "New Chargor™},

[***Insert the name of the Parent***] {registered in [England and Wales] under number |
*** 1) {the "Parent”), and

(3) [***Insert the name of the Security Agent™} (the "Secunty Agent™)
WHEREAS
(A} This Deed 1s supplemental to a Debenture (ihe "Pnncipal Deed") dated [""insert date™")

(B)

between (1) the [**Identfy original Chargors*™~] and (2) the Secunty Agent as agent and
trustee for the Beneficiaries named in the Principal Deea (the "Beneficianes”)

[***Note Set out details of any previous Deed of Accession and Charge ™)

The New Chargor has agreed to charge in favour of the Secunty Agent (acting as security
agent and trustee for the beneficianes), on the terms contamned i the Principal Deed, all
of its property, undertaking and assets to secure the Secured Sums, and to accede to the
Principal Deed

THis DEED WITNESSES as follows

1

21

22

23

Definitions and interpretation

Words and phrases defined 1n the Principal Deed and principies of interpretation provided
for in the Principal Deed shall, uniess the conlext otherwise requires or unless otherwise

re-defined below, have the same meaning and shali apply {as the case may be) in this
Deed

Accession by the New Chargor to the Principal Deed

Accession The New Chargor agrees to be bound oy all the terms of the Principal Deed
and to perform all ebligatiens of a Chargor under, 2nd 1in accordance with, the Principal
Deed with effect from the dzte of this Deed as if it had been an original party lo the
Principal Deed as a Chargor

Covenant to pay The New Chargor {as pnmary cbligor and not merely as surety)
covenants with the Secunty Agent that it will, on the Security Agent's written demand, pay
or discharge the Secured Sums at the times and in the manner provided in the relevant
Finance Documents

Proviso The covenanis contained in this Clause and the secunty crested by this Deed
shall not extend to or mclude any liability ar surm which would otherwise cause any such
covenant or securty to be unlawful or prohibited by any apphcable law
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Parent's agreement to the accession The Parent (on behalf of itself and the other
members of the Group which are parties to the Pnncipal Deed) hereby agrees to the New
Chargor's accession

Assignments

[ *** Incorporate in the execution copy of the deed of accession the refevant final text from
Clause 31 {Assignments) of the Principal Deed This will include the assignment of
Insurance Policies as a mimimum *** }

Fixed secunty

[ *** Incorporate In the execution copy of the deed of accession the final text from
Clause 3 2 of the Principal Deed with consequential changes Note where the New
Chargor has real property, intercompany debts or IP it will be scheduled and a defirution
included of Specified Intellectual Property and Structural Intra-Group Loans ™}

Creation of floating charge

[ " Incorporate 1n the execution copy of the deed of accession the final text (when
settled) from Clause 3 3 of the Principal Deed with consequential amendments * ]

The parties agree (without Imitation to the general nature of the New Chargor's accession
to the Principal Deed contained in Clause 2) that the crystallisation provisions contained
in Clause 4 of the Principal Deed shall equally apply to the floating charge contained In
this Deed as H set cut in full in this Deed

Right of Appropriation

The parues acknowledge and intend that the charges over the New Chargor's Financial
Collateral provided under or pursuant to this Deed will each constitute a "secunty financial
collateral arrangement” for the purposes of the Financial Collateral Regulations

The Secunty Agent may, on or at any tme after the secunty constituted by this Deed
becomes enforceable, by notice in writing to the New Chargor appropriate with immediate
effect alt or any of its Financial Collateral hereby charged which i1s subject to a security
financial collateral arrangement {within the meaning of the Financial Collateral
Regulations) and apply it in or towards the discharge of the Secured Sums, whether such
Assets are held by the Secunty Agent or ctherwise

The vatue of any Financial Collateral appropnated under Clause 6 2 shall be
(a} in the case of cash, its face value at the time of appropnation, and

{b} in the case of {inanaial instruments or other financial collateral, theirr market value
at the ume of approprnaton as determined (after appropriation) by the Secunty
Agent by reference to a pubhic index or otner applicable generaliy recogrised price
source or such other process as the Secunty Agent may select, ncluding a
valuaton carried out by an independent firm of accountants or valuers appointed
by the Security Agent,

as converted, where necessary, into [sterling] at a market rate of exchange prevailing at
the tme of appropralion selected by the Secunty Agent

The Secunty Agent will account to the New Chargor for any amount by which *he value of
the appropnated Assets exceeds the Secured Sums and the New Chargor shall reman
liable to the Secunty Agent for any amount by which the value of the appropriated Assets
is less tnan the Secured Sums
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The New Chargor agrees that (1) all its Financial Collateral has been delivered,
transferred, held, registered or otherwise designated so as to be in the possession or
under the control of the Securntty Agent or a person acting on its behalf, and (u) the
method of vatluing such Financial Collateral under Clause 6 3 ts commercially reasonable

Application to the Land Registry
The New Chargor

(a) in refation to each register of ttle of any present and future Land of ithe New
Chargor which 1s charged to the Secunty Agent under this Deed, consents o the
Secunty Agent (or its solicitors) at any bme submitung to the Land Registry

(1) a form AN1 (applcation to enter an agreed notice) in respect of the
security created by this Deed,

() a form RX1 {application to register a restriction} in the following terms

"No disposition of the registered estate by the proprietor of the registered
estate 1s to be registered without a written consent sigred by the proprietor
for the time being of the charge dated [date] in favour of [Chargee]
referred to on the charges register or their conveyancer ", and

(m} a form CH2 (application to enter an obligation to make further advances),
and

(o) covenants to submit an application to the appropriate Land Regqistry for the first
regisiration of any unregistered tand in England and Wales mortgaged by
Clause 4 {Fixed security) at its own expense, iImmediately following its execution
of this Deed

Power of attorney

Appointment of attorney The New Chargor, by way of secunty and to more fuliy
secure the performance of its obligations under this Deed, hereby wrevacably appoints the
Secunty Agent (whether or not a Recerver or administrator has been appomnted) and any
Recewver separately, to be its attorney (with full power to appoint subsdatutes and 1o
delegaie) with power in its name and on its behalf, and as its act and deed or otherwise
to

(a) give effect lo any further assurance, perfection or matenal obugation which the
New Chargor I1s obliged to do (but has not done) in accordance with this Deed,
including to execute and dehver and otherwise perfect any agreement, assurance,
deed, msiument or document the Secunty Agent considers in s reasonable
opinicn ts necessary for these purposes, and

(b) followang the occurrence of a Declared Defaull, enable the Secunty Agen. or any
such nominee and/or Recever lo exercise (or to delegate) all or any of the nghts
conferred on it by this Beed or by statute in relation to this Deed or the Assets
charged, or purparted to be charged, by it

Rauficatiun  The New Charger rabfies and confirms whatever any attorney does or
purports 1o do pursuant to its appointment under this Clause

Sums recoverable All sums expended by the Secunty Agent or any Recelver under this
Clause shall be recoverable from the New Chargor under Clause 24 (Costs expenses
and habiitie s} of the Principal Deed

LIBOY/F3PTI3478843 5 Hogan Lovells



10

11

12

121

122

13

-33-
Notices

All notices or demands to be given or made pursuant to this Deed shall be given or made
in the manner set out in Clause 34 (Nofices) of the Pnnaipal Deed The New Chargor's
address for service 1s set out in Schedule 2 (Notice Details)

Counterparts

This Beed may be execuied 1n any number of counterparts, each of which when executed
and delivered shall be an ongnal, but all of which when taken together shail conshitute a
single document

Governing law

This Deed and all non-contractual obligations arnising n any way aut of or in connection
with this Deed shall be governed by, construed and take effect in accordance with English
law

Enforcement
Jurisdiction

{(a) The courts of England shall have exclusive junsdiction to settle any claim, dispute
or matter of difference which may arise in anyway whatsoever out of or In
connection with this Deed {including a dispute regarding the existence, validity or
termination of this Deed or any claim for set-off) or the legal relattonships
established by this Deed (a "Dispute”}, only where sucn Dispute 15 the subject of
proceedings commenced by the New Chargor

(b) Where a Dispute s the subject of proceedings commenced by one or more
Beneficiarnies, the Beneficiaries are entitled to bning such proceedings in any court
or couris of competent junsdiction (including but not miied io the couris of
England) If any Chargor raises a counter-claim in the contex* of proceedings
commenced by one or more of the Beneficianes, that Chargor shall bring such
counter-claim before the court seized of the Beneficianes’ ¢lam and no other
court

{c) The commencement of legal proceedings in one or mere junsdictons shall not, to
the extent allowed by law, preclude the Beneficiaries irom commencing legal
actons or proceedings in any other junisdiction, whether concurrently or not

(d) To the extent allowed by law, the New Chargor nrevocably waives any objection it
may now or hereafter have on any grounds whatsoever lo tne laying of venue of
any legal proceeding, and any claim it may now or hereafter have tnat any such
legal proceeding has been brought in an inappropnate or inconvenient forum

[***Service of process Without prejudice to any other mode of service allowed under
any relevant law, the New Chargor

(a) irrevocably appoints the Parent as s agent for service of process in relation to
any proceedings before the English courts in connection witn Jus Deed, and

{b) agrees that fallure by a process agent to notify 1 of the process will not invahdate
the proceedings concerned e

Finance Document

Only include Clause 12 2 if the New Chargor i1s incorporatec in Scotland
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This Deed s a Finance Document

THIS DEED OF ACCESSION AND CHARGE has been executed by the New Chargor and the Parent as
a deed and signed by the Secunty Agent and it shall take effect on the date stated at the
beginming of this document
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Schedule 1 to Deed of Accession

Registered land to be mortgaged

Name of . Descnption Title Number
Chargor/Registered of Property
- Proprietor

5

Unregistered land subject 1o first registration upon the execution of this Deed

The address for service of the Secunty Agent in the case of registered land 1s

Barclays Bank PLC

5 The North Colonnade
Canary Wharf

L.ondon E14 4BB

Fax +44 (0)20 7773 4893
Attn Head of European Leans Agency

Note Incorporate here full details of all Land to be mortgaged under Clause 3 2{a) {Fixed
securnity) and which 1s registered at the Land Registry {this may include leases with at
least 7 years left to run and other unregistered fand which becomes the subject of first
registration at the Land Registry on execution of the Deed of Accession) Any titie
numbers must be set out here
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Schedule 2 to Deed of Accession
Notice Details

[***Sel out here the notice details for the New Chargor***}

EXECUTION
THE NEW CHARGOR

Executed and Delivered as a Director
Deed by ["*"insert name of New Chargor
{pursuant {0 a resolution of its Board

of Drectors) acting by

ttt]

Director/Secretary

THE PARENT

Executed and Delivered as a Drecior
Deed by Atlas Holdco 3 Limtted
{pursuant to a resolution of its Beard

of Directars) acting by

Drrector/Secretary

THE SECURITY AGENT

Signed by )
for and on behalf of )
Barclays Bank PLC ) Authorised Signatory
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SCHEDULE 4

Form of notice of Receivables

FORM OF NOTICE TO BE SERVED BY THE CHARGORS ON THE ACCOUNT BANK PURSUANT TO CLAUSE
6 1 OF THE DEBENTURE

[***ON THE HEADED NOTEPAPER OF THE PARENT™™"]

[™*Account Bank™}
! *Address***

For the attention of [ *™** }

[oﬁkdate’ww}

Dear Sirs

NOTICE OF CHARGE DEBENTURE DATED [**"] (THE "DEBENTURE"} BETWEEN ATLAS HoLDCO 3
LIMITED AND THE OTHER COMPANIES LISTED THEREIN (1) {THE "CHARGORS™) AND BARCLAYS BANK
PLC {THE "SECURITY AGENT"} AS TRUSTEE FOR THE BENEFICIARIES (AS DEFINED IN THE DEBENTURE)

1 This letter constitutes notice to you that, under the Debenture we have each
(a) charged our Receivables to the Secunty Agent, and

{D) charged all cur interests and nghts (if any) In or to any money at any ume standing
10 the credit of our collection accounts hele with you and lkstea below (the
[ "Collection Accounts") to the Secunty Agent

Account name Account number and sort
code
2 We each hereby wrevocably and unconditonally authonse you (notwihslanding any

previous Instructions wnich we may have given you (o the contrary}

(a) to disclose to the Security Agent, without any reference .o or further authonty from
us and withouw any enguiry by you as to the justification for such disclosure, such
information relating to our Collection Account and the amount from time to time
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standing to its credit as the Secuntly Agent may, at any time and from time to time,
request you to disclose to it, and

(b} at any time aiter the Security Agent has notified you that a Declared Default has
occurred, nstruct you (notwithstanding any previous instructions to the contrary)

(1)

{n}

()

()

at any ttme and from time to time upon receipt by you of instructions 1n
writing from the Secunty Agent, to pay or release to the Secunty Agent all
or any of the money standing to the credit of our Collection Account (after
your exercise of any nghis of set-offl then available to you in accordance
with the Fmance Documents) and generally to act in accordance with such
nstructions in relation to our Collection Account, without any reference to
or further authornity from us and without any enquiry by you as to the
justification far such insiructions or therr validity,

to comply with the terms of any written instructions In any way relating or
purporting to relate to our Collection Account which you may receive at
any tme and from time to tme from the Security Agent without any
reference to or further authonty from us and without any enguiry by you as
to the wsbfication for such notice, statement or instructions or its or ther
validity,

not to act upon our instructions with regard to our Collection Account
unless and uniil the Securtty Agent confirms those nstructions to you in
wriling and, in particular but wathout hmitation, in these crcumstances no
Chargor shall be permitted to withdraw any amount from any Collection
Account without the prior written consent o the Secunty Agent, and

after your exercise of any nghts of set-off then avalable to you in
accordance with the Finance Documents, to hold all sums from ttme to
time standing to the credit of cur Collection Account to the order of the
Secunty Agent

The instructions and authonsations which are containea in this letier shall remain in full

force and effect untl we and the Security Agent toge her give you notice In wnting

This letter and all non-contractual obhigations ansing 1n any way whatsoever out of or in

connection with this letter shall be governed by and construed tn accerdance with English

3

revoking them
4

law
5

Please will you acknowledge recempt of this letter and confirm your acceptance of the

instructions and authonsations contained in 1t by signing and returning to the Secunty
Agent the attached copy of this letter

Yours faithfully

For and on behalf of
[**each Chargor™]

[On copy

For the benefit of the Security Agent (for itself a2nd on behalf of the Beneficianes) we

1 hereby acknowledge receipt of this letter, and
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2 without prejudice to the terms of the intercredior Agreement dated [***] to which we

(along with others) are party, accept the instructions contained in the letter and agree to
act in accordance them

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

of the Collection Accounts

For and on behalf of [*** the Account Bank ***]
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SCHEDULE 5

Specified Intellectual Property

European Community Trademarks
Registration description
and trademark number Renewal Date

TM No 011614419

Regtstered 1n a number of
classes, including but not
mmited to, m relation to
travel services (ciass 39)

HIDDEN BEACHES (word mark} 28/02/2023

TM No 006016448

@//ll DLEY Registered in a number of
classes, cluding but not
lmited to, wmn relation to
travel services {class 39)

18/06/2017

Tatron v1apt Je Nt FI3E THT D1 LEe~r~e Tno o wallen

TM No 005991633

. Registered in a number of
e classes, including but not 12/06/2017
imited to, 0 relaton o
travel services (class 39)

TM No 005953807

Registered in a number of

AUDLEY {word mark) classes, Inciuding but not 121082017
mied io, m relation to
travel services (class 39)

International Trademark Registration

Regstration description

Renewal Date
and number

No 1096964

Registered m a number of
classes, including bul not
himied to, in relation {o

-\
AUDLEY (wore mark) trave! services {class 39)

11072021
Designated for use 1In

Australia, Switzerland,

China, Japan, Norway,

Russia and USA
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SCHEDULE 6
Forms of Notice of Assignment
Part 1
Form of Notice of Assignment of Acquisitton Agreement Claims
To [*Vendor™}
2013

Dear Sirs,

Notice of Assignment

We refer to the Acquisition Agreement dated 19 March 2012 made between you (1) and [***] (2)
relating to the sale of the shares of Audley Travel Group Linuted (the "Acqutsition Agreement™)

We refer to a Debenture {the "Debenture™) dated 2013 made beween, inter alra,
Barclays Bank PLC (the "Secunty Agent”) and ourselves Terms defined in the Debenture are
to have the same meanings in this letier

We hereby give you notice that all of our nghts, title and interest to the Acquisiton Agreement
have been assigned to the Secunity Agent by Clause 3 1 (Assignments) of the Debenture

We irrevocably and unconditionally

» authorise you {notwithstanding any previous directions which we may have given you o
the contrary) unless otherwise directed by the Security Agent, te furnish or disclose to the
Security Agent in addition to ourselves all notices, maiters or things required under the
Acauisition Agreement or any other Acguisition Document to be furnished and disclosed 10
ourselves, and

* nstruct you {notwithstanding any previous directions which we may have given you to the
contrary) upon recempt from the Secunly Ageni of notice that a Declared Default has
occurred, to deal with the Security Agent (and not ourselves) regarding all claims under,
discharges for and waivers, varations, terminations and cancellations of the Accuwsition
Agreement, any other Acguisiton Document and/or the Acquisiion Agreement Ciaims
without any reference to or further authonty from us

The instructions and authornsations contained in this letter shall remain in full force ano effect unty
we and the Security Agent together give you notice in wribing reveking them

This letter and all non-contractual obligations ansing n any way whatsoever out of or in
cornection with this letter shall be governed by, construed and take effect in accordance watn
Englsh law

Please confirm your acknowledgement of {his Nolice by signing the acknowledgemants set out at
the foot of the enclosed duplicate hereof and by returming the same io Hogan Lovells
International LLP at Attantic House, London EC1A 2FG (Ref F3/SJB/PT)

Signed

1or and on behalf of
Atlas Bidco Limited
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[on copy]

ACKNOWLEDGEMENT

To Hogan Lovells International LLP
Atlantic House
London EC1A 2FG
Ref F3/SJBPT

To Barclays Bank PLC
5 The North Colonnade
Canary Wharf
L.ondon E14 4BB

Forthe attentionof  Head of European Loans Agency
2013

We, [ **" Vendor™* | hereby acknowledge recemt of a notice of assignment from Atlas Bidco
Limited (the "Assignor”} of which the attached is a copy (the "Notice of Assignment”)

We confirm that

(a) we have not received notice of any other assignment of all its nghts, title and
mterest in the Acguisition Agreement described in the Notice of Assignment or any
interest theremn,

(b) after receving further notice that a Declared Defzull has cccurred, we will not,
without the pricr written consent of the Securnty Agent, vary, rescind or otherwise
alter or terminate any Acquisition Document or in any way prepudice the rights of
the Secunty Agent and the Beneficianes (under and as defined in the Debenture)
under the Acquisition Documents, and

(c) we confirm that we will act n accordance with the instructions given by the
Assignor in the Notice of Assignment

For and an behalf of

[ ™* Vendor™ ]
Dated
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PART 2

Form of Notice of Assignment of Hedging Agreements

To ["Hedge Counterparty”]

[*date*]
Dear Sirs,
Notice of Assighment

We refer to a Debenture {the "Debenture™) dated [ =" ] made between, inter alia, Barclays Bank
PLC (the "Security Agent") and ourselves Terms defined in the Debenture are to have the
same meanings in this letter

We hereby give you notice that we have assigned all our nights, title and interest in and to the
Hedging Agreements [~ define *] to the Security Agent by Clause 3 1(b) (Assignments) of the
Debenture

We irrevocably and unconditionally

1 authorise you (notwithstanding any previous directions which we may have given vou to
the contrary} unless otherwise directed by the Secunty Agent, to furnish or disclose to the
Secunty Agent in addibon to ourselves all notices, matters or things required under the
Hedging Agreements to be furnished and disciosed to ourselves, and

2 instruct you {notwithstanding any previous directions which we may have given you to the
contrary) upon receipt from the Secunty Ageni of nouce that a Declared Default has
occurred

{a) to hold to the order of the Secunty Agent all sums from tme to tme due and
pavable by you to us under the Hedging Agreements

(b) to pay ar release all or any part of the sums from time to ime due and payable by
you to us under the Hedging Agreements in accordance with the written
Instructions given to you by tne Security Agent from time to time, and

(c) to comply with the terms of any written nolice or instructions 1n any way relating to,
or purporting to relate (o the Debenture, the sums payable to the Company from
time to tme under the Hedging Agreements or ine debis represented thereby,
which you recewve from the Secunty Agent from ime to ime without reference to
or further authority from the Company and without any encuiry by you as o the
Justification for or valdity of such notice or instruction

The instructions and authorisations contained in this letter shall remain in full force and effect until
we and the Security Agent together give you notice i wriiing revoking them

This letter and all non-contractual abhgations ansing 1n any way whatsoever out of or In
connection with this letter shall be governed oy, construed anc iake effect in accordance with
English law

Please confirm your acknowledgement of this Natice by signing the acknowledgements set out at
the foot of the enclosed duphcate hereof and by returning the same to Hogan Lovells
International LLP at Atlanic House, London EC1A 2FG (Ref F3/SJB/PT) and to Barclays Bank

LIBO1/FIPT/3478843 5 Hogan Lovells
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PLC at 5 The North Colonnade, Canary Wharf, London E14 4BB marked for the attentron of the
Head of European Loans Agency

Signed

for and on behalf of
| Atlas Bidco Limted

LIBO1/F3PT/3478843 5 Hogan Lovells
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fon copy]

ACKNOWLEDGEMENT

To Hogan Lovells International LLP
Atlantic House
London EC1A 2FG
Ref  F3/SJB/PT

To Barclays Bank PLC
5 The North Colonnade
Canary Wharf
tLondon Ei4 4BB

For the attention of Head of European Loans Agency
We, [ ™" Hedge Counterparty™™ | hereby acknowledge receipt of a notice of assignment from the

Company of which the attached 1s a copy (the "Notice of Assignment”)

We confirm that we have not received notice of any other assignment of the Hedging Agreements
described 1n the Notice of Assignment or any interest therein

For and on behalf of

[ "™ Hedge Counterparty ™" ]

Dated

LIBOWF3IFT/ZATEB43 5 Hecan Lovells
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Part 3

Form of Notice of Assignment of Insurance Policies

To [*Insurer™}

{*Insurance broker”]

2013
Dear Sirs,
[Identify the relevant insurance policy{ies) {the "Policies”)]
We refer to a Debenture (the "Debenture”} dated 2013 made hetween, inter ahos,

Barclays Bank PLC (the "Security Agent”) and ourselves

We hereby give you notice that we have charged to Barclays Bank PLC (the "Secunty Agent"}
for the benefit of itself and certain other banks and financial mstituttons (the "Beneficianies”} all
our rights, title and interest in the Policies (including the benefit of all claims ansing and all money
payable under them} as secunty for certain oblgations owed by us to the Beneficiaries

We further notify you that

(a)

(b)

{c)

you may continue o deal with us in relation to the Policies until you receive writien
notice to the contrary from the Secunty Agent stating that 2 Declared Default has
occurred {a "Defauit Notice"),

you are authonsed to disclose information in relation to the Polices to the Secunty
Agent on request, and

the provisions of this notice may only be revoked with the wnlten consent of ihe
Secunty Agent

Please sign and return the enclosed copy of this notice to the Security Agent {with a copy to us)
by way of confirmation that

{a)
(o)

()

()

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

you have not received notice that we have assigned our nghits under the Paolicies
to a thurd party or created any other charge or interest (whether by way of security
or otherwise) In the Polcies in favour of a third party,

following receipt of a Default Notice, you will hold to the order of the Secunty
Agent all monies to which we are entitled under the Policies and pay or release all
or any part of the monies to which we are entitied under the policies in accordance
with the wniten instructions given io you by the Secunty Agent from time to time,
and

following receipt of a Defauit Notice, you will comply with the terms of any written
notice or instructicns i any way relaung lo or purporting to relate lo the Polictes,
the sums payable thereunder or the aebts represented thereby which you recewve
fram the Secunty Agent from time {0 time wathout reference to or furtner authonty
from ourselves and without any enguiry by you as to the jusufication for or vahdity
of such notice or mswruction
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_47 .

The instructions and authonsations contained in this letter shall remain in full force and effect unti
we and the Secunty Agent together give you natice in wnting revoking them

This letter shall be gaverned by and construed in accordance with the laws of England

Please confirm your acknowledgement of this Nolice by signing the acknowledgements set out at
the foot of the enclosed duplicate hereof and by returning the same to Hogan Lovells
International LLP at Atlantic House, London EC1A 2FG (Ref F3/SJB/PT) and to Barclays Bank
PLC at 5 The North Colonnade, Canary Wharl, London E14 4BB marked for the attention of the
Head of Eurcpean Loans Agency

Signed

for and on behalf of

[ *** Chargor ***]

11B0V/F3PT/3478843 5 Hogan Lovells
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[on copy]
ACKNOWLEDGEMENT

Hogan Lovells International LLP
Attantic House

London EC1A 2FG

Ref F3/SJBIPT

Barclays Bank PLC

5 The North Colonnade
Canary Wharf

London E14 4BB

For the attention of ~ Head of European Loans Agency

We, [ *** insurer / insurance broker *** | hereby acknowledge receipt of a notice of assignment
from [ ** Chargor *** ] of which the attached I1s a copy {the "Notice of Assignment") and

confirm the matters set out in paragraphs (a) to {d) of the Notice of Assignment

For and on behalf of

[ ™ Insurer / Insurance broker ™7 )

Dated

LIB01/F3PT/3478843 5

Hogan Lovells
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SCHEDULE 7

Details of debts owing to a Chargor by another member of the Group which are subject to
a fixed charge

None as at the date of this Debenture
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Name of
Insurance

Commercial Legal
Expenses

Directors & Officers
Insurance incl
Legal Expenses

Office Insurance

Tour Operators
Liability

Excess
Pubhec/Products
Liabthty

Personal Accident
& Business Travel

LI801/F3PTI3478843 5

Broker

James
Hallam

Marsh

James
Hallam

James
Hallam

James
Hallam

James
Hallam

-/0 -

SCHEDULE 8

Insurance Policies

Insurer Policy No
Abbey Legal
Protection CLP475015
Liberty BRUKOD
Mutual 1051580
Avva 25024948CCI
Insurance
Royal Sun
Allance TOL231199
Zurich XSTOL231109
ACE UKBBB(O13853113

Renewal Date

18 August 2014

18 March 2014

18 August 2014

18 August 2014

18 August 2014

18 August 2014

Hogan Levelis
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EXECUTION PAGE
THE CHARGORS

Executed and Delivered as a

Deed by Atlas Bidco Limited
(pursuant 1o a resolution of its Board
of Directors} acting by

in the presence of

S

[C.LCeCAmAN

Witness signature

Witness name Ac'\m_qg_, J@W

Executed and Delivered as a

Deed by Atlas Holdco 3 Limited
{pursuant to a resolution of its Board
of Directors) acting by

in the presence of

£ UECAAN

Witness signature

Witness name ﬂQ\YU_Q, jc\v‘\/\_a.:j’

Witness address

Witness occupation

Executed and Delivered as a
Deed by Audley Travel Group Limited
{pursuant to a resolution of iIts Board

of Directors) acting by
in the presence of 0 ECPAN

et it et

Witness signature
Witness name /A({‘NLQ,L aMmap

Witness address

Witness occupation
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THE SECURITY AGENT

Signed by
for and on behalf of
Barclays Bank PLC

Address detaills

Barclays Bank PLC

5 The North Colonnade
Canary Whart

London E14 4BB

Fax +44 (0)20 7773 4893
Alin Head of European Loans Agencgy

LiBOY/FAPT/3978643 5
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Authonsed Signatory

Hogan Lovells



