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Company number

Company details

[ofsfslalt1]ale

Company name in full

[COVERIS UK BRAVO GROUP LIMITED

g

+ Frllmjn this form
Pleasd’complete in typescript or n
bold black capitals

All fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date

[1fs fofs [oPolile

Names of persons, security agents or trustees entitled to the charge

Please show the names of each of the persans, secunty agents or trustees
entitled to the charge

Name GOLDMAN SACHS BANK USA
AS COLLATERAL AGENT

Name

Name

Name

tick the statement below

3 1 confirm that there are more than four persons, secunty agents or
trustees entitled to the charge

If there are more than four names, please supply any four of these names then
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MRO1

Particulars of a charge

Brief description

Please give a short description of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1s
not a floating charge) or fixed secunty included in the instrument

Brief description

N/A

Please submut only a short
description If there are a number of
plots of land, aircraft and/or stups,
you should simply describe some
of them in the text field and add a
statement along the lines of, “for
more detalls please refer to the
instrument”

Please limit the descniption to the
available space

Other charge or fixed security

Does the instrument nclude a charge (which 15 not a floating charge) or fixed
secunty over any tangible or intangible or (in Scotland} corporeal or incorporeal
property not described above? Please tick the appropriate box

Yes
O No

Floating charge

Is the instrument expressed to contan a floating charge? Please tick the
appropriate box

Yes Continue
[J HNo GoteSection?

Is the floating charge expressed to cover all the property and undertaking of
the company?

Yes

Negative Pledge

Do any of the terms of the charge prohibit or restnct the company from creating
further secunty that will rank equally with or ahead of the charge?
Please tick the appropriate box

Yes
O wne

Trustee statement @

You may tick the box if the company named 1n Section 115 acting as trustee of
the property or undertaking which 1s the subject of the charge

O

O This statement may be filed after
the registration of the charge {use
form MRO6)

Signature

Please sign the form here

Signature

X [ M. L cottn X

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

Particulars of a charge

EPresenter information

nlmportant information

You do not have to give any contact information, but if
you do, it wil help Companies House if there 15 a query
on the form The contact information you give will be
visible to searchers of the public record

ICumanname

ALICE DRAYTON
| <o | ATHAM & WATKINS

|
|Addras
|
|

|™" LoNDON

County/Region

= Telo[zw[s[x[F[

] MY ENGLAND

99 BISHOPSGATE

Inx

0207710 1035

Certificate

We will send your certificate to the presenter’s address
if given above or to the company's Registered Office if
you have left the presenter’s information blank

Checklrst

l Telephone

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
information hefd on the public Register
You have included a certified copy of the
tnstrument with this form
You have entered the date on which the charge
was created

=" You have shown the names of persons entitled to
the charge

& You have ticked any appropriate boxes in
Sections 3,5,6,7 &8
You have given a description in Section 4, of
appropnate
You have signed the form
@ You have enclosed the correct fee

IZ/ Please do not send the onginal instrument, it must
be a certified copy

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

mow to pay

A fee of £23 1s payable to Companies House
in respect of each mortgage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House ’

mhere to send

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

For companies registered in England and Wales
The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 302

DX 33050 Cardiff

For companies registered in Scotland

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

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

or LP - 4 Edinburgh 2 {Legal Post)

For companies registered in Northern treland
The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Irefand, BT2 8BG

DX 481 NR Belfast 1

muther information

For further mformation, please see the guidance notes
on the website at www gov uk/companieshouse or
email enquinies@companieshouse gov uk

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

This form has been provided free of charge by Companies House
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number. 3541144
Charge code: 0354 1144 0014

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 18th August 2016 and created by COVERIS UK BRAVO

GROUP LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 23rd August 2016

Given at Companies House, Cardiff on 31st August 2016
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Companies House

THE OFFICIAL SEAL OF THE
REGISTRAR OF COMPANIES




I certify that, save for material redacted pursuant tc section 855G of the Companies
Act 2006, the enclesed copy of the security instrument, delivered as part of this

application for registration under section 859A of the Companies Act 2006, 18 a Execution Version
correct <o f the original security instrument

Signature . SvRhe

Date

23
BT 20 18 August 2016

The Chargors listed in Schedule 1
(as Chargors)

and

Goldman Sachs Bank USA
(as Collateral Agent)

DEBENTURE

THIS DEBENTURE IS SUPPLEMENTAL TO THE ORIGINAL
DEBENTURE (AS DEFINED HEREIN)

LATHAM&WATKINS

99 Bishopsgate
l.ondon EC2M 3XF
Umited Kingdom
Tel +44 20 7710 1000
www |w com

Contact Sam Kempsey
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THIS DEED 1s made on 18 August 2016
BETWEEN

(N THE COMPANIES listed in Schedule 1{The Chargors) (each a “Chargor™ and together the
*Chargors™), and

(2) GOLDMAN SACHS BANK USA, a New York State chartered bank as security trustee for
1itself and the other Secured Parties (the *Collateral Agent™)

WHEREAS-

A) Pursuant to a credit agreement dated 8 November 2013, as amended, amended and
restated, supplemented or otherwise modified from time to time, among Covens Holdings
S A (previously known as Exopack Holdings S A) as the Borrower, Coveris
Intermediate Holdings S & r| (previously known as Exopack Intermediate Holdings § a
r1) as Intermediate Topco, the other Guarantors party thereto from time to time, the
Lenders party thereto from time to time, and Goldman Sachs Bank USA, as
Admunistrative Agent for the Lenders and as Collateral Agent (each term as defined
therein) (the *“Credit Agreement” and as amended by the Second Amendment
Agreement referred to below, the “Amended Credit Agreement”), certain credit
facilities were made available to the Borrower

B) In connection with the Credit Agreement, the Chargors (as defined in the Orginal
Debenture referred to below) and the Collateral Agent executed a debenture dated 15
May 2012 (the “Onginal Debenture™) pursuant to which the Chargors (as defined
therein) granted 1n favour of the Collateral Agent secunity interests over certain Charged
Property (as defined therein}

Q) By a second amendment agreement dated on or about the date of this Debenture between,
among others. Coveris Holdings S A as the Borrower, Covenis Intermediate Holdings S &
rl as Intermediate Topco, the other Guarantors party thereto from time to time, the
Lenders party thereto from time to time, and Goldman Sachs Bank USA, as
Admmustrative Agent for the Lenders and as Collateral Agent (the “Second Amendment
Agreement”), the Lenders have agreed to extend credit in the form of term loans to the
Borrower

)] In connection with the Second Amendment Agreement, the Chargors and the Collateral
Agent have agreed to enter into this Debenture to supplement the Onginal Debenture

IT IS AGREED AS FOLLOWS
I INTERPRETATION
11 Defimtions

In this Debenture

“Account Notice” means a notice substantially in the form set out in Part IIl of Schedule 6
(Forms of Notices),

“Charged Property” means all the assets and undertakings of the Chargors which from time

to time are subject of the security created or expressed to be created in favour of the Collateral
Agent by or pursuant to this Debenture,
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“Chargor” means each of the Chargors and each company which granis security over its
assets in favour of the Collateral Agent by executing a Security Accession Deed,

“Counterparty Notice” means a notice substantially m the form set out in Part I of Schedule
6 (Forms of Notices),

“Default Rate” means the rate at which interest 1s payable under Section 2 06(c) (Default
Interest) of the Amended Credit Agreement,

“Enforcement Event” means the exercise by the Administrative Agent of any of its rights
after an Event of Default has occurred and 1s continuing under the Loan Documents,

“Equipment” means all plant, machinery, computers, office and other equipment, furmshings
and vehicles and other chattels together with any spare parts, replacements or modifications
and the benefit of all contracts, licences and warranties relating thereto,

“Excluded Asset List” (s a combined list of all excluded assets of the Chargors as at the time
the list 1s provided pursuant to clause 6 4(b) (Excluded Assets)

“Insurance Notice” means a notice substantially 1n the form set out in Part 1l of Schedule 6
(Forms of Notices),

“Insurance Policies” means all policies of insurance and all proceeds of them either now or
mn the future held by, or written 1n favour of, a Chargor or in which 1t ts otherwise nterested,
mcluding but not hmited to the policies of insurance, if any, specified 1n Schedule 5
(Insurance Policies) (or as specified 1n any relevant Security Accession Deed),

“Intellectual Property” means any patents, trademarks, service marks, designs, business
names, copynghts, database nghts, design nghts, domain names, moeral rights, invennons,
confidential information, knowhow and other ntellectual property rights and interests {which
may now or in the future subsist), whether registered or unregistered and the benefit of all
applications and rights to use such assets which may now or 1n the future subsist,

“Investment” means any stock. share, debenture, loan stock, securities, bonds, certificates of
deposits, options, warrants, interest i any investment fund or investment scheme and any
other comparable investment (including all warrants, options and any other rnights to
subscribe for, convert into or otherwise acquire these investments), including but not limited
to the investments. 1if any, specified in Schedule 3 (Shares and Investments) and as specified
in any relevant Secunty Accession Deed (including, unless the context otherwise requires, the
Shares). in each case whether owned directly by or held to the order of a Chargor or by any
trustee, fiduciary, nominee or clearance system on its behalf and all Related Rights (including
all nghts against any such trustee, fiduciary, nominee or clearance system),

“Operating Accounts” means the accounts of the Chargors set out in Part | of Schedule 4
(Bank Accounts) of this Debenture and in any Security Accession Deed by which a Chargor
becomes a party to itus Debenture and such other accounts as agreed by the Borrower and/or
the relevant Chargor and the Collateral Agent and, (following the occurrence of an Event of
Default), such other accounts as the Collateral Agent shall specify, in each case, together with
the debt or debts represented thereby,

“Other Debts™ means all book debts and other debis and monetary claims (other than Trading
Recervables) owing to a Chargor and any proceeds of such debts and claims,

“Parties” means each of the parties to this deed from time to time,
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“Property” means all freehold, heritable and ieasehold property from time to time owned by
a Chargor or 1n which a Chargor 15 otherwise interested and shall include, but shall not be
limited to

(a) the proceeds of sale of all or any part of such property,

(b) all nghts, benefits, privileges, warranttes, covenants, easements, appurtenances and
licences relating to such property,

(c) all money received by or payable to a Chargor 1n respect of such property, and
(d) all butldings, fixtures and fittings from time to time on such property,

(e) the property, if any, specified in Schedule 2 (Properties) and as specified in any
relevant Secunty Accession Deed,

“Receiver” means an administrator, a receiver and manager or (if the Collateral Agent so
specifies 1n the relevant appointment) recerver in each case appointed under this Debenture,

“Related Rights means all dividends, distributions and other income paid or payable on a
Share or Investment, together with all shares or other property derived from any Share or
Investment and all other allotments, accretions, rights, benefits and advantages of all kinds
accruing, offered or otherwise denved from or incidental to that Share or Investment (whether
by way of conversion, redemption, bonus. preference, option or otherwise),

“Secured Obligations” shall mean the Obligations,

“Secured Parties” shall mean, collectively. the Administrative Agent, the Collateral Agent,
each other Agent the Lenders, each Hedge Bank. each Cash Management Bank and any
Recerver,

“Secunty” means a mortgage, standard securnity charge, pledge or lien or other secunty
interest securing any obligation of any person or any other agreement or arrangement having a
simular effect,

“Security Accesston Deed” means a deed executed by any Loan Party substantially in the
form set out in Schedule 7 (Form of Securtty Accession Deed), with those amendments which
the Collateral Agent may approve or reasonably require,

“Shares” means all shares owned by a Chargor in its Subsidiaries including but not Limited to
the shares, 1f any. specified in Schedule 3 (Shares and Investments) and as specified in any
relevant Secunty Accession Deed,

“Trading Recewvables” means all book and other debts ansing in the ordinary course of
trading, and

“Trust Property” means

{a) the Secunty created or evidenced or expressed to be created or evidenced under or
pursuant to any of the Loan Documents (being the "Transaction Security”), and
expressed to be granted in favour of the Collateral Agent as trustee for the Secured
Parties and all proceeds of that Transaction Security;

(b) all obhgations expressed to be undertaken by a Borrower or any Guarantor to pay
amounts 1n respect of 1ts habilities to the Collateral Agent as trustee for the Secured
Paruies and secured by the Transaction Secunty together with all representations and
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(c)

(d)

warranties expressed to be given by a Borrower or any Guarantor n favour of the
Collateral Agent as trustee for the Secured Parties,

the Collateral Agent’s interest in any trust fund created pursuant to any turnover of
receipt provisions 1n any Loan Documents,

any other amounts or property, whether nights, entitlements, chooses i action or
otherwise, actual or contingent, which the Collateral Agent 1s required by the terms of
the Loan Documents to hold as trustee on trust for the Secured Parties

12 Construction

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

()

(b)

(c)

(d)

(e

(N

(2

(b}

an “agreement” includes any legally binding arrangement, concession, contract, deed
or franchise (1n each case whether oral or written),

an “amendment” includes any amendment, supplement, vanation, novation.
modification, replacement or restatement and “amend””, “amending” and “amended”
shall be construed accordingly,

“assets” ncludes present and future properties, revenues and nghts of every
description,

“mcluding” means tncluding without himitation and “includes™ and “included” shall
be construed accordingly,

“losses” includes losses, actions, damages, claims, proceedings, costs, demands,
expenses (including fees) and lhiabilities and “loss™ shall be construed accordingly,

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

a “regulation™ includes any regulation, rule, official directive, request or guideline
{whether or not having the force of law)} of any governmental, intergovernmental or
supranational body, agency, department or regulatory, self-regulatory or other
authority or orgamsation, and

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

13 Other References

(a)

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

(1) any Secured Party, Chargor or any other person s, where relevant, deemed to
be a reference to or to include, as appropriate, that person’s successors 1n title,
permitted assignees and transferees and in the case of the Collateral Agent,
any person for the tme being appomnted as Collateral Agent or Collateral
Agents 1n accordance with the Loan Documents,

(1) any Loan Document or other agreement or instrument 15 to be construed as a
reference to that agreement or instrument as amended or novated, including
by way of increase of the facihities or other obligations or addition of new
facilities or other obhgations made available under them or accession or
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retirement of the parties to these agreements but excluding any amendment or
novation made contrary to any provision of any Loan Document,

(m)  any clause or schedule is a reference to. respectively, a clause of and schedule
to this Debenture and any reference to this Debenture includes its schedules,
and

(wv)  aprovision of law 15 a reference to that provision as amended or re-enacted

(b} The index to and the headings in this Debenture are inserted for convenience only and
are to be ignored in construing this Debenture
(c) Words importing the plural shall include the singular and vice versa
14 Incorporation by reference

Uniess the context otherwise requires or unless otherwise defined 1n this Debenture, words
and expressions defined in the Amended Credit Agreement have the same meanings when
used 1n this Debenture

15 Miscellaneous

(@)

{b)

(c)

(d)

(2)

The terms of the documents under which the Secured Obhgatons arise and of any
side letters between any Chargor and any Secured Party relating to the Secured
Oblhiganons are incorporated n this Debenture to the extent required for any
purported dispositien of the Charged Property contained in this Debenture to be a
vahd disposition in accordance with section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989

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

The Contracts (Rights of Third Parties) Act 1999 shall not apply to this Debenture
and no nights or benefits expressly or imphedly conferred by this Debenture shall be
enforceable under that Act against the Parties by any other person

The parties hereto intend that this document shall take effect as a deed
notwithstanding that any party may only execute this document under hand

This Debenture 1s subject to the terms of the Intercreditor Agreement In the event of
any conflict between the terms of this Debenture and the terms of the Intercreditor
Agreement, the Intercreditor Agreement shall prevail

16 Declaration of trust

(3

The Collateral Agent hereby accepts its appointment as agent and trustee by the
Secured Parties and declares (and each of the Chargors hereby acknowledges) that the
Trust Property 1s held by the Collateral Agent as a trustee for and on behalf of the
Secured Parties on the basis of the duties, obligations and responsibilities set out 1n
the Amended Credit Agreement and the Intercreditor Agreement
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(b) Section I of the Trustee Act 2000 shatl not apply to the duties of the Collateral Agent
in relation to the trusts created by thus Debenture or any other Loan Document In
performing 1ts duties, obhgations and responsibilities, the Collateral Agent shall be
considered to be acting only mn a mechamical and adminstrative capacity or as
expressly provided in this Debenture and the other Loan Documents

(c} In acting as trustee for the Secured Parties under this Debenture, the Collateral Agent
shall be regarded as acting through its trustee division which shall be treated as a
separate entity from any other of its divisions or departments Any information
received by some other division or department of the Collateral Agent may be treated
as confidential and shall not be regarded as having been given to the Collateral
Agent’s trustee division

Orniginal Debenture

The Parties acknowledge that all terms, conditions and provisions of the Original Debenture
shall continue n full force and effect and that the terms, conditions and provisions of this
Debenture are subject to the Original Debenture

COVENANT TO PAY

Each Chargor as primary obligor covenants with the Collateral Agent (for the benefit of itself
and the other Secured Parties) that 1t will on demand pay the Secured Obligations when they
fall due for payment under the terms of the Loan Documents

CHARGING PROVISIONS
Specific Secunty

Each Chargor, as continuing secunty for the payment of the Secured Obhgations and subject
to the Intercreditor Agreement, charges in favour of the Collateral Agent with full utle
guarantee the following assets, both present and future from time to ume owned by 1t or 1n
which 1t has an nterest

(a) by way of legal mortgage all Property now belonging to or vested in it,
(b) by way of fixed charge

(1) all other interests (not effectively charged under Clause 3 I{a)) in any
Property and the benefit of all other agreements relating to land,

(1) all of 1ts nghts, title and interest in the Intellectual Property,
(m}  all of its nghts, title and interest 1n the Equipment,
(1v)  all the Investments, Shares and all corresponding Related Rights,

(v) all Trading Receivables and all rights and claims against third parties and
against any security in respect of those Trading Receivables,

(vi)  all Other Debts and all nghts and claims against third parties against any
security n respect of those Other Debts,

(vi)  ail momes standing to the credit of the Operating Accounts and any other
bank accounts which 1t may have with any bank, financial institution or other
person and afl of its nights, title and interest in relation to those accounts,
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(vi)  all of 1ts nghts and 1nterest in the Hedging Agreements,

(1x)  the benefit of all licences, consents and agreements held by 1t 1n connection
with the use of any of its assets,

(x) tts goodwill and uncalled capital. and

(x1)  1f not effectively assigned by Clause 3 2 (Security Assignment), all its nghts,
title and 1nterest 1n (and claims under) the Insurance Policies

32 Security Assignment

As further continuing security for the payment of the Secured Obligations, each Chargor
assigns absolutely with full utle guarantee to the Collateral Agent all s nghts, title and
interest 1n the Insurance Policies subject in each case to the terms of the Intercreditor
Agreement and reassignment by the Collateral Agent to the relevant Chargor of all such
rights, title and interest upon payment or discharge in full of the Secured Obligations

33 Floating Charge

(a) As further continuing secunity for the payment of the Secured Obligations, each
Chargor charges with full title guarantee 1n favour of the Collateral Agent by way of
floating charge all its present and future assets, undertakings and rights not effectively
charged under Clause 3 | (Specific Security) or Clause 3 2 (Security Assignment) of
this Debenture and including, without hmitation all 1ts present and future assets,
undertakings and rights either situated in Scotland or the nghts to which are governed
by Scots law

(b) Paragraph 14 of Schedule B1 to the Insolvency Act 1986 shall apply to the floating
charge created by this Debenture

34 Conversion of Floating Charge

(a) The Collateral Agent may, by notice to any Chargor, convert the floating charge
created under this Debenture into a fixed charge with immediate effect as regards
those assets specified in the notice, 1f

Q)] an Enforcement Event has occurred, or

() (except for Operating Accounts) the Collateral Agent 15 of the view that any
material asset charged under the floating charge created under this Debenture
1s 1n danger of being seized or sold under any form of distress, attachment,
execution or other legal process or 15 otherwise 1n jeopardy, or

(m)  the Collateral Agent reasonably considers that 1t i1s necessary in order to
protect the prionity, value or enforceability of the Secunty created under this
Debenture

This Clause 3 4(a) will not apply to any assets situated 1n Scotland 1f and to the extent
that a Receiver would not be capable of exercising 1ts powers i Scotland pursuant to
section 72 of the Insolvency Act 1986 by reason of such conversion by notice

() The floating charge created under this Debenture will automatically (without notice)
and 1mmediately be converted into a fixed charge over all the assets of a Chargor
which are subject to the floating charge created under this Debenture, 1f
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(c)

(1 the members of that Chargor convene a meeting for the purposes of
considering any resolution for its winding-up, dissolution or a compromise,
assignment or arrangement with any creditor,

(n) that Chargor creates, or purports to create, Secunity (except as permutted by
the Loan Documents or with the prior consent of the Collateral Agent) on or
over any asset which s subject to the floating charge created under this
Debenture,

()  any third party takes any step with a view to levying distress, attachment,
execution or other legal process against any such asset,

(v)  any person {entitled to do so) gives notice of its intention to appoint an
administrator to any Chargor or files such a notice with the court, or

v) if any other floating charge created by that Chargor crystallises for any
reason

This Clause 3 4(b) will not apply to any assets situated in Scotland if and to the extent
that a Recerver would not be capable of exercising its powers 1n Scotland pursuant to
section 72 of Insolvency Act 1986 by reason of such automatic conversion

Upon the conversion of any floating charge pursuant to this Clause 3 4, each relevant
Chargor shall, at 1ts own expense, immediately upon request by the Collateral Agent
execute a fixed charge or legal assignment 1n such form as the Collateral Agent may
require

35 Property Restricting Charging

()

Without prejudice to the obligations of each Chargor under any other Loan
Document, there shall be excluded from the Security created by Clause 3 1 (Specific
Security), Clause 3 2 (Security Assignment) and/or Clause 3 3 (Floating Charge), but
in each case only to the extent that such prohibition or condition restricts the type of
charge purported to be created by Clause 3 1 (Specific Security), Clause 3 2 (Security
Assignment) or Clause 3 3 (Floating Charge) (as apphicable)

(1) any asset or undertaking which a Chargor 1s prohibited from creating Secunty
on or over or assigning (as applicable) by reason of any contract, license,
lease, instrument or other arrangement which has been entered into with a
third party on arms’ length terms n relation to that asset or undertaking and
which contract, license, lease. instrument or other arrangement 1s otherwise
permitted (or not prohibited) by the terms of the Loan Documents (including
any asset or undertaking which a Chargor 15 precluded from creating Security
over or assigning (as applicable) without the prior consent of a third party and
including the assets or undertakings listed in the Excluded Asset List), in each
case to the extent of that prohibitien and for so long as such prohibition 1s 1n
existence or until consent has been received from the third party, and

{n) any asset or undertaking which the Chargor 1s not prohibited from creating
Secunity on or over or assigning (as applicable) by a contract, license, lease,
instrument or other arrangement which has been entered into with a third
party on arms’ length terms 1n relation to an asset or undertaking and which
contract, license, lease, instrument or other arrangement 1s otherwise
permitted by the terms of the Lean Documents, but which would, 1f subject to
any Secunty or assigming (as applicable), result in the termination of such
centract, license lease, instrument or other arrangement or give a third party

8
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(b)

()

(d)

the right under such contract, license, lease, instrument or other arrangement
to amend any nights, benefits and/or obhigations of a Chargor n respect of that
asset or undertaking or require any Chargor to take any action which. 1n each
case, would be matenally adverse to the interests of such Chargor or any
Restricted Subsidiary of such Chargor or the right to terminate such contract,
license, lease, instrument or other arrangement, and 1n any event 1ncluding the
assets or undertakings listed in the Excluded Asset List, in each case to the
extent of that nght and for so long as such right 1s 1n existence or until a
waiver of the relevant term has been received from the relevant third party

For the purposes of this paragraph (a), the term “third party™ in relation to a Chargor,
means any person which is not a member of the Group or an Affiliate of a member of
the Group

For all assets and undertakings referred to 1n sub-paragraphs (1) and (1) of paragraph
(a) above, each relevant Chargor undertakes to apply for a consent or waiver of the
relevant prohibition or condition which affects the charging of such asset as soon as
reasonably practicable after the date of this Debenture (or, as applicable, the creation
of the relevant prohibition or condition to the extent ansing after the date of this
Debenture, unless the relevant Chargor has already used its commercially reasonable
endeavours at the time of negotiation of the relevant contract, license, lease,
instrument or other arrangement to avoid the inclusion of the relevant prolubition or
condition or otherwise to limit 1ts scope) and to use 1ts commercially reasonable
efforts to obtawn such consent or waiver as soon as reasonably practicable provided
that the relevant Chargor will not be required to jeopardize commercial relationships
with third parties 1f the relevant Chargor determines in good faith that such
endeavours would jeopardize such relationships

Immedhately upon satisfaction of the relevant condition or upon receipt of the relevant
waiver or consent, or upon the relevant prohibition otherwise ceasing to apply, the
formerly excluded assets or undertakings shall stand charged to the Security Agent
under Clause 3 1 (Specific Security) or Clause 3 3 (Floating Charge) (as applicable)
or shall be assigned to the Secunty Agent under Clause 3 2 (Security Assignment) (as
applicable) If reasonably required by the Secunty Agent, at any time foilowing
satisfaction of that condition or receipt of that waiver or consent, the relevant Chargor
will forthwith execute a valhd fixed charge or legal assignment on substantally the
same terms as set out in this Debenture or 1n such other form as the Secunity Agent
shall reasonably require

Where an asset 1s excluded from the Security created by Clause 3 | (Specific
Security), Clause 3 2 (Security Assignment) and/or Clause 3 3 (Floating Charge) as a
result of paragraph (a)} above, that Security shall (to the extent it would not breach the
provisions of paragraph (a) above) operate as an assignment or charge of all proceeds
and/or receivables which that Chargor derives from the relevant asset(s) that have
been so excluded from such Secunity

FURTHER ASSURANCE

General

(a)

(b)

The covenants set out 1 Section 2(1)(b) of the Law of Property (Miscellaneous
Provisions) Act 1994 shall extend to include the obligations set out in sub-clause
4 1(b) and (c) below

Subject to the terms of the Intercreditor Agreement, the Agreed Secunty Principles,
promptly, upon the reasonable request of the Coliateral Agent. each Chargor shall at

9
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63

its own expense, execute, acknowledge and dehver, or cause the execution,
acknowledgment and delivery of, and thereafter register, file or record, or cause to be
registered, filed or recorded, 1n an appropnate governmental office, any document or
instrument supplemental to or confirmatory of this Debenture or otherwise reasonably
deemed by the Collateral Agent necessary for the continued validity, perfection and
prionty of the Security granted by this Debenture, but in any event subject to the
terms and conditions set forth herein, subject to no other Liens except as permitted by
the applicable Loan Document, or obtan any consents or waivers as may be
necessary or appropriate in connection therewith, deliver or cause to be delivered to
the Collateral Agent from time to ume such other documentation, consents,
authorizations, approvals and orders 1n form and substance reasonably satisfactory to
the Collateral Agent as the Collateral Agent shall reasonably deem necessary to
perfect or maintain the Secunity pursuant to the Debenture, subject to the terms and
conditions set forth herein, and upon the exercise by the Collateral Agent of any
power, right, privilege or remedy pursuant to this Debenture which requires any
consent, approval, registration, quahfication or authonzation of any Governmental
Authority, execute and deliver all applications, certifications, instruments and other
documents and papers that the Collateral Agent may reasonably require

NEGATIVE PLEDGE

No Chargor may create, incur, assume or permit to exist, directly or indirectly, any Lien on
any Charged Property now owned or hereafter acquired by 1t or on any income or revenues or
rights 1n respect of any thereof except for the Onginal Debenture, as otherwise permitted by
the Amended Credit Agreement or with the prior consent of the Collateral Agent

REPRESENTATIONS AND WARRANTIES
General

Each Chargor represents and warrants to the Collateral Agent as set out 10 this Clause 6 on the
date of this Debenture and on the date of any Credit Extension under the Amended Credit
Agreement

Property

Schedule 2 (Propernies) 1dentifies all freehold, heritable and registrable {at Land Registry)
leasehold property owned (whether beneficially or otherwise) by 1t as at the date of this
Debenture

Shares

(a) It 1s the legal and beneficial owner of the Shares identified agamnst its name n
Schedule 3 (Shares & Investments) which represent the entire 1ssued share capital of
the relevant Subsidianies as of the date of this Debenture and all of those Shares are
fully paid and not subject to any option to purchase or simmlar rights

(b) The constitutional documents of Subsidiaries whose shares are subject to the Securnity
under this Debenture do not and could not restrict or inhibit any transfer of those
shares on creation or enforcement or realisation of the Security under this Debenture

(c) There are no agreements 1n force which provide for the ssue or allotment of, or grant
any person the right to call for the issue or allotment of, any share or loan capital of
any Subsihary whose shares are subject to the Secunty under this Debenture
(including any option or right of pre-emption or conversion)

10
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64 Excluded assets

(a) To the reasonable knowledge of the Chargors. the assets hsted in the Excluded Asset
List are the only assets of the Chargors which are subject to the operation of Clause
35 (Property Restricting Charging) as at the date the Excluded Assets List 1s
provided to the Collateral Agent

(b) Each Chargor undertakes to the Collateral Agent to provide to the Collateral Agent
the Excluded Asset List within 60 days of the date of this Debenture

7. PROTECTION OF SECURITY
71 Title Documents

(a) To the extent the deeds, documents, certificates or other documents mentioned in (i),
(1), (s11) and (1v) below do not relate to UK ABL Prionty Collateral (as defined in the
Intercreditor Agreement), each Chargor will as soon as reasonably practical (or, if
earlier, within the timescales prescribed by the Amended Credit Agreement) deposit
with the Collateral Agent (or as it shall direct)

(1) all deeds and documents of title relating to all real property mortgaged or
charged under this Debenture or any other Transaction Security and, 1f those
deeds and documents are with the Land Registry, will promptly deposit them
with the Collateral Agent (or as 1t shall direct) upon their release,

() all stocks and share certificates and other documents of title relating to the
Shares and Investments together with stock transfer forms executed in blank
and left undated on the basis that the Collateral Agent shall be able to hold
such documents of title and stock transfer forms until the Secured Obligations
have been irrevocably and unconditionally discharged in full and shall be
entitled, at any time following the occurrence of an Enforcement Event to
complete, under 1ts power of attorney given in this Debenture, the stock
transfer forms on behalf of the relevant Chargor in favour of itself or such
other person as 1t shall select,

(m1)  all Insurance Policies promptly upon request of the Collateral Agent, and

(1v) following an Event of Default, all other documents relating to the Charged
Property which the Collateral Agent may from time to tiume reasonably
require,

save to the extent any documents listed 1n sub-paragraphs (1) to (1v) of this paragraph
(a) have already been deposited with the Collateral Agent

(b) The Collateral Agent may retain any document delivered to it under this Clause 7 1 or
otherwise until the security created under this Debenture 1s released and. if for any
reason 1t ceases to hold any such document before that time, it may by notice to the
relevant Chargor require that the document be redelivered to it and the relevant
Chargor shall promptly comply (or procure compliance) with that notice

(c) Any document required to be delivered to the Collateral Agent under Clause 7 1(a)
which 1s for any reason not so delivered or which s released by the Collateral Agent
to a Chargor shall be held on trust by the relevant Chargor for the Collateral Agent

11
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72 Receivables and Bank Accounts

(a)

(b)

Each Chargor shall save to the extent not permitted under the Amended Credit
Agreement and 1n accordance with 1ts terms

(1) as agent for the Collateral Agent, collect all Trading Receivables and Other
Debts charged to the Coliateral Agent under this Debenture, pay the proceeds
into an Operating Account promptly upon receipt and, pending such payment,
hold those proceeds on trust for the Collateral Agent (or otherwise apply such
proceeds towards a purpose permitted under the Amended Credit Agreement),
and

(n) where an Operating Account 1s not maimntained with the Collateral Agent,
promptly and no later than within 5 Business Days of the Security being
granted, save to the extent an Account Notice has already been served to such
bank, serve an Account Notice on the bank with whom the Operating Account
15 maintammed and use its reasonable endeavours to procure that such bank
signs and delivers to the Collateral Agent an acknowledgement substantially
in the form of the schedule to the Account Notice within 20 Business Days of
service If the Chargor has used its reasonable endeavours but has not been
able to obtain acknowledgement, its obligation to obtain acknowledgement
shall cease on the expiry of 45 Business Days from the date that the Secunity
1s granted

The Collateral Agent shall not be entitled to give any notice referred to 1n paragraph
2(b) of the Account Notice, withdrawing 1ts consent to the making of withdrawals by
the Chargors 1n respect of the Operating Accounts, unless and until an Enforcement
Event has occurred

73 Insurance Policies and Hedging Agreements

(@)

(b)

Each Chargor will promptly following execution of this Debenture (or 1n respect of
any Insurance Policy or Hedging Agreement designated as such after the date of
execution of this Debenture, promptly after the date of such designation) and no later
than within 5 Business Days of the date of this Debenture on such designation, save to
the extent notice has already been given to such party, give notice to the other party to
each Insurance Policy and Hedging Agreement that 1t has assigned or charged 1ts right
under the relevant policy or agreement to the Collateral Agent under this Debenture
Such notice will be a Counterparty Notice, except in the case of the Insurance Policies
where 1t will be an Insurance Notice Each relevant Chargor will use 1ts reasonable
endeavours to procure that the relevant counterparty or tnsurer signs and delivers to
the Collateral Agent an acknowledgement substantially in the form of that set out in
the schedule to the relevant Notice within 20 days of service of the notice If the
Chargor has used 1its reasonable endeavours but has not been able to obtan
acknowledgment, 1ts obligation to obtain acknowledgment shall cease on the expiry
of 45 Business Days from the grant of the Security

The Collateral Agent shall not be entitled to give any notice referred to 1n paragraph 2
of the Counterparty Notice or paragraph 2 of the Insurance Notice, unless and until an
Enforcement Event has occurred

74 The Land Registry

(a)

Each Chargor shall, save to the extent a restriction has already been entered on the
Register of Title, apply to the Land Registrar for a restriction to be entered on the
Register of Title 1n relation to all real property situated in England and Wales and
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31

charged by way of legal mortgage under this Debenture (including any unregistered
properties subject to compulsory first registration at the date of this Debenture) on the
prescribed Land Registry form and in the following or substantially sumlar terms

“No disposition of the registered estate by the propnetor of the registered estate 1s to
be registered without a consent stgned by the proprietor for the time being of the
charge dated [#] 1n favour of [#] referred to in the charges register”

(b) Subject to the terms of the Amended Credit Agreement, the Lenders are under an
obligation to make further advances to Chargors (which obligation 1s deemed to be
incorporated 1nto this Debenture) and this security has been made for securing those
further advances Each Chargor shall apply to the Land Registrar on the prescribed
Land Registry form for a notice to be entered on the Register of Title in relation to
real property situated in England and Wales and charged by way of legal mortgage
under this Debenture (including any unregistered properties subject to compulsory
first registration at the date of this Debenture) that there 1s an obligation to make
further advances on the secunty of the registered charpe

(c) If any Chargor fails to make the applications set out in Clauses 7 4(a) or (b) or if the
Collateral Agent gives notice to any Chargor that 1t will make such applications on 1ts
behalf, each Chargor imrevocably consents to the Collateral Agent making such
application on 1ts behalf and shall promptly provide the Collateral Agent with all
information and fees which the Collateral Agent may request in connection with such
application

(d) In respect of any of the real property mortgaged or charged under this Debenture title
to which s registered at the Land Registry, it 1s certified that the security created by
this Debenture does not contravene any of the provisions of the articles of association
of any Chargor

(e) In relation to any Property that 1s excluded from the Security constituted by this
Debenture pursuant to Clause 3 5 (Property Restrictmmg Charging), each relevant
Chargor shall, as soon as reasonably practicable following receipt of the relevant
consent or waiver referred to in Clause 3 5(b} (Property Restricting Charging),
comply with the requirements of Clause 7 4(a) to (c) above

Registration of Intellectual Property

Each Chargor as registered proprietor appoints the Collateral Agent as its agent to apply for
the particulars of this Debenture and of the Secured Parties’ interest 1n 1ts existing trademarks
and trade mark applications and any future trademarks or trade mark applications registered or
to be registered in the United Kingdom 1n the name of that Chargor, to be made on the
Register of Trade Marks under section 25(1) of the Trade Marks Act 1994, and each Chargor
agrees to execute all documents and forms required to enable those particulars to be entered
on the Register of Trade Marks

UNDERTAKINGS
General

Each Chargor undertakes to the Collateral Agent n the terms of this Clause 8 from the date of
this Debenture and for so long as any of the Secured Obligations are outstanding
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34

Real Property

(a) Each Chargor will notfy the Collateral Agent promptly in writing of the actual
acquisition by it of any matenal freehold. hentable. leasehold or other real property

(b) No Chargor will grant any lease, tenancy, contractual licence or nght to occupy in
respect of the whole or any part of the Property or otherwise part with possession of
the whole or any part of the Property (except as permitted by the Amended Crednt
Agreement)

(c) Each Chargor will give immediate notice to the Collateral Agent if 1t receives any
notice under section 146 of the Law of Property Act 1925 or any proceedings are
commenced against 1t for the forfeiture of any lease compnised 1n any Property

Voting and Distrnbution Rights
(a) Prior to the occurrence of an Enforcement Event

(1} each Chargor shall be entitled to receive and retam all dividends, distributions
and other monies paid on or derived from its Shares and Investments, and

(n) each Chargor shall be entitled to exercise all voting and other nights and
powers attaching to 1ts Shares and Investments provided that it shall not
exercise any such voting rights or powers in a manner which would adversely
affect the validity or enforceabihity of the Securnity or could reasonably be
expected to have a material and adverse effect on the value of the Security or
the right of the Secured Parties under the Loan Documents or cause a Default
or an Event of Default to occur

(b} At any ume after the occurrence of an Enforcement Event, all voting nights in respect
of the Shares and Investments shall be exercised by the Chargor as directed by the
Collateral Agent, unless the Collateral Agent has notified the Chargor 1n writing that
1t wishes to give up this nght

(<) At any time after the occurrence of an Enforcement Event, each Chargor shall hold
any dividends, distributions and other monies paid on or derrved from the Shares and
Investments on trust for the Secured Parties and pay the same to, or as directed by, the
Collateral Agent

(d) If, at any fime, any Shares or Investments are registered 1n the name of the Collateral
Agent or 1ts nomnee, the Collateral Agent will not be under any duty to ensure that
any dividends. distnibutions or other monies payable in respect of those Shares or
Investments are duly and promptly paid or received by 1t or its nominee, or to venfy
that the correct amounts are paid or received, or to take any action 1n connection with
the taking up of any (or any offer of any) stocks, shares, rnights, moneys or other
property paid. distnibuted, accruing or offered at any time by way of interest,
dividend, redemption, bonus, nghts, preference, option, warrant or otherwise on or 1n
respect of or in substitution for, any of those Shares or Investments

IP Rights

Subject to the Amended Credit Agreement and the Agreed Secunty Principles, each Chargor
shall within two Business Days of the Closing Date, or such longer period as the Collateral
Agent may approve 1n its sole discretion, provide to the Collateral Agent a list specifying all
mntellectual property mn form and substance satisfactory to the Collateral Agent, including
patents, trademarks and registered designs (and the respective applications) and copynight
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101
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11,

113

works, unregistered designs, other intellectual property of the Chargor and intellectual
property hicences

COLLATERAL AGENT’S POWER TO REMEDY
Power to Remedy

If any Chargor fails to comply with any obligation set out in Clause 7 (Protection of Security)
or Clause 8 (Undertakings) and that failure 1s not remedied to the satisfaction of the Collateral
Agent within 14 days of the Collateral Agent giving notice to the relevant Chargor or the
relevant Chargor becormng aware of the failure to comply, 1t will allow (and irrevocably
authorises) the Collateral Agent or any person which the Collateral Agent nominates to take
any action on behalf of that Chargor which 1s necessary to ensure that those obligations are
complied with

CONTINUING SECURITY
Continuing Security

The Security constituted by this Debenture shall be a continuing security notwithstanding any
intermediate payment or settlement of all or any part of the Secured Obligations or any other
act, matter or thing

Other Security

The Security constituted by this Debenture 1s to be tn addition to and shall neither be merged
in nor 1n any way exclude or prejudice or be affected by any other Security or other right
which the Collateral Agent and/or any other Secured Party may now or after the date of this
Debenture hold for any of the Secured Obligations, and this Security may be enforced against
each Chargor without first having recourse to any other nghts of the Collateral Agent or any
other Secured Party

ENFORCEMENT OF SECURITY
Enforcement Powers

For the purpose of all rights and powers implied or granted by statute, the Secured
Obhganons are deemed to have fallen due on the date of this Debenture The power of sale
and other powers conferred by section 101 of the Law of Property Act 1925 and all other
enforcement powers conferred by this Debenture shall be immediately exercisable at any time
after an Enforcement Event has occurred

Statutory Powers

The powers conferred on mortgagees, receivers or administrative receivers by the Law of
Property Act 1925 and the Insolvency Act 1986 (as the case may be) shall apply to the
Secunity created under this Debenture, unless they are expressly or impliedly excluded If
there 15 ambiguity or conflict between the powers contained 1n those Acts and those contained
in this Debenture, those contained in this Debenture shallt prevail

Exercise of Powers

All or any of the powers conferred upon mortgagees by the Law of Property Act 1925 as
varied or extended by this Debenture, and all or any of the nghts and powers conferred by this
Debenture on a Receiver (whether expressly or impliedly), may be exercised by the Collateral
Agent without further notice to any Chargor at any time after an Enforcement Event has
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121

occurred, irrespective of whether the Collateral Agent has taken possession or appointed a
Receiver of the Charged Property

Dhsapplication of Statutory Restrictions

The restriction on the consolidation of mortgages and on power of sale imposed by sections
93 and 103 respectively of the Law of Property Act 1925 shall not apply to the security
constituted by this Debenture

Appropnation under the Financial Collateral Regulations

(a) To the extent that any of the Charged Property constitutes “financial collateral” and
this Deed and the obligations of the Chargors hereunder constitute a “securty
financial collateral arrangement” (in each case as defined 1n, and for the purposes of,
the Financial Collateral Arrangements (No 2) Regulations 2003 (as amended)(the
“Regulations™), the Collateral Agent shall have the right to appropnate all or any part
of such financial collateral 1n or towards discharge of the Secured Obligations and
may exercise that right to appropriate by giving notice to the relevant Chargors at any
time after an Enforcement Event has occurred

(b) The Parties agree that the value of any such appropriated financial collateral shall be
(x) n the case of securnities, the price at which such securities can be disposed of by
the Collateral Agent, and (y) in the case of any other asset, the market value of such
financial collateral as determuned by the Collateral Agent, in each case, in a
commercially reasonable manner (including by way of an independent valuation) The
Parties agree that the methods of valuation provided for in this paragraph shall
constitute commerctally reasonable methods of valuation for the purposes of the
Regulations

Powers of Leasing

The Collateral Agent may lease, make agreements for leases at a premium or otherwise,
accept surrenders of leases and grant options or vary or reduce any sum payable under any
leases or tenancy agreements as 1t thinks fit, without the need to comply with any of the
provisions of sections 99 and 100 of the Law of Property Act 1925

Fixtures

The Collateral Agent may sever any fixtures from the property to which they are attached and
sell them separately from that property

RECEIVERS
Appomtment of Receiver

(a) Subject to paragraph (c) below, at any time after notice demanding payment of any
sum which 1s then due but unpaid n respect of the Secured Obligations has been
given by the Collateral Agent to any Chargor, or 1f so requested by the relevant
Chargor, the Collateral Agent may by wrniting under hand signed by any officer or
manager of the Collateral Agent, appoint any person (or persons) to be a Receiver of
all or any part of the Charged Property

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

(c) The Collateral Agent shall be entitled to appoint a Receiver save to the extent
prohibited by section 72A Insolvency Act 1986
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122 Powers of Receiver

Each Recerver appointed under this Debenture shall have (subject to any lumtations or
restrictions which the Collateral Agent may incorporate 1n the deed or mstrument appointing
1t) all the powers conferred from time to time on recervers by the Law of Property Act 1925
and the Insolvency Act 1986 (each of which 1s deemed incorporated tn this Debenture), so
that the powers set out 1n schedule 1 to the Insolvency Act 1986 shall extend to every
Receiver, whether or not an administrative recerver  In additien, notwithstanding any
liquidation of the relevant Chargor, each Receiver shall have power to

(a) manage, develop, reconstruct, amalgamate or diversify any part of the business of the
relevant Chargor,

{b) enter into or cancel any contracts on any terms or conditions,

() mcur any hability on any terms, whether secured or unsecured, and whether to rank
for payment in prionty to this security or not,

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

(e) establish subsidiaries to acquire interests i any of the Charged Property and/or
arrange for those subsidiaries to trade or cease to trade and acquire any of the Charged
Property on any terms and conditions,

() make and effect all repawrs, renewals and improvements to any of the Charged
Property and maintain, renew, take out or increase insurances,

(g) exercise all voting and other nights attaching to the Shares or Investments and stocks,
shares and other securities owned by the relevant Chargor and comprised in the
Charged Property, but only following a wrnitten notification from either the Recerver
or the Collateral Agent to the relevant Chargor stating that the Collateral Agent shall
exercise all voting rights 1n respect of the Shares or Investments and stocks, shares
and other securities owned by the relevant Chargor and comprised 1n the Charged

Property,

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

'f) appoint and discharge officers and others for any of the purposes of this Debenture
and/or to guard or protect the Charged Property upon terms as to remuneration or
otherwise as he may think fit,

) settle any claims, accounts, disputes, questions and demands with or by any person
who 15 or claims to be a creditor of the relevant Chargor or relating to any of the
Charged Property,

(9] implement or continue the development of (and obtamn all consents required n

connection therewith) and/or complete any buildings or structures on any real
property compnised in the Charged Property,

()] purchase or acquire any land or any interest i or right over land

17
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124

125

126

13.

131

132

{m)  exercise on behalf of the relevant Chargor all the powers conferred on a landlord or a
tenant by any legislation from time to time mn force i any relevant junisdiction
relating to rents or agriculture in respect of any part of the Property, and

(n) do all other acts and things (including signing and executing all documents and deeds)
as the Receiver considers to be incidental or conducive to any of the matters or
powers 1n this Clause 12 2, or otherwise incidental or conducive 10 the preservation,
improvement or realisation of the Charged Property, and use the name of the relevant
Chargor for all such purposes,

and in each case may use the name of any Chargor and exercise the relevant power 1n any
manner which he may think fit

Recerver as Agent

Each Receiver shall be the agent of the relevant Chargor, which shall be solely responsible for
his acts or defaults, and for his remuneration and expenses, and be hable on any agreements
or engagements made or entered into by him The Collateral Agent will not be responsible for
any nusconduct, negligence or default of a Receiver

Removal of Receiver

The Collateral Agent may by notice remove from time to time any Receiver appointed by 1t
(subject to the provisions of section 45 of the Insolvency Act 1986 in the case of an
administrative receivership} and. whenever 1t may deem appropriate, appoint a new Receiver
1n the place of any Recerver whose appointment has terminated, for whatever reason

Remuneration of Recerver

The Collateral Agent may from tune to time fix the remuneration of any Receiver appointed
by 1t

Several Recewvers

If at any time there 1s more than one Receiver, each Receiver may separately exercise all of
the powers conferred by this Debenture (unless the document appointing such Recerver states
otherwise)

APPLICATION OF PROCEEDS
Order of Apphecation

All moneys recerved or recovered by the Collateral Agent or any Receiver pursuant to this
Debenture shall (subject to the claims of any person having prior rights thereto) be applied 1n
the order and manner specified by the Amended Credit Agreement subject to the terms of the
Intercreditor Agreement notwithstanding any purported appropriation by any Chargor

Insurance Proceeds

if an Enforcement Event has occurred and promptly following the request of the Collateral
Agent. all meneys received by virtue of any insurance maintained or effected in respect of the
Charged Property shall be paid to the Collateral Agent {or, if not paid by the insurers directly
to the Collateral Agent, shall be held on trust for the Collateral Agent) and shall, at the option
of the Collateral Agent, be applied 1n replacing or reinstating the assets destroyed, damaged or
lost (any deficiency being made good by the relevant Chargor} or (except in the case of
leasehold premises) in reduction of the Secured Obligations

18
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135

14.

141

142

14 3

144

Section 109 Law of Property Act 1925

Sections 109(6) and (8) of the Law of Property Act 1925 shall not apply to a Receiver
appointed under this Debenture

Apphcation against Secured Obligations

Subject to Clause 13 | above, any moneys or other value received or realised by the Collateral
Agent from a Chargor or a Recewver under this Debenture may be applied by the Collateral
Agent to any tem of account or hiability or transaction forming part of the Secured
Obligations to which they may be applicable in any order or manner which the Collateral
Agent may determine

Suspense Account

Until the Secured Obhgations are paid n full, the Collateral Agent or the Receiver (as
apphcable) may place and keep (for such time as it shall determine) any money received,
recovered or realized pursuant to this Debenture or on account of any Chargor’s hiability in
respect of the Secured Obligations 1n an mterest bearing separate suspense account (to the
credit of either the relevant Chargor or the Collateral Agent or the Recerver as the Coliateral
Agent or the Receiver shall think fit) and the Collateral Agent or the Receiver may retain the
same for such period which 1t considers expedient witheut having any obligation to apply all
or any part of that money 1n or towards discharge of the Secured Obligations

PROTECTION OF COLLATERAL AGENT AND RECEIVER
No Liabalsty

Neither the Collateral Agent nor any Receiver shall be liable 1n respect of any of the Charged
Property or for any loss or damage which anses out of the exercise or the attempted or
purported exercise of, or the failure to exercise any of|, their respective powers, unless caused
by its or his gross neghigence, or wilful default under the Loan Documents

Possession of Charged Property

Without prejudice to Clause 14 1 above, 1f the Collateral Agent or the Receiver enters into
possession of the Charged Property, it will not be hable to account as mortgagee 1n possession
and may at any ume at 1ts discretson go out of such possession

Primary hability of Chargor

Each Chargor shall be deemed to be a principal debtor and the sole, ongimal and independent
obligor for the Secured Obligations and the Charged Property shall be deemed to be a
principal secunty for the Secured Obligations The liatility of each Chargor under this
Debenture and the charges comtamed mn this Debenture shall not be impaired by any
forbearance, neglect, indulgence, abandonment, extension of time, release, surrender or loss
of secunities, dealing, variation or arrangement by the Collateral Agent or any other Secured
Party, or by any other act, event or matter whatsoever whereby the hability of the relevant
Chargor (as a surety only) or the charges contamed n thus Debenture (as secondary or
collateral charges only) would, but for this provision have been discharged

Warver of defences

The obligations of each Chargor under this Debenture will not be affected by an act, omussion,
matter or thing which, but for this this Debenture, would reduce, release or prejudice any of
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its obligations under this this Debenture (without hmitation and whether or not known to 1t or
any Secured Party) including

(a) any tume, waiver or consent granted to, or composition with, any Loan Party or other
person,

(b) the release of any other Loan Party or any other person under the terms of any
composition or arrangement with any creditor of any Loan Party,

(c) the taking, vanation, compromise, exchange, renewal or release of, or refusal or
neglect 1o perfect, take up or enforce, any rights aganst, or security over assets of,
any Loan Party or other person or any non-presentation or non-observance of any
formahity or other requirement 1n respect of any instrument or any failure to realise
the full value of any security,

(d) any ncapacity or lack of power, authonty or legal personality of or dissolution or
change tn the members or status of a Loan Party or any other person,

(e) any amendment, novation, supplement, extension restatement (however fundamental
and whether or not more onerous) or replacement of a Loan Document or any other
document or security including, without limitation, any change in the purpose of, any
extension of or increase in any facility or the addition of any new facility under any
Loan Document or other document or security,

(D any unenforceability, illegality or invalidity of any ebligation of any person under any
Loan Document or any other document or security, or

(g) any msolvency or similar proceedings
145  Collateral Agent

The provisions set out in Section 9 of the Amended Credit Agreement shall govern the rights,
duties and obligations of the Collateral Agent under this Debenture

146  Delegation

The Collateral Agent may delegate by power of attorney or 1n any other manner all or any of
the powers, authorities and discretions which are for the time being exercisable by 1t under
this Debenture to any person er persons upon such terms and conditions (including the power
to sub-delegate) as 1t may think fit The Collateral Agent will not be lable or responsible to
any Chargor or any other person for any losses ansing from any act, default, omission or
misconduct on the part of any delegate

147 Cumulative Powers

The powers which this Debenture confers on the Collateral Agent, the other Secured Parties
and any Receiver appointed under this Debenture are cumulative, without prejudice to their
respective powers under the general law, and may be exercised as often as the relevant person
thinks appropnate The Collateral Agent, the other Secured Parties or the Recerver may,
connectton with the exercise of their powers, join or concur with any person n any
transaction, scheme or arrangement whatsoever The respective powers of the Collateral
Agent, the other Secured Parties and the Recerver will in no circumstances be suspended,
warved or otherwise prejudiced by anything other than an express consent or amendment

20
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16,

16 1

162

17.

171

172

POWER OF ATTORNEY

Each Chargor, by way of secunity, wrrevocably and severally appoints the Collateral Agent,
each Recerver and any person normnated for the purpose by the Collateral Ageni or any
Recerver (in wnting and signed by an officer of the Collateral Agent or Receiwver) as 1is
attorney (with full power of substitution and delegation) in its name and on 1ts behalf and as
its act and deed. following the occurrence of an Event of Default which i1s continuing or
fatllure by the relevant Chargor to comply with a duly requested further assurance or
perfection obligation (following five Business Days after such request), to execute, seal and
deliver (using the company seal where appropnate) and otherwise perfect and do any deed,
assurance, agreement, Instrument, act or thing which 1t ought to execute and do under the
terms of thus Debenture, or which may be required or deemed proper 1n the exercise of any
nghts or powers conferred on the Collateral Agent or any Receiver under this Debenture, and
each Chargor covenants with the Collateral Agent and each Receiver to ratify and confirm all
such acts or things made, done or executed by that attorney

PROTECTION FOR THIRD PARTIES
No Obligation to Enquire

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

(a) the nght of the Collateral Agent or any Recerver to exercise any of the powers
conferred by this Debenture has arisen or become exercisable or as to the propriety or
validity of the exercise or purported exercise of any such power, or

) any of the Secured Obligations remain outstanding and/or are due and payable or be
concerned with notice to the contrary and the title and position of such a purchaser or
other person shall not be impeachable by reference to any of those matters

Receipt Conclusive

The receipt of the Collateral Agent or any Receiver shall be an absolute and a conclusive
discharge 10 a purchaser, and shall relieve him of any obligation to see to the applhication of
any moneys paid to or by the direction of the Collateral Agent or any Receiver

REINSTATEMENT AND RELEASE
Amounts Avorded

If any amount paid by a Chargor 1n respect of the Secured Obligations 1s avoided or set aside
on the hguidation or admimistration of the relevant Chargor or otherwise, then for the
purposes of this Debenture that amount shall not be considered to have been paid

Discharge Conditional

Any settlement or discharge between a Chargor and any Secured Party shail be conditional
upon no security or payment to that Secured Party by that Chargor or any other person being
avoided, set aside, ordered to be refunded or reduced by virtue of any provision or enactment
relating to insolvency and accordingly (but without limiting the other nghts of that Secured
Party under this Debenture) that Secured Party shall be entitled to recover from that Chargor
the value which that Secured Party has placed on that security or the amount of any such
payment as 1f that settlement or discharge had not occurred
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18.

181

18 2

19.
191

Covenant To Release

Once all the Secured Obligations have been irrevocably paid in full and none of the Collateral
Agent nor any Secured Party has any actual or contingent hiabihity to advance further monies
to, or incur hability on behalf of, any Chargor, the Collateral Agent and each Secured Party
shall, at the request and cost of each Chargor, execute any documents (or procure that its
nominges execute any documents) or take any action which may be necessary to release the
Charged Property from the Security constituted by this Debenture On the release of any of
the Charged Property the Collateral Agent shall not be bound to return the sdentical securities
which were deposited, lodged, held or transferred and the Chargor will accept securities of the
same class and denomunation or such other securities as shall then represent the Charged
Property being released

CURRENCY CLAUSES
Conversion

All momes received or held by the Collateral Agent or any Receiver under this Debenture
may be converted into any other currency which the Collateral Agent considers necessary to
cover the obligations and habilities comprised 1in the Secured Obligations in that other
currency at the Collateral Agent’s spot rate of exchange then prevailing for purchasing that
other currency with the existing currency

No Discharge

No payment to the Collateral Agent (whether under any judgment or court order or otherwise)
shall discharge the obligation or habihty of the relevant Chargor in respect of which 1t was
made unless and until the Collaterat Agent has received payment n full 1n the currency n
which the obligation or liability 1s payable or, 1f the currency of payment 1s not specified, was
incurred To the extent that the amount of any such payment shall on actual conversion nto
that currency fall short of that obligation or lability expressed in that currency. the Collateral
Agent shall have a further separate cause of action against the relevant Chargor and shall be
entitled to enforce the Secunity constituted by this Debenture to recover the amount of the
shortfall

SET-OFF
Set-off rights

The Collateral Agent may set off any matured obligation due from a Chargor under the Loan
Documents (to the extent beneficially owned by the Coilateral Agent) against any matured
obligation owed by the Collateral Agent to that Chargor, regardless of the place of payment,
booking branch or currency of either obhigation If the obligations are in different currencies,
the Collateral Agent may convert either obligation at a market rate of exchange in 1ts usual
course of business for the purpose of the set-off

Unhquidated Claims

If, at any time after notice demanding payment of any sum which 1s then due but unpaid 1n
respect of the Secured Obligations has been given by the Collateral Agent to any Chargor, the
retevant obligation or ltability 15 unliqudated or unascertained, the Collateral Agent may set-
off the amount which 1t estimates (1n good faith) will be the final amount of that obligation or
hability once 1t becomes hquidated or ascertained
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20.

21

22,

221

222

223

No Set-off

The Chargor will pay all amounts payable under this Deed without any set-off, counterclaim
or deduction whatsoever unless required by law, in which event the Chargor will pay an
addiional amount to ensure that the payment recipient receives the amount which would have
been payable had no deduction been required to have been made

RULING OFF

If the Collateral Agent or any other Secured Party receives notice of any subsequent Security
or other interest affecting any of the Charged Property {(except as permitted by the Amended
Credit Agreement) 1t may open a new account for the relevant Chargor in 1ts books 1f 1t does
not do so then (unless 1t gives express notice to the contrary to the relevant Chargor), as from
the time 1t receives that notice, all payments made by the relevant Chargor to 1t (in the
absence of any express appropriation to the contrary) shall be treated as having been credited
to a new account of the relevant Chargor and not as having been applied 1n reduction of the
Secured Obligations

REDEMPTION OF PRIOR CHARGES

The Collateral Agent may, at any time after an Enforcement Event has occurred, redeem any
prior Secunty on or relating to any of the Charged Property or procure the transfer of that
Security to itself, and may settle and pass the accounts of any person entitled to that prior
Secunty  Any account so settled and passed shall (subject to any manifest error) be
conclusive and binding on each Chargor Each Chargor will on demand pay to the Collateral
Agent all principal monies and interest and all losses tncidental to any such redemption or
transfer

NOTICES
Communications 1n writing

Any commumcation to be made under or 1n connection with this Debenture shall be made 1n
writing and, unless otherwise stated, may be made by fax or letter

Addresses
The address and fax number (and the department or officer, 1f any, for whose attention the
communication 15 to be made) of each party to this Debenture for any communication or

document to be made or delivered under or 1n connection with this Debenture 1s

(a) as shown immediately after 1ts name on the execution pages of this Debenture (in the
case of any person who 15 a party as at the date of this Debenture),

b) in the case of any person who becomes a party after the date of this Debenture,
notified 1n wniting to the Collateral Agent on or prior to the date on which 1t becomes
a party,

or any substitute address or fax number as the party may notify to the Collateral Agent (or the
Collateral Agent may notfy to the other Parties, 1f a change 1s made by the Collateral Agent)
by not less than five Business Days’ notice

Delivery

(a) Any communication or document made or delivered by one person to another under
or i connection with this Debenture will only be effective
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231

232

233

234

24,

241

242

(1) 1f by way of fax, when recewved in legible form, or

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

and, if a particular department or officer 1s specified as part of 1ts address details
provided under Clause 22 2, 1f addressed to that department or officer

(b) Any communication or document to be made or delivered to the Collateral Agent will
be effective only when actually recerved by the Collateral Agent and then only 1f it 1s
expressly marked for the attention of the department or officer 1dentified with the
Collateral Agent’s signature below (or any substitute department or officer as the
Collateral Agent shall specify for this purpose)

CHANGES TO PARTIES
Assignment by the Cellateral Agent

The Collateral Agent may at any time assign or otherwise transfer all or any part of its rights
under this Debenture 1n accordance with the Loan Documents

Changes to Parties

Each Chargor authorises and agrees te changes to parties under Section 10 04 (4dssignments
by Lenders) of the Amended Credit Agreement and authonses the Collateral Agent to execute
on 1its behalf any document required to effect the necessary transfer of rights or obligations
contemplated by those provisions

New Subsidiaries

Each of the Chargors will procure that any new Subsidiary of 1t which 1s required to do so by
the terms of the Amended Credit Agreement executes a Security Accession Deed

Censent of Chargors

Each Chargor consents to new Subsidiaries becoming Chargors as contemplated by Clause
23 3 above and wrrevocably appoints Holdings as its agent for the purpose of executing any
Secunty Accession Deed on its behalf

MISCELLANEOUS
Certificates Conclusive

A ceruficate or determination of the Collateral Agent as to any amount payable under this
Debenture will be conclusive and binding on each Chargor, except 1n the case of mamfest
error

Counterparts

This Debenture may be executed 1n any number of counterparts, and this has the same effect
as 1f the signatures on the counterparts were on a single copy of this Debenture
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25.

Invalidity of any Provision

If any provision of thus Debenture 1s or becomes invalid, illegal or unenforceable in any
respect under any law, the validity, legality and enforceability of the remaining provisions
shall not be affected or impaired 1n any way

Failure to Execute

Failure by one or more Parties ("Non-Signatories™) to execute this Debenture on the date
hereof will not invalidate the provisions of this Debenture as between the other Parties who do
execute this Debenture

GOVERNING LAW AND JURISDICTION

(a)

)

(©)

This Debenture and any non-contractual claums arising out of or in connection with 1t
shall be governed by and construed in accordance with English law

Subject to Clause (c) below. the Parties agree that the courts of England shall have
exclusive jurisdiction to settle any dispute arising out of or in connection with this
Debenture, whether contractual or non-contractual (including a dispute regarding the
existence, validity or termination of this Debenture) (a “Dispute™ The Parties agree
that the courts of England are the most appropriate and convement courts to settle
Disputes and accordingly no party wall argue to the contrary

The Parties agree that, for the benefit of the Secured Parties only, nothung in this
Debenture shall it the nght of the Secured Parties to bring any legal action against
any of the Chargors 1n any other court of competent jurisdiction

IN WITNESS whereof this Debenture has been duly executed as a deed on the date first above

written
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SCHEDULE 1
THE CHARGORS
Name of Chargor

Registered Number Registered Address

Coveris Advanced Coaungs 06333621 Ash Road WNorth, Wrexham

Holdings (UK) Ltd (formerly Industrial  Estate, Wrexham,

known as Exopack Advanced LL13 9UF

Coatings Ltd )

Coverts Advanced Coatings 04373767 Ash Road North, Wrexham

(North Wales) Ltd (formerly Industrial  Estate, Wrexham,

known as Exopack Advanced LL13 9UF

Coatings (North Wales) Ltd )

Coveris Flexibles (Hartlepool) 00323279 Covenis Road One, Winsford

UK Limited (formerty known as Industnial  Estate, Wnsford,

Britton Decoflex Limited) Cheshire, CW7 3RD

Coveris Bravo Flexibles 06473281 Unmit 20 Road One, Winsford

Limited (formerly known as Industrial  Estate, Winsford,

Britton Flexibles Lirmted) Cheshire, CW7 3RD

Coveris UK Bravo Group 03541144 20 Road One, Winsford

Limited (formerly known as Industrial  Estate, Wnsford,

Britton Group Limited) Cheshire, CW7 3RD

Covens Flexibles {Louth) UK 00815053 c/o Brtton Taco Limited, Unat

Limuted (formerly known as 20 Road One, Winsford

Britton Merlin Limited) Industnial  Estate, Winsford,
Cheshire, CW7 3RD

Coveris Flexibles (Winsford) 02233869 Umt 20 Road One. Winsford

UK Limited (formerly known as Industrial  Estate, Winsford,

Bnitton Taco Limited) Cheshire, CW7 3RD

Coveris Flexibles 04786458 Holland Park Wardentree Park,

(Gainsborough) UK Limited Pinchbeck, Spalding,

(formerly know as Paragon Lincolnshire, PE11 3YR

Flexible Packaging Limited)

Paragon  Labels  (Norfolk) 01630940 Holland Park Wardentree Park,

Limited Pinchbeck, Spalding,
Lincolnshire, PE11 3YR

Covenis Flexibles UK Lumited 02925612 Holland Park Wardeniree Park,

(formerly known as Paragon Pinchbeck. Spalding,

Labels Limited) Lincolnshire, PE11 3YR

Coveris Labels Holdings UK 08338517 Holland Park Wardentree Park,

Lid (formerly known as
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Portugal Bidco Limited)

Portugal Finco Limited

Portugal Topco Limited

Covens Rigid (Mansfield) UK
Limited

Daisy UK Holdco Limited

Learoyd Packaging Limited

Covenis Flexibles (St Neots)
UK Limited

Coveris Rigtd UK Limited
{formerly known as Kobusch
UK Limuted)
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Lincolnshire, PE11 3YR

Holland Park Wardentree Park,
Pinchbeck, Spalding,
Lincolnshire, PE11 3YR

Holland Park Wardentree Park,
Pinchbeck, Spalding,
Lincolnshire, PE11 3YR

3-5 Commercial Gate,
Mansfield, Nottinghamshure,
NGI18 IE)

3-5 Commercial Gate,
Mansfield, Nottinghamshire,
NGI8 1EJ

Holland Place Wardentree Park,
Pinchbeck, Spalding,
Lmncolnshire PE11 3ZN

Holland Place Wardentree Park,
Pinchbeck, Spalding,
Lincolnshire PE11 3ZN

c/o Bond Dickinson LLP, 13
Albyn  Terrace, Aberdeen,
United Kingdom, AB10 1YP



SCHEDULE 2

PROPERTIES

Registered Land — England and Wales

Chargor County and Address or description | Freehold or Title No.
District (or Leasehold
London
Borough)
Coveris Wrexham Ash Road North, Leasehold CYM80596
Advanced Wrexham Industnial
Coatings Estate, Wrexham WA948714
{North Wales)
Limited
Coverls Durham BT 2/40 Skerne Road Leasehold CEl141241
Flexibles Qakesway Business
(Gainsborough) Park Oakesway
UK Limnted Hartlepool
Lincolnshire Land and Bwldings Freehold L1L92305
west of Brackenborough
Road, Louth, LL102610
Lincolnshire, LN11
0AX LL95956
1.1.242920
LL119179
Cheshire Unit 20, Road One. Freehold CH440132
Wmsford Industnal
Estate, Winsford, CW7
3RD
Lincolinshire Land and bwilding at Leasehold LL273963
Heapham Road
Industnial Estate,
Gainsborough, DN21
IRZ
Lincolnshire Land and buillding at Leasehold LL328685
Heapham Road
Industrial Estate,
Gainsborough, DN21
1RZ
Burnley Land tying to the South | Leasehold LA728157

East of Queen Victoria
Road Burnley
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Chargor County and Address or description | Freehold or Thitle No.
District (or Leasehold
London
Borough)
Burnley Netherwood Road, Leasehold LA334779
Heasandford, Burnley
LA494443
LA199518
Lincolnshire Lealand Way, Riverside | Freehold LL282413
Ind Est, Boston, Lincs,
PE21 78W
Lincolnshire Warehouse Tenens Leasehold LL363689
Way, Boston, Lincs,
PE2! 75Z
Lincolnshire Units 1 -3 Tenens Way, | Leasehold LL363690
Boston, Lines, PE21
78Z
Lincolnshire Unit 4 Tenens Way, Leasehold LL363691
Boston, Lincs, PE21
782
Lincolnshire Enterprise Way, Freehold LL173631
Coveris Pinchbech, Spalding,
Flexibles UK Lincs, PE11 3YR
Limited
Lincolnshire Holland Place Offices, Leasehold LL335388
Wardentree Park,
Spalding, Lincolnshure,
PE11 3ZN
Cambndgeshire | Ground Floor North, Leasehold CB401571
Broadoak, Southgate
Park, Peterborough
Cambnidgeshire | 7 Howard Road, Eaton | Leasehold CB 334379
Socon, PE19 8ET
Cambnidgeshire | 8 Howard Roead, Eaton | Leasehold CB 385866
Socon, PE19 8ET
Nottinghamshire | Land at Oakham Freehold NT 460601
Coveris Rigid Business Park,
(Mansfield) Hamilton
UK Lumited Way/Hermitage Lane,

Mansfield
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Chargor

County and
District (or
London
Borough)

Address or description

Freehold or
Leasehold

Thitle No.

Nottinghamshire

Land at Oakham
Business Park,
Hamilton
Way/Hermitage Lane,
Mansfield

Leasehold

NT 462491
NT 425039

NT 385494

Covens Rigid
UK Limited

Co Durham

Uniis 1,2,5,6and 7,
Tanfield Lea South
Estate, Alderman Wood
Road, Stanley , Co
Durham, DH9 9XF

Leasehold

DU331210

Mid Glamorgan

Unit 9, Sir Alfred Owen
Way, Pontygwindy
Industrial Estate,
Caerphilly, Wales,
CF83 3HU

Leasehold

WAB33842

Mid Glamorgan

Factory No 1,
Pontygwindy Industral
Estate, Caerphully,
Wales, CF3 3HU

Leasehold

WA785633

M:d Glamorgan

Factory No 2,
Pontygwindy Industrial
Estate, Caerphully,
Wales, CF3 3HU

Leasehold

WAT81654

Unregistered Land — England and Wales

Chargor

County and District
{or London Borough)

Address or
deseription

Freehold or
Leasehold

None

None

None

None
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Shares

SCHEDULE 3

SHARES AND INVESTMENTS

Name of Chargor which holds
the shares

Name of company issuing shares

Number and class of shares

Daisy UK Holdco Limited

Coveris Rigid (Mansfield) UK
Limited (No 04315086)

3,360,000 £0 10 ordinary shares

Coveris  Advanced Coatings
Holdings (UK) Limited

Coveris Advanced Coatings (North
Wales) Limited (No 04373767)

101 £1 00 ordinary shares

Portugal Topco Limited

Portugal Finco Limited (No
08340053)

33,402,942 £1 00 ordinary
shares

Portugal Finco Limited

Covens Labels Holdings UK Limited
(No 08338517)

31,776,525 £1 00 ordinary
shares

Covenis Labels Holdings UK
Limited

Covers Flexitbles UK Limted (No
02925612)

300 000 £1 00 ordinary shares

Coveris Labels Holdings UK
Limited

Coveris Flexibles {Gainsborough) UK
Limited (No 04786458)

1 £1 00 ordinary share

Coveris Flexibles UK Linuited

Covens Flexibles (5t Neots) UK
Limited (No 02875069)

18,000 £0 10 ordinary shares

Coveris Flexibles UK Limuted

Paragon Labels (Norfolk) Limuted
(No 01630940)

9,500 £1 00 ordinary shares

Coverls Flexibles
(Gamnsborough) UK Limited

Learoyd Packaging Limited (No
04559658)

30 000 £1 00 ordinary A shares
30,000 £1 00 ordinary B shares
30,000 £1 00 ordinary C shares

10,000 £1 00 ordinary D shares

Coveris Flexibles
(Gansborough) UK Limited

Covenis Bravo Flexibles Limited (No
06473281)

5,010 £1 00 ordinary shares

4,990 £1 00 ordinary shares

Investments

Name of Chargor which holds

the imvestments

None
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Name of 1ssuer

Number and description of
investments

None None
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SCHEDULE 4

BANK ACCOUNTS

Part 1

Operating Accounts

Name of Chargor Name and address Account Number Sort Code
of institution at
which account 15
held
REDACTED REDACTED
REDACTED REDACTED
Covenis Advanced Barclays Bank, 1 [ REDACTED REDACTED
Coatings (North Churchull Place, B
Wales) Lirmited London REDACTED REDACTED
'REDACTED REDACTED
"REDACTED REDACTED
Barclays Bank, One REDACTED REDACTED
Snowhill, Snow Hill | REDACIED REDACTED
Queensway, "REDACTED REDACTED
Birmingham, B3 | REDACTED KEUAL LED
2WN "REDACTED REDACTED
"REDACTED KEUAL LD
"REDACTED REDACTED
REDACTED KEDAC LD
Coveris Flexibles "REDACTED REDACTED
(Gansborough) UK "REDACTED REDACTED
Limited "REDACTED REDALIED
"REDACTED KEDACIED
| REDACTED KEUAL 1L
Bank Mendes Gans, | REDACIED REDACTED
Herengracht 619 | REDACTED REDACTED
1017 CE Amsterdam, | ReUALIED REDACTED
Netherlands REDACTED REDACTED
| REUALIED REDACTED
REDACTED REDACTED
Barclays Bank. One "REDACTED REDACTED
Snowhill. Snow [ REDACTED REDACTED
Hill Queensway, " REDACTED REDACTED
Birmingham, B3 "REDAC TED KELAL I ED
Coveris Flexibles IWN CREDACTED REDACTED
UK Limited "KEDAL 1ED REDACTED
Bank Mendes Gans, | REDACTED REDACTED
Herengracht 6 | 9, TREDACTED REDACTED
1017 CE Amsterdam, FREDACTED REDACTED
Netherlands
32
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Name of Chargor Name and address Account Number Sort Code
of institution at
which account 15
held
Portugal Topco Bank Mendes Gans, | REDACTED REDACTED |
Limuted Herengrachi 619,
IO] 7 CE Amsterdam, —REDACTED REDACTED ]
Netherlands
REDACTED [TREDACTED
' REDACTED i
Yorkshire Bank. REDACTED
Covenis Rigid CB Head Office
{Mansfield) UK Complex, 40 St
Limsted Vincent Place,
Glasgow, G1 2HL
' REDACTED
The Royal Bank of REDACTED [ REDACTED
Scotland, 40-42 St prpcpp REDACTED
Learoyd James Street,
Packaging Limited | Burnley, Lancs BB11 [REDACTED REDACTED
INQ
REDACTED REDACTED
Coveris Rigid UK Barclays Bank L -
Limited REDACTED REDACTED
Part 2
Blocked Accounts
Name of Chargor Name and address of Account Number Sort Code
institution at which
account 1s held
None None None None
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SCHEDULE 5

INSURANCE POLICIES

Name of Chargor(s)

Insurer

Policy Number

Type of Risk Insured’

Coveris Advanced
Coatings (North
Wales) Limuted

Chubb Insurance

64799734

Persenal accident and
business travel

Alhanz

61/NV/11664009/9

Coveris Holdings SA
and Subsidiary
Companies including
but not imited to
Covenis Flexibles UK
Limited, Covenis
Flexibles
{Gainsborough) UK
Limited, Coveris
Flexibles (Winsford)
UK Limated, Coveris
Flexibles (Louth} UK
Limited, Coveris
Flexibles (Hartlepool)
UK Limited, Coveris
UK Bravo Group
Limuted, Learoyd
Packaging Limited,
Covenis Flexibles (St
Neots) UK Limited,
Portugal Finco
Limuted, Portugal
Finco Limited

CNA Insurance

10113245

Public / Product
Liability - Bodily
Injury & Property
Damage

Products / Completed
Operations
Personal and
Advertising Inyury
Premuses Legal
Liability

Medical Expenses

CNA Insurance

10113245

Employers’ Liabihty -
Legal hability in
respect of personal
injury, death,

disease, or illness of
any employee caused
during the period of
tnsurance arisig in
connection with the
business

Zurich Insurance
Company

LM850391

Motor Fleet -
Comprehensive Cover

Chubb Insurance
Company of Europe
SE

64799734

Group Personal
Accident & Travel

Liberty Mutual
Insurance Europe
Limited

BO8G113801U15

Products Recall,
Expenses, Product
Recall, Liabihty

Damages
lllinoss Union Pollution /
Insurance Company GPIG24545180001 Environmental

Liabihity
Syndicate at Lloyds 2623/623 Cyber Liability
Allianz Global
Corporate AGCS / SPRDP1600136 Crime

Locton
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Allianz 53/NT/25387962/10 Machinery Movement
Allianz NZ/14034605 Engineering Insurance
{ Inspections
XL Cathn Lloyds SPRDP1600135 D&O
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Syndicate 2003

AIG Europe Limited

SPRDP1600136

D& 0O Additional

GE Capital

Various

Credit insurance

Lexington Insurance

Property Damage/

Company (AIG) 033010275 Business Interruption/
Terrorism

Alhanz Global Risks Property Damage/

US [nsurance CLP3016249 Business Interruption/

Company

Terrorism

ACE American
Insurance Company

ERPN(O917459A

Property Damage/
Business Interruption/
Terrorism

National Union Fire (
AlG)

457791849

Cargo / Marine

Hiscox Insurance
Company Inc

UKA3008325 16

Kidnap / Ransom

Coveris Flexibles

Leaseplan Service

6452 insurance

Fleet insurance for 2

{Gainsborough) UK Sweden AB arranged via lease vehicles in Sweden
Limited provider
Aviva G02745/13566 Group Income
Coveris Flexibles UK Protection
Limited AXA AAXC00071521 International Private
Medial -x 1
(1) Coveris Flexibles Aviva 70229 Death In Service
(Gainsborough) UK
Limited
(1) Coveris Flexibles
UK Limited
(1) Coveris Flexibles Ellipse LG0217101-D Income Protection for
(Gainsboroughy UK Pensions/Death and
Limited Service - Legacy
Unum 930856 Group Income
(n) Coveris UK Bravo Protection
Group Lumited
Covenis Rigid As Covens Rigid UK
(Mansfield) UK except for Engineering
Limited Inspection
Alhanz Insurance NV/24203550 Engineering Inspection
policy
Zunch 1.M850391 Motor fleet
CNA Insurance Co 10113245 Employers’ hiability

Covens Rigtd UK
Limited
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Allianz

53/NV/22019702/1

Engineering Inspection

CNA Insurance Co 10113245 Public/Product
Liabihity
AlG SPRDP1500135 D&O
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Chubb Insurance 647997734 Group Personal
Accident & Travel
Liberty Mutual B 080413801F16 Product Recall

Covernis UK Bravo
Group Limited

Royal & SunAlliance
Insurance plc

ATEIC00000975/11

Engineering Inspection
policy

Learoyd Packaging
Lsmited

Allianz Insurance

NV/17997691

Engineering Inspection
policy

EU-DOCS\I6171581 3
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To

SCHEDULE 6
FORMS OF NOTICES

Part 1
Form of Counterparty Notice

[insert name and address of counterparty)

Dated [e]

Dear Sirs

Re: |here identify the relevant Hedging Agreement| (the “Agreement™)

We notify you that, [msert name of Chargor] (the “Chargor’) has [charged n favour of)/[assigned
to] [insert name of Coliateral Agent] (the “Collateral Agent”) for the benefit of itself and certain
other banks and financsal institutions (the “Secured Parties™) all its nght, title and interest in the
Agreement as secunity for certain obligations owed by the Chargor to the Secured Parties by way of a
debenture dated [o]

We further notify you that

the Chargor may not agree to amend or termunate the Agreement without the prier wnitten
consent of the Collateral Agent,

you may continue to deal with the Chargor in relation to the Agreement until you receive
written notice to the contrary from the Collateral Agent Thereafter the Chargor will cease to
have any rnight to deal with you n relation to the Agreement and therefore from that ume you
should deal only with the Collateral Agent,

you are authornised to disclose information n relation to the Agreement to the Collateral Agent
on request,

after receipt of written notice 1n accordance with paragraph 2 above, you must pay all monies
to which the Chargor 1s entitled under the Agreement direct to the Collateral Agent (and not
to the Chargor) unless the Collateral Agent otherwise agrees in writing, and

the provisions of this notice may only be revoked with the written consent of the Collateral
Agent

Please sign and return the enclosed copy of this notice to the Collateral Agent (with a copy to the
Chargor) by way of confirmation that

(a) you agree to the terms set out in this notice and to act in accordance with its
provisions,

(b) you have not received notice that the Chargor has assigned its nghts under the
agreement to a third party or created any other interest (whether by way of secunty or
otherwise) in the agreement 1n favour of a third party, and

() you have not claimed or exercised, nor do you have any outstanding night to claim or

exercise against the Chargor any rnight of set-off, counter-claim or other night relating
to the Agreement

37
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The provisions of this notice are governed by Enghsh law

Yours faithfully

for and on behalf of
[insert name of Chargor]

[On acknowledgement copy)
To [insert name and address of Collateral Agent)
Copy to [insert name and address of Chargor)

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

for and on behalf of
Linsert name of Counterpariy)

Dated

K}

EU-DOCS\6171581 3




Part 2
Form of Insurance Notice

To |insert name and address of msurance company)

Dated [e]

Dear Sirs

Re- |here identify the relevant insurance policy(ies)] (the “Policies™)

We notify you that, [insert name of Chargor] (the “Chargor™) has assigned to [msert name of
Collateral Agent] (the “Collateral Agent”) for the benefit of itself and certain other banks and
financial inststutions (the “Secured Parties™) all its nght, title and interest 1n the Policies as secunty
for certain obligations owed by the Chargor to the Secured Parties by way of a debenture dated [e]

We further notify you that

] the Chargor may not agree to amend or terminate the Policies without the prior written
consent of the Cotlateral Agent,

2 you may continue to deal with the Chargor 1n relation to the Policies until you receive written
notice to the contrary from the Collateral Agent Thereafter the Chargor will cease 1o have
any right to deal with you in relation to the Policies and therefore from that time you should
deal only with the Collateral Agent,

3 you are authorised to disclose information in relation to the Policies to the Collateral Agent on
request, and

4 the provisions of this notice may only be revoked with the wnitten consent of the Collateral

Agent

Please sign and return the enclosed copy of this notice to the Collateral Agent (with a copy to the
Chargor) by way of confirmation that

()
(b)

()

(d)

(e)

(H

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

you [will note/have noted] the Collateral Agent’s interest as first chargee on each of
the Policies,

after receipt of wrnitten notice in accordance with paragraph 2 above, you will pay all
montes to which the Chargor 1s entitled under the Policies direct to the Collateral
Agent (and not to the Chargor) unless the Collateral Agent otherwise agrees in
writing,

you will not cancel or otherwise allow the Policies to lapse without giving the
Collateral Agent not less than 14 days wnitten notice,

you have not received notice that the Chargor has assigned s rights under the
Policies to a third party or created any other interest (whether by way of security or
otherwise) 1n the Policies in favour of a third party, and

you have not claimed or exercised nor do you have any outstanding right to claim or
exercise against the Chargor, any right of set-off, counter-claim or other nght relating
to the Policies

39
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The provisions of this notice are governed by English law

Yours fathfully

for and on behalf of
[insert name of Chargor]

[On acknowledgement copy]
To [insert name and address of Collateral Agent]
Copy to [insert name and address of Chargor)

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

for and on behalf of
[tnsert name of insurance company)

Dated [e]

40
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Part 3
Form of Account Notice

To [insert name and address of Account Bank] (the - Account Bank™)

Dated [e]

Dear Sirs

Re: The |®] Group of Companies - Security over Bank Accounts

We notify you that [insert name of Chargor] (the “Chargor ) and certain other companies 1dentified
in the schedule to this notice (together the “Customers”} charged to [insert name of Collateral Agent)
(the “Collateral Agent™) for the benefit of itself and certain other banks and financial institutions all
their right, title and 1nterest in and to the momes from time to time standing to the credit of the
accounts 1dentified 1n the schedule to this notice and to any other accounts from time to time
maintained with you by the Customers (the “Charged Accounts”} and to all interest (1f any) accruing
on the Charged Accounts by way of a debenture dated [e]

1 We irrevocably authorise and instruct you

(a)

(b)

to hold all momes from time to time standing to the credit of the Charged Accounts to
the order of the Collateral Agent and to pay all or any part of those monies to the
Collateral Agent (or as 1t may direct) promptly following receipt of written
mstructions from the Collateral Agent to that effect, and

to disclose to the Collaterali Agent any information relating to the Customers and the
Charged Accounts which the Collateral Agent may from time to ime request you to
provide

2 We also advise you that

(2

(b)

by counter-signing this notice the Collateral Agent confirms that the Customers may
make withdrawals from the Charged Accounts 1n the schedule below until such time
as the Collateral Agent shall notify you (with a copy to the Chargor) in writing that
their permission 1s withdrawn That permission may be withdrawn or modified by the
Collateral Agent 1n 1ts absolute discretion at any tume, and

the provisions of this notice may only be revoked or varied with the prior wniten
consent of the Collateral Agent

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

(@)
(b)

(c)

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

you have not received notice that any Customer has assigned 1its rnights to the montes
standing to the credit of the Charged Accounts or otherwise granted any security or
other interest over those monies 1n favour of any third party,

you will not exercise any right to combine accounts or any rights of set-off or lien or
any similar rights n relation to the monies standing to the credit of the Charged
Accounts, except for the netting of credit and debit balances pursuant to current
account netting arrangements previously approved in writing by the Collateral Agent,
and

41
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(d) you have not claimed or exercised, nor do you have outstanding any nght to claim or
exercise against the Chargor, any nght of set-off. counter-claim or other nght relating
to the Charged Accounts

The provisions of this notice are governed by English law

Schedule

Customer Account Number Sort Code

le] [e] (o]

42
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Yours faithfully,

for and on behalf of

[{nsert name of Chargor]

as agent for and on behalf of
all of the Customers

Counter-signed by

for and on behalf of
[{nsert name of Collateral Agent)

[On acknowledgement copy]
To [Insert name and address of Collateral Agent]
Copy to [Insert name of Chargor] (on behalf of all the Custorners)

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

for and on behalf of
[Insert name of Account Bank]

Dated [e]

43
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SCHEDULE?

FORM OF SECURITY ACCESSION DEED

THIS SECURITY ACCESSION DEED is made on [e]

BETWEEN

n

(2)

|#] Lamited, a company incorporated 1n England and Wales with registered number [®] (the
“New Chargor™), and

| #] as secunty trustee for itself and the other Secured Parties (the “Collateral Agent™)

RECITAL

This deed 1s supptemental to a supplemental debenture dated [e] between, amongst others, the Parent,
the Chargors named therein and the Collateral Agent, as previously supplemented and amended by
earlier Security Accession Deeds (if any) (the “Supplemental Debenture”)

NOW THIS DEED WITNESSES as follows

11

12

21

22

23

INTERPRETATION
Definitions

Terms defined 1n the Supplemental Debenture shall have the same meaning when used 1n this
deed

Construction

Clauses 12 (Construction) to 1 5 (Miscellaneous) of the Supplemental Debenture will be
deemed to be set out in full 1n this deed, but as iIf references in those clauses to the
Supplemental Debenture were references to this deed

ACCESSION OF NEW CHARGOR

Accession

The New Chargor agrees to be a Chargor for the purposes of the Supplemental Debenture
with immediate effect and agrees to be bound by all of the terms of the Supplemental
Debenture as 1f 1t had originally been a party to 1t as a Chargor

Covenant to pay

The New Chargor as primary obligor covenants with the Collateral Agent (for the benefit of
itself and the other Secured Parties) that 1t will on demand pay the Secured Obligations when
they fall due for payment

Specific Security

(a) The New Chargor, as continuing secunty for the payment of the Secured Obligations
charges n favour of the Collateral Agent with full title guarantee the following assets,
both present and future, from time to time owned by 1t or in which 1t has an interest

(1) by way of first legal mortgage all Property now belonging to or vested n 1t
(including any property specified in Schedule 2 (Properties)), and

(u) by way of fixed charge
4
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25

(A) all other interests (not charged under Clause2 3(a)) in any Property
and the benefit of all other agreements relating 1o land,

(B) all of 1ts rights, title and interest in the Intellectual Property,
(C) all of uts nghts, title and interest in the Equipment,
(D) all the Investments, Shares and all corresponding Related Rights,

(E) all Trading Receivables and all nghts and claims against third parties
and against any security in respect of those Trading Receivables,

(F) all Other Debts and all nights and clauns against third parties aganst
any security in respect of those Other Debts,

(G)  all momes standing to the credit of the Operating Accounts and any
other bank accounts which 1t may have with any bank., financial
institution or other person and all of s nghts, title and interest 1n
relation to those accounts,

(H) all nights and interest in the Hedging Agreements,

)] the benefit of all licences, consents and agreements held by it 1n
connection with the use of any of Its assets,

[€)] its goodwill and uncalled capital, and

(K) if not effectively assigned by Clause 2 4 (Security Assignment), all its
rights and interests in (and claims under) the Insurance Policies

Security Assignment

As further secunty for the payment of the Secured Obligations, the New Chargor assigns
absolutely with full title guarantee to the Collateral Agent all 1ts nights, title and interest 1n the
Insurance Policies (subject in each case to reassignment by the Collateral Agent to the new
Chargor of all such nights, title and interest upon payment or discharge n full of the Secured
Obligations)

Floating charge

As further security for the payment of the Secured Obligations, the New Chargor charges with
full title guarantee 1n favour of the Collateral Agent (for the benefit of itself and the other
Secured Parties) by way of first floating charge all its present and future assets, undertakings
and rights

CONSENT OF EXISTING CHARGORS

The existing Chargors agree to the terms of this deed and agree that 1ts execution will in no
way prejudice or affect the secunity granted by each of them under (and covenants given by
each of them in) the Supplemental Debenture

NEGATIVE PLEDGE

Clause 5 (Negative Pledge) of the Supplemental Debenture shall be deemed to be
incorporated in full 1n this deed

45
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CONSTRUCTION OF SUPPLEMENTAL DEBENTURE

The Supplemental Debenture and this deed shall be read together as one instrument on the
basis that references in the Supplemental Debenture to “this deed” or “this Supplemental
Debenture’ will be deemed to include this deed

NOTICES

The New Chargor confirms that its address details for notices in relation to Clause 22
{Notices) of the Supplemental Debenture are as follows

Address [*]
Facsirmile [e]
Attention o]

GOVERNING LAW

This deed (and any dispute, controversy, proceedings or clams of whatever nature ansing out
of or 1n any way relating to this deed or its formation) and obligations of the Parties hereto
and any matter, claim or dispute arising out of or 1n connection with this deed (inctuding any
non-contractual claims ansing out of or 1n association with it} shall be governed by and
construed 1 accordance with English law

IN WITNESS whereof this deed has been duly executed on the date first above written

46
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SIGNATORIES TO DEED OF ACCESSION
THE NEW CHARGOR

EXECUTED as a DEED by
[Name of New Chargor] acting by

[] as Durector

Witness

Name

Address

Occupation

Notice Details
Address [*]
Facsimule [*]

Attention [*]

THE SECURITY AGENT

EXECUTED as a DEED by
[Name of Collateral Agent] acting by

[®]as Authorised Signatory

Notice Details

Address [#]
Facsimile [#]
Attention [*]
Email (o]

47
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SCHEDULES TO BEED OF ACCESSION
SCHEDULE 1
PROPERTIES

(o}

SCHEDULE 2
SHARES AND INVESTMENTS
[o]

SCHEDULE 3
INTELLECTUAL PROPERTY
[o]

SCHEDULE 4
EQUIPMENT
lo]

SCHEDULE 5
BANK ACCOUNTS
lo]

SCHEDULE 6
INSURANCE POLICIES
lo)

SCHEDULE 7

EXCLUDED ASSETS
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SIGNATORIES TO DEBENTURE

THE CHARGORS

REDACTED

EXECUTED as a DEED by

COVERIS ADVANCED COATINGS HOLDINGS
(UK) LIMITED (formerly known as Exopack
Advanced Coatings Litd.)

acting by 1ts director

in the presence of RED AC TED

R R L

-W_lmcb\
Witness name C(U\&cﬂ— \L TN )
Witness address REDACTED
Witniess occupation SALES fE<To L

[Signatin e page to debenture]



EXECUTED as a DEED by

COVERIS ADVANCED COATINGS (NORTH

REDACTED

Advanced Coatings (North Wales) Ltd.)

)
)
WALES) LTD (formerly known as Exopack )
)
)

acting by 1ts director

in the presence of

REDACTED

WllneSS\

Witness name Wi ST INN ARD

Witness address REDACTED

Witness occupation SkU':S (DIQEG o R

[Stgnature page 1o debenture]




EXGCUTED s DEED , REDACTED
COVERIS FLEXIBLES (HARTLEPOOL) UK }
LIMITED (formerly known as Britton Decoflex }
Linited) )
actimg by (s director )
1n the presence of
Witness
Wtness name ) C . O wvwOEeC
Witness addiess i REDACTED
Witness occupalion F H -

ISignann e page to debentire]




EXECUTED as a DEED by
COVERIS BRAVO FLEXIBLES LIMITED

(formerly known 2as Britton Fleaibles Lamited)
acting by 1ty director

mn the presence of

Witness name
Witness addiess

Witness occupation

REDACTED

REDACTED

W imess-

C OMm inaA L
REDACTED
£ A

[Signatn e page to debeniure]




EXECUTED as a DEED by

COVERIS UK BRAVO GROUP LIMITED
(formerly known as Britton Group Limited)
acung, by 1ts director

in the presence of

Witness name
Witness address

Witness occupation

REDACTED

_REDACTED

Withuoa

¢ L AMDEE

REDACTED
A

[Signat e page to debenfir ]




EXECUTED asa DEED by :
COVERIS FLEXIBLES (WINSFORD) UKo

LIMITED (formerly koown as Britton Taco Liaited
atting by its director

S REDACTED

Wrmess

Witness name- @Z&k@l S@mﬁ .
Witness 2ddress: REDA-CTED

Witness occupation -P!A

[Sigroture page o debenture]




EXECUTED as a DEED by

COVERIS FLEXTBLES (LOUTH) UK LIMITED

(formerly known as Britton Merlin Lyimifed)

acting by ts directol

in the presence of

Witness name
Witness address

Winess occupation

REDACTED

REDACTE

Witness '

C QBAANAGEE

REDACTED
F A .

[Signatue e page 1o debenire/




EXECUTED as a DEED by )

COVERIS FLEXIBLES (GAINSBORQUGH) UK ) REDACTED

LIMITED (formerly known as Paragon Flexible )

Packaging Lamited) }

acting by 1ts director )

in the presence of DAC TED

Witness o

Witness name C. DALLANAKL
Witness addiess _ REDAC TED
Witness occupation F. 0

[Stgnat e page 1o debenture]




e -REDACTED

PARAGON LABELS (NORFOLK) LIMITEL
2¢ting by ns director

in the presence of. REDACTED

P ] _

Witness

Witness name T
Witness eddress: REDACTED

Witness ascupation® @A

[Signature poge to deberture]




EXECUTED as a DEED by

COVERIS FLEXIBLES UK LIMIIED
(formerly known as Paragon Lahels Limited)
acting by 1ts duector

n the presence of

Witness name
Witness address

Witness occupation

REDACTED

)
)
)
)
REDACTED

C. O vu e

REDACTED
oA

[Signana e page to debenture/




EXECUTED as a DEED by

COVERIS LABELS HOLDINGS UK LTD
(formerly known as Portugal Bidco Limited)
acting by its director

m the presence of

Witness namne
Witness address

Witness occupathion

REDACTED

St Nt Nt N

REDACTED

Witness

¢ O A OEL

REDACTED
A

[Signatre page to debenture]




REDACTED

REDACTED

EXECUTED as a DEED by }
POR1UGAL FINCO LIMITED }
acting by 11s directon )]
1n the presence of

Witnes:

Witness name

€ Ofvueru e

Wwitness addiess

REDACTED

Witness occupatton

[Signatin e page o debentue]
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REDACTED

EXECUTED as a DEED by )
PORTUGAL TOPCO LIMITED )
acting by its director }
n the presence of
Witness

Wilness name

REDACTED

e . Oy vaOE-€

Witness addiess

REDACTED
£. O

Witness occupation

[Signature page to debenttre]




CGVERIS RIGID (MANSFIELD) UK LIMITED
acting by 1ts director

in the presence of RED AC TED

Witness

EXECUTED as a DEED by ) R | iDACTED
)
)

Witness name YETER D& CCC,"?CC?

Witness address REDAC TED

Witness occupation f_o A2, é}.r_’ef{

{Signature page to debenture]



EXECUTED as 2 DEED by
DAISY UK HOLDCO LIMITED
acting by 1ts director

in the presence of

Withess name
Witness address

Witness occupauon

yREDACTED
)

)

REDACTED

w :tness__)

W\aw; B Sgoty
B W, b?m?,\ M A )Uf\.a@,ig
é)t((,u‘-\\,(_, A—sﬁls“ﬁwf’

[vignature page 1o debenture]




REDACTED

EXECUTED as a DELD by )

LEAROYD PACKAGING LIMITED )

acting by 11s directo )

in the presence of CTE

Witness -

Withess name C. O naZ e
W““ess address REDAC TED
Witness occupation P . Q

[Signatui e puge to debentiire}




ey <—_REDACTED

COVERIS FLEXIBLES (ST NEOTS) UK

acting by 1ts direetor
in the presence of (REDAC TED
wmesrane @200, SORGOS

Witmess tddress R‘EDA(_:TED |

Witness occupation! %

{Signature page to debenture]




EXECUTED as a DEED by )
COVERIS RIGID UK LIMITED (formerly known as) RED AC TED

Kobusch UK Limited) )
acting by s director )
i REDACTED
Witness
Witness name ?5722’? DT R cQ
Witness address REDACTED

Witness occupation fé) Aoty Eudnrs”

[Stgnature page to debenture]




IHE SECURITY AGENT

Goldman Sachs Bank USA acing by REDACTED
as Authonsed Signatory

Natice Details

Address Qoo Wast SY WY WY lozg2 Gabrie!l Jacobson

Facsmile 212 - 25G - GSTS Authorized Signatory

Attention  Gobe Decabson

Email jo&w, :)mesoi\ @ 95 com

[Signature page to debeniure]




