In accordance with
Sections 853A and M RO 1
859/ of the Companies

2372391 J’/L"'5

Act 2008 Particulars of a charge
A fee is payable with this form. You can use the WebFiling
Please see ‘How to pay’ on the Please go to www companie
last page
< What this form 1s for What this form is NOT for
You may use this form to register You may not use this form t “L587TVO 1+
a charge created or evidenced by reqister a charge where ther LD4 01/06/2016
an instrument instrument Use form MR08 #43

COMPANIES HOUSE

This form must be delivered to the Registrar for registration within

21 days beginning with the day after the date of creation of the charge If
delivered outside of the 21 days it will be rejected unless it 1 accompanied by a
court order extending the time for delivery

MYou must enclose a certified copy of the instrument with this form This will be
scanned and placed on the public record Do not send the original

Company details

Company number l3_|7—l_2— |—9-lT IT l? l_

Company name (yful lArmacell UK Lamited

o

> Filling in this form
Please complete in typescnpt or in
bold black capitals

Al fields are mandatory unless
specified or indicated by *

Charge creation date

Charge creation date./ E F IT ’? l? W ’T [ﬁs—

Names of persons, security agents or trustees entitled to the charge
Please show the names of each of the persons, security agents or trustees
entitled to the charge

Name v | Deutsche Bank AG, London Branch

| (the 'Security Agent')

Name |

Name

Name

|
|
|
|
|

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

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

CHFP025
0614 Version 20 Laserform Intemational 6/14




MRO1

Particulars of a charge

< ]

Bnef description

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

Bref descnption

Please submit only a short
descnpbion |f there are a number of
plots of land, arrcraft and/or ships,
you should simply descnbe some
of them in the text field and add a
statement along the lines of, *for
more details please refer to the
nstrument*

Please imit the descnption to the
avallable space

Other charge or fixed secunty

Does the instrument include a charge (which 1s 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

[v] Yes
[ ] No

Floating charge

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

[¥] Yes Continue
{T] No GotoSeciion7

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
[v] No

Trustee statement ©

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

L]

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

Signature

| Please sign the form here

Signature

% Mien Yomery Lt (1/6[2006)

on behalf of the Security Agent on

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

CHFPO25
06/14 Version 20
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Particulars of a charge

E Presenter information

mmportant information

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

|“m“““ Rory Beasley

| Company name

|“”“ One Bishops Sguare

Allen & Overy LLP

|W“mm London

County/Region

e CHEN W Y AR

|cuumry United Kingdom

|m

| Taeshore 52030880000

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

Checklist

We may return forms completed incorrectly or
with information missing.

Please make sure you have remembered the

following'

{¥] The company name and number match the
information held on the public Register

[+] You have included a certified copy of the
instrement with this form

[“1 You have entered the date on which the charge
was created

[v] You have shown the names of persons entitled to
the charge

[v] You have ticked any appropnate boxes in
Sections 3, 5,6,7&8

[(v] You have given a description in Section 4, if
appropnate

[¥] You have signed the form

[v] You have enclosed the correct fee

[v] Please do notsend the onginal instrument, it must
be a certified copy

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

EHow to pay

A fee of £13 is payable to Companies House
In respect of each morigage or charge filed
on paper

Make cheques or postal orders payable to
‘Companies House'

@ Where to send

You may return this form to any Companies House
address However, for expediency, we advise you
to return 1t to the appropnate address below:

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

DX 33050 Cardiff

For companies registered in Scotland:;

The Registrar of Companies, Companies House,
Fourh 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 Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern [reland, BT2 8BG

DX 481 N R Belfast 1

ﬂ Further information

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

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

CHFPO25
06/14 Version 20
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FILE COPY

CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 3729805
Charge code: 0372 9805 0010

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 27th May 2016 and created by ARMACELL UK LIMITED was

delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on 1st
June 2016.

Q

Given at Companies House, Cardiff on 8th June 2016

¥y

o¥ 8y <
m clAND h“o

Companies House i e A o7 e
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EXECUTIONVERSION

SECURITY AGREEMENT

27  MAY 2016

Between

Ultima Holding Limited
Armacell Insulation UK Holding Limited
Armacell UK Limited
Armacell International S.A.
as Chargors

and

Deutsche Bank AG, London Branch
as Security Agent

This Deed 1s entered into subject to

the terms of an Intercreditor Agreement
dated 15 February 2016

EXCEPT FOR MATERIAL REDACTED
PURSUANT TO SECTION 859G OF THE COMPANIES
ACT 2006 | CERTIFY THAT THIS IS A CORRECT
COPY OF THE ORIGINAL DOCUMENT

ALLEN & OVERY LLP
(L

ALLEN & OVERY

Allen & Overy LLP
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THIS DEED s dated 27 May 2016 and made

BETWEEN

(1

(2

(3

4)

()

ULTIMA HOLDING LIMITED a company mncorporated in England and Wales, having s
registered office at Mars Street, Oldham, Lancashire OL9 6LY, with registered number 10114708;

ARMACELL INSULATION UK HOLDING LIMITED a company mcorporated mn England and
Wales, having 1ts registered office at Mars Street, Oldham, Lancashire OL9 6LY, with registered
number 07949375,

ARMACELL INTERNATIONAL S.A. a public hmied lability company (société anonyme)
incorporated under the laws of Luxembourg, having its registered office at 89B, rue Pafebruch, L-
8308 Capellen and bemng registered with the Luxembourg trade and companies register under
number B 176 931 (the Foreign Chargor),

ARMACELL UK LIMITED a company incorporated in England and Wales having its registered
office at Mars Street, Oldham, Lancashre OL9 6LY, with registered number 03729805 (together
with Ultima Holding Limited, Armacell Insulation UK Holding Limsted and the Foreign Chargor ,
the Original Chargors), and

DEUTSCHE BANK AG, LONDON BRANCH as agent and trustee for the Secured Parties (as
defined in the Intercreditor Agreement, as referred to below) (the Security Agent)

BACKGROUND

(A)

(B)

Each Chargor enters into this Deed in connection with the Secured Debt Documents (as such term 1s
defined n the Intercreditor Agreement)

It 15 intended that this document takes effect as a deed notw tthstanding the factthat a party may only
execute this document under hand

ITIS AGREED as follows

1.

1.1

INTERPRETATION

Definitions

In this Deed

Acceleration Event has the meaning given to that term mn the Intercreditor Agreement
Account Bank means any bank with whom a Secunity Account 15 maintaned

Acquisition Agreement has the meaning given to that term n the Senior Facilities Agreement
Act means the Law of Property Act 1925

Additional Chargor means a member of the Group which becomes a Chargor by executing a Deed
of Accession

Book Debts means all book and other debts and monetary clams and receipts owing by a member of
the Group to a Chargor

0015437-0009646 BK 35288867 7 1




Chargor means an Origmnal Chargor and any Additional Chargor

Deed of Accession means a deed substantally n the form of Schedule 5 (Form of Deed of
Accession) or in such other form as may be agreed by the Securtty Agent and the relevant Additional
Chargor

Final Discharge Date has the meanmng given to that term n the Intercreditor Agreement

Fixtures means all fixtures and fittings (including trade fixtures and fittings) and fixed plant and
machimnery

Insurances means all policies of insurance and all proceeds of them erther now or in the future held
by, or written m favour of, a Chargor (other than the Foreign Chargor) or in which it 1s otherwise

mnterested (but excludmg any third party hability or public hability msurance and any directors and
officers msurance),

Intellectual Property means

{a) any patents, trade marks, service marks, designs, business names, copyrights, database
rights, design rights, domain names, moral rights, nventions, confidential information,
knowhow and other intellectual property rights and interests, whether registered or
unregistered, and

(b) the benefit of all applications and rights to use such assets of each Chargor (other than the
Foreign Chargor)

Intercrediter Agreement means the ntercreditor agreement dated 15 February 2016 between,
among others, Avocado Holdco Luxembourg S ar1 as Parent and Avocado Bidco Luxembourg
S arl as Borrower and the Security Agent

Investments means

(a) the Shares, and

{(b) all other shares, stocks, debentures, warrants, coupons and other equity securites,

which a Chargor purports to mortgage or charge under this Deed

Material Company has the meaning given to that term in the Senior Facilities Agreement

Obligor has the meaning given to that term n the Senior Facilities Agreement

Party means a party to this Deed.

Plant and Machinery means n relation to any Chargor (other than the Foreign Chargor) any plant,
machinery, computers, office equipment or vehicles

Premises means all bulldings and erections

Receiver means an administrative recewver, a receiver and manager or a receiver, in each case,
appomted under this Deed

Relevant Contract means i relation to any Chargor (other than the Foreign Chargor) any
agreement or clamm agamnst a member of the Group specified in Part 2 of Schedule | (Security

0015437-0009546 BK 35288867 7 2




1.2

(a)

(b)

(c)

(d)

(e)

Assets) opposite its name or in the equivalent schedule to any Deed of Accession by which it becamne
party to this Deed

Secured Obligations has the meaning given to that term m the Intercreditor Agreement but n
respect of the Foreign Chargor only, excludes all present and future obligations and habilties (in any
currency or currencies, whether actual or contingent and whether owed jomntly or severally or n any
other capacity whatsoever) arising out of, under or in connection with each and any of the Secured
Debt Documents which relate to the acquisition of the Foreign Chargor’s shares to the extent this
would breach any applcable Luxembourg financial assistance rules (the “Luxembourg Financial
Assistance Exclusion™)

Security means a mortgage, charge, pledge, lien or other security interest securing any obhgation of
any person or any other agreement or arrangement having a similar effect

Security Account means any bank account located in England or Wales opened in the name of a
Chargor (other than the Foreign Chargor), including the accounts specified i Part 3 of Schedule 1
(Security Assets) opposite its name or in the equivalent schedule to any Deed of Accession by which
it became party to this Deed, and

(a) if there 15 a change of Account Bank, any account opened with a bank at a branch located n
England and Wales in the name of such Chargor (other than the Foreign Chargor) into which
all or part of a credit balance from a Security Account 1s transferred by such Chargor, or

(b) any account opened with a bank at a branch located in England and Wales in the name of
such Chargor (other than the Foreign Chargor) which 1s a successor to a Security Account on
any re-numbering or re-designation of accounts and any account mnto which all or part of a

credit balance from a Security Account 15 transferred by such Chargor for mvestment or
administrative purpeses

Security Assets means all assets of each Chargor which are the subject of Security created or
expressed to be created by or pursuant to this Deed

Security Period means the period beginning on the date of this Deed and ending on the Final
Discharge Date

Shares means all shares 1n any Obligor or a Material Company the subject of this Security
Construction

Capttalised terms defined in the Intercreditor Agreement have, unless expressly defined in this Deed,
the same meanmg m this Deed

The provisions of clause 1 2 (Construction) of the Intercreditor Agreement will apply to this Deed as
though they were set out in full n this Deed, except that references to the Intercreditor Agreement
will be construed as references to this Deed

The term this Security means the Security created under and constituted by this Deed

Any covenant of a Chargor under this Deed remans in force during the Securtty Period and 1s given
for the benefit of each Secured Party

Unless the context otherwise requires, a reference to a Security Asset mncludes

¢)] any part of that Security Asset,
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1.3

2.1

(a)

(b)
(c)

2.2

(a)

() any proceeds of that Securty Asset, and
(m)  any present and future assets of that type
Permitted Transaction

The terms of this Deed shall not operate or be construed so as to prohibit or restrict any transaction,
matter or other step not prohibted by the Secured Debt Documents and the Security Agent shall
promptly enter mto such documentation and/or take such other action as 1s required by a Chargor
(acting reasonably) i order to facilitate any such transaction, matter or other step, mcluding by way
of executig any confirmation, consent to dealing, release or other similar or equivalent document,
provided that any costs and expenses mncurred by the Security Agent entering mto such
documentation and/or taking such other action at the request of such Chargor pursuant to this Clause
1 3 shall be for the account of such Chargor, subject to clause 22 (Costs and Expenses) of the Senior
Facilities Agreement (or the equivalent provision of any other applicable Debt Financing

Agreement)

CREATION OF SECURITY

General

All this Security

(0 18 created m favour of the Secunty Agent,

() 15 security by each Chargor for the payment, discharge and performance of the Secured
Obligations of such Chargor, and

{m) s made with full title guarantee m accordance with the Law of Property (Miscellaneous
Provisions) Act 1994

The Security Agent holds the benefit of this Deed on trust for the Secured Parties.

The fact that no or mcomplete details of any Security Asset are mserted n Schedule 1 (Security
Assets) or i the schedule to any Deed of Accession by which any Chargor became party to this
Deed does not affect the validity or enforceability of this Security

Obligations secured by this Deed

By entering into or, as the case may be, acceding to this Deed, each Chargor and the Foreign
Chargor expressly confirms and agrees that

() the Security created or mntended to be created by 1t under or evidenced by this Deed 1
mntended as security for the payment and discharge of all of its Secured Obligations and
without any need or requirement for any amendment or supplement to this Deed at any time
after the date of this Deed (or, as the case may be, the date upon which such Chargor accedes
to this Deed) notw thstanding any change n or to the Secured Obhgations from time to time
after such date,

() its Secured Obligations are intended to extend to and to cover (wrthout hmrtation except, for
the avoidance of doubt, for the Foreign Chargor, the Luxembourg Financial Assistance
Exclusion)
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(A) all ts obhgations (whether present or future, actual or contingent, whether owed
jomntly, severally or m any other capacity whatsoever and whether orignally
incurred by that Chargor or some other person) arsing from time to time under any
Secured Debt Documents and/or owing to any Secured Party (in each case) falling
within the definttion of Secured Obhgations from time to time (whether or not such
Chargor or, as the case may be, such other person 1s party to such Secured Debt
Document as at the date of this Deed (or, as the case may be, the date upon which
such Chargor accedes to this Deed) or becomes party to such Secured Debt
Document at any time thereafter and notwithstanding that any such obligations are
not identified and/or the terms of those obhgations not recorded as at the date of this
Deed (or, as the case may be, as at the date upon which such Chargor accedes to this
Deed) (ncluding, without limitation, as a result of the fact of such Secured Debt
Document not then existing) and notwithstanding that those oblhigations may differ
fundamentally from all or any of, may be more onerous to such Chargor than all or
any of, may be or give rise to new and/or addtional oblhigations upon such Chargor
over and above all or any of the then obhgations of such Chargor and
notwithstanding that such obhgations may increase the likelthood that the Security
created or mtended to be created under or evidenced by this Deed will be enforced),

{(B) any increase m, extension or substitution of or change to any of its oblhgations
referred to in paragraph (a) above (however fundamentally) (including, without
lmitation, by way of any amendment (however fundamental), novation, termunation,
replacement, supplement of the Intercreditor Agreement and/or any other Secured
Debt Document or, as the case may be, Secured Debt Documents or the designation
(whether or not such designation 1s made by such Chargor, the Parent or any other
Debtor) of a document or documents as a Secured Debt Document or, as the case
may be, Secured Debt Documents faling within the defintion of Secured
Obligations or of a creditor or other person as a Secured Party fallng within the
definition of Secured Obligations and whether or not such document, creditor or
person 1s or such documents are designated directly as a Secured Debt Document or,
as the case may be, Secured Debt Documents or, as applcable, a Secured Party or
are designated indrectly by way of being designated as a document or documents of
a type or class which type or class falls within the then current defimition of Secured
Debt Documents in the Intercreditor Agreement or, as applicable, by way of being
designated as a creditor or person of a type or class which type or class falls withn
the then current definition of Secured Party i the Intercreditor Agreement and
whether or not any such designation 1s made pursuant to the Intercreditor Agreement
or pursuant to any other Secured Debt Document (including any of any such type or
class), and

(©) the Security created or intended to be created under or evidenced by this Deed 15
mntended as security for the payment and discharge of tts Secured Obligations
notw ithstanding any change of the Security Agent and/or any change of the Secured
Parties from tmme to time (including, without limmtation, a change to all or
substantially all of the Secured Parties) and/or any amendment (however
fundamental), novation, termmation, replacement, supplement of the Intercreditor
Agreement (including, without Imrtation, the terms upon which the Security Agent
holds the Security created or ntended to be created under or evidenced by this
Deed) and/or any other Secured Debt Document
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2.3

(a)

(b)

24

25

2.6

(3)

(b)

(©)

Investments

Each Chargor charges by way of a first fixed charge

(1) all shares in any Obhgor or a Material Company owned by 1t or held by any nommnee on its
behalf, this mcludes any specified n Part 1 of Schedule 1 (Security Assets) opposite 1its
name or m the equivalent schedule to any Deed of Accesston by which it became party to
this Deed, and

{n) all other stocks, debentures, warrants, coupons or other equity secunties owned by 1t or held
by any nominee on 1ts behalf in (or with respect to) any Obligor or a Material Company

A reference n this Deed to any share, stock, debenture, warrant, coupon or other equity security
ncludes

Q) any dividend, mterest or other distnibution paid or payable,

() any right, money or property accrumg or offered at any time by way of redemption,
substitution, exchange, bonus or preference, under option rights or otherwise, and

() any right against any clearance system, and

() any right under any custodian or other agreement,

n relation to that share, stock, debenture, bond, warrant, coupon or other security or mvestment
Book Debts

Each Chargor (other than the Foreign Chargor) charges by way of a first fixed charge all Book Debts
and all nghts and claims against any member of the Group and agamst any security in respect of
those Bock Debts

Credit balances

Each Chargor (other than the Foreign Chargor) charges by way of a first fixed charge all of its rights
in respect of any amount standing to the credit of each Secunty Account and the debt represented by
that Security Account

Insurances

Each Chargor (other than the Foreign Chargor) assigns absolutely, subject to a proviso for
reassignment on redemption, all amounts payable to it under or in connection with each of its
Insurances and all of its rights in connection with those amounts

To the extent that they are not effectively assigned under paragraph (a) above, each Chargor (other
than the Foreign Chargor) charges by way of first fixed charge all amounts and rights described n
paragraph (a) above

A reference in this Subclause to any amounts excludes all amounts received or receivable under or in
connection with any third party hiability Insurance and required to settle a liability of a Chargor to a

third party
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2.7

(a)

(b)

(©)

2.8

2.9

2.10

(2)

(b)

(c)

(d)

(e)

Other contracts

Each Chargor (other than the Foreign Chargor) assigns absolutely, subject to a proviso for re-
assignment on redemption, all of its rights n respect of its Relevant Contracts

To the extent that any right described in paragraph (a) above is not assignable or capable of
assignment (or assignment thereof would breach an obligation of the Chargor), the assignment of
that right purported to be effected by paragraph (a) shall operate as an assignment of any damages,
compensation, remuneration, profit, rent or income which that Chargor may derive from that right or
be awarded or entitled to in respect of that right

To the extent that they do not fall within any other Subclause of this Clause and are not effectively
assigned under paragraph (a) or (b) above, each Chargor (other than the Foreign Chargor) charges by
way of first fixed charge all of ts rights under each agreement and document to which 1t 1s a party

Intellectual property

Each Chargor (other than the Foreign Chargor) charges by way of a first fixed charge all of 1ts rights
in respect of any [nteilectual Property

Miscellaneous

Each Chargor (other than the Foreign Chargor) charges by way of a first fixed charge

(a) ts goodwill, and

{(b) its uncalled capital

Floating charge

Each Chargor (other than the Foreign Chargor) charges by way of a first floating charge all of tts
assets whatsoever and wheresoever not otherwise effectively mortgaged, charged or assigned under
this Deed

Except as provided below, the Security Agent may by notice to a Chargor (other than the Foreign
Chargor) convert the floating charge created by that Chargor under this Deed inte a fixed charge as

regards any of that Chargor's assets specified m that notice, if an Acceleration Event has occurred
and 1s contimuing

The fleating charge created under this Deed will (in addition to the circumstances m which the same
will occur under general law) automatically convert into a fixed charge over all of each Chargor's
assets subject to this floating charge

(6)] if an administrator 15 appomnted or the Security Agent recerves notice of an intention to
appomnt an admmnistrator, or

(1) on the convening of any meeting of the members of that Chargor to consider a resolution to
wind that Chargor up (or not to wind that Chargor up)

The floating charge created under this Deed 15 a qualifying floating charge for the purpose of
paragraph 14 of Schedule Bl to the Insolvency Act 1986

The giving by the Security Agent of a notice under paragraph (b} above in relation to any asset of a
Chargor will not be construed as a waiver or abandonment of the Security Agent's rights to give any
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2.11

(a)

other notice in respect of any other asset or of any other right of any other Secured Party under this
Deed or any other Secured Debt Document

Excluded assets

Unless otherwise expressly agreed m writing between a Chargor and the Security Agent after the
date on which the relevant Chargor becomes a party to this Deed, there shall be excluded from the
Security created by this Deed and from the operation of any further assurance provisions contained
n the Secured Debt Documents

)] any asset or undertaking which a Chargor 1s prohibited from creating Security on or over by
reason of any contract, icence, lease, mstrument or other arrangement with a third party
(inctuding any asset or undertaking which a Chargor 1s precluded from creatng Security on
or over without the prior consent of a third party) for so long as such prohibition exists or
until such consent has been recerved, and

() any asset or undertaking which, 1f subject to any such Security, would give a third party the
right to terminate or otherwise amend any rights, benefits and/or obligations of a Chargor in
respect of that asset or undertakang or require a Chargor to take any action materally adverse
to the mterests of the Group or any member thereof for so long as such right exists,

provided that, in the case of paragraphs (1) and (u) above, the relevant Chargor has first used
commercially reasonable efforts to obtamn consent from the relevant third party to creating Security
on or over any such asset or undertaking 1if the relevant asset or undertaking 1s material to the Group,
and

(u1) any asset or undertaking to the extent that any such Security created or further assurance
provisions would confict with the fiduciary duties of the dwrectors of a Chargor or
contravene any legal prohibition or regulatory condition or would result in {or n a risk of)
personal or crimmal hability on the part of any officer of a Chargor, provided that the
relevant Chargor has first used commercially reasonable efforts to overcome any such
obstacle,

(iv)  any asset or undertaking situated outside England or Wales provided that for the avoidance
of doubt, the foregoing 15 without prejudice to any obligation contained mn any Secured Debt
Document to grant security in any other jurisdiction as the case may be,

(v) any Investment in or 1ssued by (i) a joint venture (or other mmority mvestment), or (u) any
other member of the Group which 1s not wholly owned by that Chargor (or by that Chargor
and another member or members of the Group) or () any member of the Group that 15 not
an Obhgor or a Material Company,

(vi)  any Excluded Swap Obhlgations of a Chargor,

(vi)  any estates and/or nterests m freehold or leasehold property and any nights under licence or
other agreements which give a Chargor a right to occupy or use property and any Fixtures,
Plant and Machinery and Premises thereon,

(v} any asset (mcluding shares) of a member of the Group that 15 a “controlled foreign
corporation” as defined m Section 957(a) of the US Internal Revenue Code or any asset
(including shares) of a subsidiary of a “controlled foreign corporation®, to the extent that
such asset would, but for the operation of this Clause 2 7(vu), constitute security in respect
of any Secured Obligation owed by any Obligor that 15 a United States person, as that term s
used n Section 956(d) of the US Internal Revenue Code,
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(b)

31

3.2

3.3

3.4

35

(1x)  any asset or undertaking representmg more than 65 per cent of the total combned voting
power of all classes of shares entitled to vote of (1) any “controlled foreign corporation” that
15 directly owned for US federal mcome tax purposes by a US Person (a “First Tier CFC
Subsidiary”) or (1) any US or non-US entity through which such First Tier CFC Subsidiary
1s owned, If such eniity 1s treated as a disregarded entity for US federal tax purposes, and

(x) all book and other debts and monetary claims and recetvables that are owed to a Chargor by
a person that 15 not a member of the Group

Where an asset or undertaking 15 excluded from the provisions of this Deed as a result of the
operation of paragraphs (a) above, this Deed shall (to the extent & would not breach the provisions of
those paragraphs) operate as Security over the proceeds which the relevant Chargor receives n
respect of the relevant asset or undertaking that has been so excluded from this Deed

UNDERTAKINGS
Duration of Undertakings

Each Chargor (other than the Foreign Chargor) and in respect of Clauses 3 7, 3 8 and 3 10 only, the
Foreign Chargor, undertakes to the Securtty Agent in the terms of this Clause 3 from the date of this
Deed and for so long as any Security constituted by this Deed remamns n force

Collection of Book Debts

Each Chargor (other than the Foregn Chargor) shall, promptly following an Acceleration Event
which 15 continumng, execute and/or deliver to the Securty Agent any notice to all third party
counterparties of such of its Book Debts, i each case, as the Security Agent requires

Accounts

Each Chargor (other than the Foreign Chargor) shall, if reasonably requested by the Securty Agent
at any time whilst an Acceleration Event 1s contmuing, promptly give notice, countersigned by the
Security Agent, to each Account Bank that it has charged its rights to the relevant Security Account
under this Deed Such notice will be given in substantially the form set out in Part 1 of Schedule 2
(Forms of letter for Accounts) Each relevant Chargor shall use all reasonable endeavours to procure
that each Account Bank on whom notice has been served countersign and deliver to the Security
Agent an acknowledgement of the notice n substantially the form set out in Part 2 of Schedule 2
(Forms of letter for Accounts)

Securnity Accounts: Operation Before Acceleration Event

Each Chargor (other than the Foreign Chargor) shall, for so long as no Acceleration Event 5
continuing, be entitled to receive, withdraw or otherwise deal with or transfer any credit balance
from time to time on any Security Account and shall be entitled to deal with such Security Account
in any manner not prohibited by the Debt Financng Agreements

Security Accounts: Operation After Acceleration Event

At any time whilst an Acceleration Event 1s continung and there are Secured Obligations
outstanding, nc Chargor (other than the Foreign Chargor) shall be entitled to receive, withdraw or
otherwise deal with or transfer any credit balance from time to time on any Security Account except
with the prior consent of the Security Agent
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3.6

3.7
()

(b)

3.8

(2)

(b)

Security Accounts: Application of Monies

The Securtty Agent shall, at any time whilst an Acceleration Event 15 continumg and there are
Secured Obligations outstanding, be entrtled without notice to apply, transfer or set-off any or all of
the credit balances from time to time on any Security Account m or towards the payment or other
satisfaction of all or part of the Secured Oblgations m accordance with Clause 9 (Application of
Proceeds)

Title documents

For so long as an Acceleration Event 15 continuing, each Chargor shall promptly on the request of
the Security Agent (and n any event within 10 Business Days of request), deliver (or procure
delivery) to the Security Agent all stocks, share certificates and other documents of title relating to
the Shares and Investments together with stock transfer forms duly stamped and executed i blank
and left undated on the basis that the Security Agent (or its nominees) shall be able to hold such
documents of title and stock transfer forms until the Fmal Discharge Date and shall be entitled, at
any tme following the occurrence of an Acceleration Event which 1s continuing, to complete, under
its power of attorney given by Clause 4 (Attorney), the stock transfer forms on behalf of the relevant
Chargor in favour of itself or such other person as 1t shall select

Each Chargor (other than the Foreign Chargor) shall, promptly following a request by the Security
Agent followmng the occurrence of an Acceleration Event which s continuing, depostt with the
Security Agent

(0 alt policies of msurance for the time bemg charged under this Deed, and

(n) all other documents relating to the Security Assets which the Security Agent from time to
time requires

Voting rights
Untl an Acceleration Event has occurred and 15 continuing

(n the relevant Chargor shall be entitled to recerve and retan all dividends, distributions and
other monies paid on or derived from its Investments, and

() the relevant Chargor shall be entitled to exercise all voting and other rights and powers
attaching to #s Investments provided that it shall not exercise any such voting nights or
powers n a manner which (other than pursuant to a step or matter which does not otherwise
breach the terms of the Debt Financing Agreements) adversely affects the vahdity or
enforceability of the Security created hereunder

At any time when any Investments are registered in the name of the Security Agent or #ts nommee,
the Security Agent will not be under any duty to ensure that any dividends, distributions or other
monzes payable in respect of those Investments are duly and promptly paid or received by 1t or its
nommee, or to verify that the correct amounts are paid or received, or to take any action n
connection with the taking up of any (or any offer of any) stocks, shares, nights, monies or other
property paid, distributed, accruing or offered at any time by way of mterest, dividend, redemption,
bonus, rights, preference, option, warrant or otherwise on or in respect of or m substitution for, any
of those Investments
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3.9

3.10

(a)

(b)

51

5.2

Relevant Contracts and Insurances

Each Chargor (other than the Foreign Chargor) shall, if reasonably requested by the Security Agent
at any tme whilst an Acceleration Event 15 contimumng, promptly followmng an Acceleration Event
which 18 contmuing (or, where the counterparty 1s a member of the Group, as soon as reasonably
practicable followng the date of this Deed, in the case of an Onigmnal Chargor, or, m the case of an
Additional Chargor, as soon as reasonably practicable following the date of the Deed of Accession
by which it became party to this Deed), give notice to the other parties to the Relevant Contracts and
its Insurances that it has assigned or charged its rights under the applicable Relevant Contract or
Insurance to the Security Agent under this Deed and provide evidence satisfactory to the Security
Agent (acting reasonably) of the delivery of that notice Such notice shall, in the case of its Relevant
Contracts, be given m substantially the form set out i Part 1 of Schedule 4 (Forms of Letter for
Relevant Contracts) and, in the case of us Insurances, be given m substantially the form set out in
Part 1 of Schedule 3 (Forms of Letter for Insurances) Each relevant Chargor shall use all reasonable
endeavours to procure that each party served with any such notice countersigns and returns to the
Security Agent an acknowledgement of the notice in substantially the form set out m Part 2 of
Schedule 4 (Forms of Letter for Relevant Contracts) or, as the case may be, Part 2 of Schedule 3
(Forms of Letter for Insurances) within 21 days of receipt

Retention of Documents

The Security Agent may retan any document delivered to t under Clause 3 7 (Title documents) or
otherw ise until the relevant Security created by this Deed 15 released and, if for any reason it ceases
to hold any such document before that time, it may by notice to the relevant Chargor require that the
relevant document be redelivered to it and the relevant Chargor shall promptly comply (or procure
compliance) with that notice

ATTORNEY

Subject to paragraph (b) below, each Chargor, by way of secunty, rrevocably and severally appoints
the Security Agent, each Receiver and any person nommated for the purpose by the Security Agent
or any Recewver (in writing and signed by an officer of the Security Agent or Recever) as its
attorney (with full power of substitution and delegation) mn its name and on 1ts behalf to execute, seal
and deliver and otherwise perfect and do any deed, assurance, agreement, instrument, act or thing
which a Chargor must execute and/or do under the terms of this Deed, and each Chargor covenants
with the Security Agent and each Receiver to ratify and confirm all such acts or things made, done or
executed by that attorney (provided that such attorney does not act fraudulently, with wilful default
or negligence, or n breach of law or any Secured Debt Document to which 1t may be party).

The Security Agent shall only be able to exercise the power of attorney granted to it n paragraph (a)
above following the occurrence of an Acceleration Event which 15 continuing

WHEN SECURITY BECOMES ENFORCEABLE
Timing

This Security will become mmediately enforceable if an Acceleration Event has occurred and s
contmumng

Enforcement
After this Security has become enforceable, the Security Agent may in its absolute discretion enforce

all or any part of this Securty in any manner it sees fit or as the Instructing Group may direct, in
each case in accordance with the terms of the Intercreditor Agreement
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6.1

(a)

(b)

(c)

(d)

6.2

6.3

6.4

6.5

(a)

ENFORCEMENT OF SECURITY

General

The power of sale and any other power conferred on a mortgagee by law (includmg under section
101 of the Act) as varied or amended by this Deed will be immediately exercisable at any time after
this Security has become enforceable

For the purposes of all powers mphed by law, the Secured Oblgations are deemed to have become
due and payable on the date of this Deed

Any restriction imposed by law on the power of sale (including under section 103 of the Act) or the
right of a mortgagee to consolidate mortgages (including under section 93 of the Act) does not apply
to this Securrty

Any powers of leasing conferred on the Security Agent by law are extended so as to authorise the
Security Agent to lease, make agreements for leases, accept surrenders of leases and grant options as
the Security Agent may think fit and without the need to comply with any restrictions conferred by
law (ncluding under section 99 or 100 of the Act)

No liability as mortgagee in possession

Neither the Security Agent nor any Receiver will be hable, by reason of entering mto possession of a
Security Asset

(a) to account as mortgagee mn possession or for any loss on realisation; or
(b) for any default or omission for which a mortgagee in possession might be liable
Privileges

Each Receiver and the Security Agent 15 entitled to all the rights, powers, privileges and immunities
conferred by law (including the Act) on mortgagees and receivers duly appointed under any law
(including the Act)

Protection of third parties

No person (in¢luding a purchaser) dealing with the Securtty Agent or a Receiver or ts or his agents
will be concerned to enqurre

(a) whether the Secured Oblgations have become payable,

(b) whether any power which the Security Agent or a Recerver 15 purporting to exercise has
become exercisable or 15 beng properly exercised,

{c) whether any money remams due under the Secured Debt Documents, or

(d how any money pad to the Security Agent or to that Recerver s to be apphed
Redemption of prior mortgages

At any time after this Security has become enforceable, the Security Agent may

(n redeem any prior Security agamst any Security Asset, and/or
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(b)

6.6

7.1

(2)

(b)
(©)

(d)

(e)

7.2

7.3

() procure the transfer of that Securtty to itself, and/or

(ut) settle and pass the accounts of the prior mortgagee, chargee or encumbrancer, any accounts
so settled and passed will be, m the absence of manifest error, conclusive and binding on
each Chargor

Each Chargor must pay to the Security Agent, immediately on demand, the costs and expenses
incurred by the Security Agent in connection with any such redemption and/or transfer, ncluding the
payment of any principal or mierest

Contingencies

If this Security 18 enforced at a time when no amount 1s due under the Secured Debt Documents but
at a time when amounts may or will become due, the Security Agent (or the Receiver) may pay the
proceeds of any recoveries effected by 1t into such number of suspense accounts as it considers
appropriate

RECEIVER
Appointment of Receiver

Except as provided below, the Security Agent may appoint any one or more persons to be a Receiver
of all or any part of the Security Assets if

(n this Security has become enforceable, or
(m) a Chargor so requests the Security Agent m writmg at any time
Any appointment under paragraph (a) above may be by deed, under seal or in writing under its hand

Except as provided below, any restriction imposed by law on the right of a mortgagee to appomt a
Recewer (including under section 109(1) of the Act) does not apply to this Deed

The Security Agent is not enttled to appomt a Recewver solely as a result of the obtaining of a
moratorum (or anything done with a view to obtanmng a moratorum) under section 1A to the
Insolvency Act 1986

The Security Agent may not appoint an administrative recerver (as defined in section 29(2) of the
Insolvency Act 1986) over the Security Assets if the Security Agent 15 prohibited from so doing by
section 72A of the Insolvency Act 1986 and no exception to the prohibition on appomting an
admmistrative recewver applies

Removal

The Security Agent may by writing under ts hand (subject to any requirement for an order of the
court 1n the case of an admmnistrative recerver) remove any Receiver appomted by it and may,
whenever it thinks fit, appomnt a new Receiver 1n the place of any Receiver whose appomntment may
for any reason have termmated

Remuneration

The Security Agent may fix the remuneration of any Receiver appointed by 1t and any maximum rate
mposed by any law (mncluding under section 109(6) of the Act) will not apply
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7.4

(a)

(b)

7.5

8.1

(a)

(b)

8.2

8.3

8.4

(a)

(b)

Agent of each Chargor

A Recewver will be deemed to be the agent of the relevant Chargor for all purposes and accordingly
will be deemed to be i the same position as a Recewver duly appointed by a mortgagee under the
Act The relevant Chargor 1s solely responsible for the contracts, engagements, acts, omissions,
defaults and losses of a Receiver and for habiities incurred by a Recerver

No Secured Party will ncur any hability (etther to a Chargor or to any other person) by reason of the
appomntment of a Recerver or for any other reason

Relationship with Security Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or impliedly) or by law on a Receiver may after this Security becomes enforceable be
exercised by the Security Agent in relation to any Security Asset without first appointing a Recerver
or notwithstanding the appointment of a Recerver

POWERS OF RECEIVER
General

A Recerver has all the rights, powers and discretions set out below n this Clause m addition to those
conferred on t by any law This includes

§)] mn the case of an administrative receiver, all the nights, powers and discretions conferred on
an admmistrative receiver under the Insclvency Act 1986, and

(u) otherwise, all the rights, powers and discretions conferred on a receiver (or a receiver and
manager) under the Act and the Insolvency Act 1986

If there 15 more than one Recewver holding office at the same time, each Receiver may (unless the
document appoimnting him states otherwise) exercise all the powers conferred on a Recerver under
this Deed mdividually and to the exclusion of any other Recerver

Possession

A Receiver may take immediate possession of, get in and collect any Security Asset
Carry on business

A Recewver may carry on any business of any Chargor n any manner he thinks fit
Employees

A Receiver may appomnt and discharge managers, officers, agents, accountants, servants, workmen
and others for the purposes of this Deed upon such terms as to remuneration or otherwise as he
thinks fit

A Receiver may discharge any person appomted by any Chargor
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8.5

8.6

(2)

(b)

(©)

8.7

8.8

8.9

8.10

8.11

8.12

8.13

Borrow money

A Receiver may raise and borrow money either unsecured or on the security of any Security Asset

either n priority to this Security or otherwise and generally on any terms and for whatever purpose
which he thinks fit

Sale of assets

A Receiver may sell, exchange, convert into money and reabse any Secunty Asset by public auction
or private contract and generally in any manner and on any terms which he thinks fit

The consideration for any such transaction may consist of cash, debentures or other obligations,
shares, stock or other valuable consideration and any such consideration may be payable m a lump
sum or by instalments spread over any period which he thinks fit

Fixtures may be severed and sold separately from the property contammg them without the consent
of the relevant Chargor

Leases

A Recewer may let any Security Asset for any term and at any rent (with or without a premum)
which he thinks fit and may accept a surrender of any lease or tenancy of any Security Asset on any
terms which he thinks fit (mcluding the payment of money to a lessee or tenant on a surrender)

Compromise

A Recerver may settle, adjust, refer to arbitration, compromise and arrange any claim, account,
dispute, question or demand with or by any person who 1s or claims to be a creditor of any Chargor
or relating m any way to any Security Asset

Legal actions

A Recewver may bring, prosecute, enforce, defend and abandon any action, sutt or proceedings in
relation to any Security Asset which he thinks fit

Receipts

A Receiver may give a vahd receipt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Security Asset

Subsidianes

A Recewver may form a Subsidiary of any Chargor and transfer to that Subsidiary any Security Asset.
Delegation

A Recever may delegate his powers i accordance with this Deed

Lending

A Recerver may lend money or advance credit to any customer of any Chargor
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8.14

8.15

10.

10.1

10.2

10.3

Protection of assets
A Recewver may

(a) effect any repar or insurance and do any other act which any Chargor might do m the
ordinary conduct of tts business to protect or improve any Security Asset,

(b) commence and/or complete any building operation, and

(c) apply for and mamtam any planning permission, building regulation approval or any other
authorisation,

in each case as he thinks fit

Other powers

A Recewver may

(a) do all other acts and things which he may consider desirable or necessary for realising any
Security Asset or mncidental or conducive to any of the rights, powers or discretions

conferred on a Receiver under or by virtue of this Deed or by law,

(b) exercise n relation to any Security Asset all the powers, authorities and things which he
would be capable of exercising if he were the absolute beneficial owner of that Security
Asset, and

(c) use the name of any Chargor for any of the above purposes

APPLICATION OF PROCEEDS

Any moneys received by the Security Agent or a Receiver after this Security has become enforceable
must be applied by the Security Agent in accordance with clause 14 (Application of Proceeds) of the
Intercreditor Agreement

DELEGATION

Power of Attorney

The Security Agent or any Receiver may delegate by power of attorney or in any other manner to
any person any right, power or discretion exercisable by it under this Deed

Terms

Any such delegation may be made upon any terms (ncluding power to sub-delegate) which the
Security Agent or any Receiver may think fit

Liability

Neither the Securnity Agent nor any Receiver will be m any way lable or responsible to any Chargor
for any loss or liability ansing from any act, default, omisston or misconduct on the part of any
delegate or sub-delegate
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11.

11.1

11.2

11.3

11.4

(a)

PRESERVATION OF SECURITY
Continuing security

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

Reinstatement

If any payment by a Chargor or any discharge given by a Secured Party (whether n respect of the
obligations of a Chargor or any security for those obligations or otherwise) 1s avoided or reduced as
a result of nsolvency or any similar event

(a) the Labilty of each Chargor will contmue as if the payment, discharge, avoidance or
reduction had not occurred, and

)] each Secured Party will be entitled to recover the value or amount of that security or
payment from each Chargor, as if the payment, discharge, avoidance or reduction had not
occurred

Waiver of defences

The obligations of each Chargor under this Deed will not be affected by any act, omission or thing

which, but for this provision, would reduce, release or prejudice any of its obligations under this

Deed (whether or not known to 1t or any Secured Party) This includes

(a) any time or waiver granted to, or composition with, any person,

(b) any release of any person under the terms of any composition or arrangement,

{©) the taking, variation, compromise, exchange, renewal or release of, or refusal or neglect to
perfect, take up or enforce, any rights aganst, or security over assets of, any person,

(d) any non-presentation or non-observance of any formality or other requirement n respect of
any mstrument or any failure to realise the full value of any security,

(e) any mncapacity or lack of power, authority or legal personalty of or dissolution or change in
the members or status of any person,

(H any amendment of any Secured Debt Document or any other document or securtty,

(g) any unenforceability, illegality, mvahdity or non-provability of any obligation of any person
under any Secured Debt Document or any other document or security or the failure by any
member of the Group to enter nto or be bound by any Secured Debt Document, or

(h) any mnsolvency or similar proceedings
Immediate recourse

Each Chargor waives any right it may have of first requiring any Secured Party (or any trustee or
agent on its behalf) to proceed aganst or enforce any other right or security or claim payment from
any person or file any proof or clam m any msolvency, admmnstration, winding-up or liquidation
proceedings relative to the other Chargor or any other person before claiming from that Chargor
under this Deed
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(b)

11.5

11.6

11.7

This waiver applies urespective of any law or any provision of a Secured Debt Document to the
contrary

Appropnations

Until all amounts which may be or become payable by the Chargors under or in connection with the
Secured Debt Documents have been irrevocably pawd mn full, each Secured Party (or any trustee or
agent on tts behalf) may, subject to the terms of the Intercreditor Agreement, without affecting the
hability of any Chargor under this Deed

(a) (1) refrain from applying or enforcing any other moneys, security or rights held or
received by that Secured Party (or any trustee or agent on its behalf) against those
amounts, or

() apply and enforce them in such manner and order as it sees fit (whether against

those amounts or otherwise), and

b) hold in an interest-bearing suspense account any moneys receiwved from any Chargor or on
account of that Chargor's hability under this Deed

Non-competition
Unless

(a) ali amounts which may be or become payable by the Chargors under or in connection with
the Secured Debt Documents have been wrevocably paid in full, or

(b) the Security Agent otherwise directs,

no Chargor will, after a clarm has been made or by virtue of any payment or performance by it under
this Deed

(m be subrogated to any rights, security or moneys held, received or receivable by any Secured
Party (or any trustee or agent on its behalf),

(u) be entitled to any right of contribution or indemnity in respect of any payment made or
moneys receved on account of that Chargor's liability under this Clause,

(ur) claim, rank, prove or vote as a creditor of any Chargor or its estate in competition with any
Secured Party {or any trustee or agent on its behalf), or

(v) receve, clam or have the benefit of any payment, distribution or security from or on
account of any Chargor, or exercise any right of set-off as against any Chargor

Each Chargor must hold in trust for and must immediately pay or transfer to the Security Agent for
the Secured Parties any payment or distribution or benefit of security received by it contrary to this
Clause or in accordance with any directions given by the Securty Agent under this Clause

Release of Chargors' right of contribution

[f any Chargor ceases to be a Chargor in accordance with the terms ofthe Secured Debt Documents
for the purpose of any sale or other disposal of that Chargor
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11.8

(a)

(b)

12.

12.1

12.2

12.3

(2)

(b)

(c)

12.4

(a) that Chargor will be released by each other Chargor from any habilty whatsoever to make a
contribution to any other Guarantor arismg by reason of the performance by any other
Chargor of its obligations under the Secured Debt Documents, and

(b) each other Chargor will waive any rights it may have by reason of the performance of its
obligations under the Secured Debt Documents to take the benefit (in whole or in part and
whether by way of subrogation or otherwse) of any right of any Secured Party under any
Secured Debt Documents or of any other security taken under, or in connection with, any
Secured Debt Documents where the rights or security are granted by or m relation to the
aspects of the retring Chargor

Additional security

This Deed 1s in addiion to and 15 not n any way prejudiced by any other Securty now or
subsequently held by any Secured Party

No prior security held by any Secured Party (in 1ts capacity as such or otherwise) over any Security
Asset will merge nto this Security

Secunty held by Chargor

No Chargor may, without the prior consent of the Security Agent, hold any security from the other
Chargor n respect of that Chargor's hability under this Deed Each Chargor will hold any security
held by it in breach of this provision on trust for the Security Agent

MISCELLANEOUS

Covenant to pay

Each Chargor must pay or discharge the Secured Obligations in the manner provided for mn the
Secured Debt Documents

Tacking

Each Secured Party must perform its obligations under the Secured Debt Documents (including any
obligation to make available further advances)

New Accounts

[f any subsequent charge or other interest affects any Security Asset, any Secured Party may open a
new account with any Chargor

If a Secured Party does not open a new account, it will nevertheless be treated as if it had done so at
the time when it receved or was deemed to have recerved notice of that charge or other interest

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

Time deposits
Without prejudice to any right of set-off any Secured Party may have under any Secured Debt

Document or otherwise, if any time deposit matures on any account a Chargor has with any Secured
Party within the Security Period when
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12.5

12.6

(@)

(b

13.

14.

15.

16.

16.1

(2)

(b)

©

(a) this Security has become enforceable, and
(b) no Secured Obligation 15 due and payable,

that time deposit will automatically be renewed for any further matunty which that Secured Party n
its absolute discretion considers appropriate unless that Secured Party otherwise agrees m writing

Notice of assignment

This Deed constitutes notice in writing to each Chargor of any charge or assignment of a debt owed
by one Chargor to the other Chargor and contamed in this Deed

Financial collateral

To the extent that the assets mortgaged or charged under this Deed constitute "financial collateral”
and this Deed and the obligations of the Chargors under this Deed constitute a "security financal
collateral arrangement” (in each case for the purpose of and as defined in the Fmancial Collateral
Arrangements (No 2) Regulations 2003 (SI 2003 No 3226)) the Security Agent shall have the right
after this Security has become enforceable to appropriate all or any part of that financial collateral in
or towards the satisfaction of the Secured Obhgations

For the purpose of paragraph (a) above, the value of the financial collateral appropriated shall be
such amount as the Security Agent reasonably determines having taken into account advice obtained
by it from an independent mvestment or accountancy firm of national standing selected by 1t

RELEASE

At the end of the Security Period, the Security Agent must, at the request and cost of the Parent, take
whatever action 1s reasonably necessary to release the Security Assets from this Security

COUNTERPARTS

This Deed may be executed n any number of counterparts and all of those counterparts taken
together shall be deemed to constitute one and the same nstrument

GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connection with 1t are governed
by English law

ENFORCEMENT
Junsdiction of English courts

The courts of England have exclusive jurisdiction to settle any dispute including a dispute relating to
non-contractual obligations arising out of or n connection with this Deed (including a dispute
regarding the existence, valdity or termunation of this Deed) (a Dispute)

The Parties agree that the courts of England are the most appropriate and convenient courts to settle
Disputes and accordingly no Party will argue to the contrary

This Subclause 1s for the benefit of the Secured Parties only As a result, no Secured Party shall be
prevented from taking proceedings relating to a Dispute in any other courts with jurisdiction  To the
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extent allowed by law, the Secured Parties may take concurrent proceedings m any number of
Jurisdictions

THIS DEED has been executed and delivered as a deed on the date stated at the beginning of this Deed
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SCHEDULE 1

SECURITY ASSETS

Name of company in

Chargor which shares are held
Armacell Armacell UK Limnted
Insulation UK

Holding Limited

Armacell Ultima Holdmg Limited
International § A

0015437-0009646 BK 35288867 7

PART1

SHARES

Name of nominee

(if any) by whom
shares are held

NA

NA

22

Class of shares
held

Ordmary £1

Ordmary £1

Number
shares held

4,500,002

1

of



Chargor
Armacelt UK Limited

Armacell UK Limtted

Armacell UK Limited
Armacell UK Limited
Armacell UK Limned
Armacell UK Linited
Armacell UK Limited

Armacell UK Limited

Armacell UK Limited

Armacell UK Limited

Armacell UK Limited

Armacell UK Limited

Armacell Insulation UK Holding Limited

0015437-0009646 BK 35288867 7

PART2

RELEVANT CONTRACTS

Description/Debtor
Intra-group loan clams - Armacell GmbH

Intra-group loan claims - Armacell Insulation UK
Holding Limited

Intra-group loan clams - Armacell Ibena SL
Intra-group loan claims - Armacell France SA
Intra-group loan claims - Armacell Poland S p zoo
Intra-group loan claims - Ultima Deutschland GmbH
Intra-group loan claims - Armaceli International S A,

Intra-group loan claims - Ulima Acquisition GB
Limited

Intra-group loan clamms - Armacell {(Guangzhou)
Limnted

Intra-group loan claims - Armacell Zami Middle
East Company Ltd

Intra-group loan clams - Armacell Engmeered
Systems Limited

Intra-group loan claims - Ultima Acquisstion GB
Limited

Intra-group loan claims - Ultima Acquisiion GB
Limred




PART 3

ACCOUNTS

Chargor Account Bank IBAN/ Account Number SWIFT/ BIC
Armacell Insulation UK Commerzbank AG, GB48COBA40620 1 0860 | COBAGB2X
Holding Limited London Branch

30 Gresham Street,

London EC2V 7PG
Armacell UK Limited Commerzbank AG, GB48COBA40620 10370 | COBAGB2X

London Branch

30 Gresham Street,
London EC2V 7PG
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SCHEDULE 2
FORMS OF LETTER FOR ACCOUNTS
PART1
NOTICE TO ACCOUNT BANK

To [Account Bank]

Copy [Securtty Agent]
[Date]
Dear Strs,

Security agreement dated [®] 2016 between Ultima Holding Limited and others
and Deutsche Bank AG, London Branch (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement each of the companies listed at the
end of this notice has charged (by way of a first fixed charge) in favour of Deutsche Bank AG, London
Branch as agent and trustee for the Secured Parties referred to in the Securty Agreement (the Security
Agent) as first priority chargee all of its rights in respect of any amount standing to the credit of any account
mantamed by 1t with you at any of your branches (the Security Accounts) and the debts represented by
those accounts and that an Acceleration Event under {and as defined in) the Secunty Agreement has occured
and 1s continuing

We rrevocably instruct and authorise you to
(a) hold all sums standing to the credit of any Securty Account to the order of the Security Agent,

(b) comply with the terms of any written notice or mstruction relating to any Secunity Account recetved
by you from the Security Agent, and

(c) without prejudice to paragraph (b) above, pay or release any sum standing to the credit of any
Securtty Account to the Security Agent

Prior to receipt of this notice the relevant Chargor was free to deal with monies n any Security Account at
ther discretion However, following receipt of this notice the Relevant Chargor 15 no longer, and no other
Chargor 1s, permitted to withdraw any amount from any Security Account without the prior written consent
of the Securtty Agent

We acknowledge that you may comply with the instructions m this letter without any further permission
from us or any other Chargor and without any enquiry by you as to the justification for or valdity of any
request, notice or instruction

The nstructions m this letter may not be revoked or amended without the prior written consent of the
Security Agent

This letter and any non-contractual obhgations ansing out of or in connection with it are governed by
Englsh law
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Please send to the Security Agent at [®] with a copy to ourselves the attached acknow ledgement confirmmng
your agreement to the above and giving the further undertakings set out m the acknow ledgement

Yours farthfully,

(Authorised signatory)

Ultima Holding Limited
for tself and as agent'
for each of the other Chargors named below

CHARGORS

Armacell Insulation UK Holdng Lunited
Armacell UK Limited

! Delete as applicable
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ACKNOWLEDGEMENT OF ACCOUNT BANK
To [Security Agent]
Copy [The Parent]
[Date]
Dear Sirs,

Security agreement dated [®] 2016 between Ultima Holding Limited and others
and Deutsche Bank AG, London Branch (the Security Agreement)

We confirm receipt from Ultima Holding Limited on behalf of certain chargors (the Chargors) of a notice
dated [®] of a charge upon the terms of the Security Agreement over all the rights of each Chargor to any
amount standing to the credit of any of its accounts with us at any of our branches (the Security Accounts)

We confirm that we

(a) accept the instructions contained n the notice and agree to comply with the notice,
(b) have not received notice of the mterest of any third party n any Securty Account,
(c) have netther claimed nor exercised, nor will claim or exercise, any security nterest, set-off, counter-

clam or other right n respect of any Security Account, and

(d) will not permit any amount to be withdrawn from any Security Account without your prior writen
consent

Nothing contamed n any of our arrangements with you shall commit us to providing any facilities or making
advances available to any of the Chargors

This letter and any non-contractual obligations arismg out of or m connection with it are governed by
English law

Yours faithfully,

(Authorised signatory)
[Account Bank]
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SCHEDULE 3
FORMS OF LETTER FOR INSURANCES
PART 1

FORM OF NOTICE OF ASSIGNMENT
(for attachment by way of endorsement to the insurance policies)

To [Insurer]

Copy [Security Agent]
[Date]
Dear Sirs,

Security agreement dated [®] 2016 between Ultima Holding Limited and others
and Deutsche Bank AG, London Branch (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement, each of the companies hsted at the
end of this notice as chargors (together the Chargors) has assigned in favour of Deutsche Bank AG, London
Branch as agent and trustee for the Secured Parties referred to in the Security Agreement (the Security
Agent) as first priority assignee all amounts payable to it under or in connection with any contract of
msurance taken out with you by or on behalf of 1t or under which 1t has a right to claim and all of s rights in
connection with those amounts,

A reference m this letter to any amounts excludes all amounts received or receivable under or in connection
with any third party hability insurance and required to settle a liability of a Chargor to a third party

On behalf of each of the Chargors, we confirm that

(a) the relevant Chargor will remam hable under each such contract of msurance to perform all the
oblgations assumed by 1t under that contract of nsurance, and

(b) none of the Security Agent, Its agents, any recerver or any other person will at any time be under any
obligation or liability to you under or m respect of any such contract of insurance

Prior to receipt of this notice the relevant Chargor remamed entitled to exercise all of its rights under each
such contract of msurance However, followmg receipt of this notice (unless the Security Agent otherwise
agrees I writing)

(a) all amounts payable to the relevant Chargor under each such contract of insurance must be paid to
the Security Agent, and

(b) any rights of the relevant Chargor m connection with those amounts will be exercisable by, and
notices must be given to, the Security Agent or as 1t directs

The instructions 1 this letter may not be revoked or amended without the prior wnitten consent of the
Security Agent

Please note on the relevant contracts the Security Agent's nterest as loss payee and the Security Agent's
iterest as first priority assignee of those amounts and rights and send to the Security Agent at [®] with a
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copy to ourselves the attached acknowledgement confirming your agreement to the above and giving the
further undertakmgs set out in the acknowledgement

We acknowledge that you may comply with the mstructions i this letter without any further permission
from us or any other Chargor and without any enquiry by you as to the justification for or valdity of any
request, notice or mnstruction

This letter and any non-contractual obligations arising out of or mn connection with 1t are governed by
Enghsh law,

Yours faithfully,

Ultima Holding Limited
for itself and as agent® for
each of the other Chargors named below

CHARGORS

Armacell Insulation UK Holding Lumited
Armacell UK Limnited

? Delete as apphicable
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PART 2
FORM OF LETTER OF UNDERTAKING
To [Securtty Agent]
Copy Uluma Holding Limited
[Date]
Dear Sirs,

Security agreement dated (®] 2016 between Ultima Holding Limited and others
and Deutsche Bank AG, London Branch {the Security Agreement)

We confirm receipt from Ultima Holding Limited on behalf of certan chargors (the Chargors) of a notice
dated [ ®] of an assignment by each Chargor named therein upon the terms of the Security Agreement of all
amounts payable to it under or in connection with any contract of msurance taken out with us by or on behalf
of tt or under which it has a night to claim and all of its rights in connection with those amounts

A reference n this letter to any amounts excludes all amounts received or recevable under or in connection
with any third party lability msurance and required to settle a hability of a Chargor to a third party

In consideration of you agreeing to the Chargors or any of them continuwing ther nsurance arrangements
with us we

t accept the instructions contained in the notice and agree to comply with the notice,

2 confirm that we have not received notice of the interest of any third party in those amounts and
nights, and

3 undertake to note on the relevant contracts your interest as loss payee and as first priority assignee of

those amounts and rights

This letter and any non-contractual obligations arising out of or m connection with it are governed by
Enghsh law

Yours faithfully,

for [Insurer]
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SCHEDULE 4
FORMS OF LETTER FOR RELEVANT CONTRACTS
PART 1
NOTICE TO COUNTERPARTY
To [Counterparty]
Copy [Security Agent]
[Date]

Dear Srirs,

Security agreement dated [®] 2016 between Ultima Holding Limited and others
and Deutsche Bank AG, London Branch (the Security Agreement)

This letter constitutes notice to you that under the Security Agreement, each of the companies listed at the
end of this notice as chargors (together the Chargors) has assigned in favour of Deutsche Bank AG, London
Branch as agent and trustee for the Secured Parties referred to m the Security Agreement (the Security
Agent) as first priority assignee all of its rights m respect of [insert details of Relevant Contracts] (the
Relevant Contracts)

On behalf of each of the Chargors, we confirm that

(a) the relevant Chargor will at all times remain liable under each Relevant Contract to perform all the
obligations assumed by 1t under that Relevant Contract, and

(b) none of the Security Agent, its agents, any recetver or any other person will at any time be under any
obligation or liability to you under or n respect of any Relevant Contract

Prior to receipt of this notice the relevant Chargor remamed entitled to exercise all of 1ts rights under each
Relevant Contract However, following receipt of this notice all of the relevant Chargor’s rights will be
exercisable by, and notices must be given to, the Security Agent or as the Security Agent directs

The mstructions m this letter may not be revoked or amended without the prior written consent of the
Security Agent

Please send to the Security Agent at [ ®] with a copy to ourselves the attached acknowledgement confirming
your agreement to the above and giving the further undertakings set out in the acknowledgement

We acknowledge that you may comply with the mstructions n this letter without any further permission
from us or any other Chargor and without any enquiry by you as to the justification for or vahdity of any
request, notice or mstruction

This letter and any non-contractual obhgations arising out of or n connection with t are governed by
Englsh law

Yours farthfully,
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{Authorised signatory)

Ultima Holding Limited
for tself and as agent’
for each of the other Chargors named below

CHARGORS

Armacell Insulation UK Holding Limited
Armacell UK Linited

} Delete as applicable
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
To [Security Agent]
Copy Uluma Holding Limited
[Date]
Dear Srirs,

Security agreement dated [@®] 2016 between Ultima Holding Limited and others
and Deutsche Bank AG, London Branch (the Security Agreement)

We confirm receipt from Ultima Holding Limited on behalf of certam chargors (the Chargors) of a notice
dated [®] of an assignment on the terms of the Security Agreement of all of each Chargor's rights in respect
of [insert details of the Relevant Contracts] (the Relevant Contracts)

We confirm that we

1 accept the mnstructions contamed n the notice and agree to comply with the notice, and

2 have not received notice of the mterest of any third party in any of the Relevant Contracts

This letter and any non-contractual obhgations arising out of or mn connection with it are governed by
Englsh law

Yours fathfully,

{Authorised signatory)

[Counterparty]
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SCHEDULE 5

FORM OF DEED OF ACCESSION

THIS DEED 1s dated [®]

BETWEEN

(N [®] (registered number [®]) with s registered office at [®] (the Additional Chargor),

(2) [®] for self and as agent for each of the other Chargors under and as defined in the Security
Agreement referred to below (the Parent), and

3 DEUTSCHE BANK AG, LONDON BRANCH as agent and trustee for the Secured Parties under
and as defined n the Intercreditor Agreement referred to below (the Security Agent)

BACKGROUND

(A) The Additional Chargor 15 a [wholly-owned] Subsidiary of [the Parent]

(B The Parent has entered mto a security agreement dated [ ®], 2016 (the Security Agreement) together
with the other Chargors under and as defined n the Security Agreement and the Security Agent

(©) The Additional Chargor has agreed to enter into this Deed and to become a Chargor under the
Security Agreement The Additional Chargor will also, by execution of a separate instrument,
become a party to the Intercreditor Agreement as a Debtor

(D) It 1s ntended that this document takes effect as a deed notw ithstanding the factthat a party may only

execute this document under hand

IT IS AGREED as follows

1.

(a)

(b)

INTERPRETATION

Terms defned i the Security Agreement have the same meaning in this Deed unless given a
different meaning n this Deed This Deed 15 a Finance Document under and as defined in the Senior
Facilities Agreement

ACCESSION
With effect from the date of this Deed the Additional Chargor
(a) will become a party to the Security Agreement as a Chargor, and

(b) will be bound by all the terms of the Security Agreement which are expressed to be binding
on a Chargor

SECURITY

Paragraphs (b) to (e) below apply without prejudice to the generality of Clause 2 (Accession) of this
Deed

Alf this Security
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(©)
(d)

(e)

() 1s created i favour of the Security Agent,
() 1 security for the payment, discharge and performance of all the Secured Obhgations, and

(u1) 15 made with full title guarantee m accordance with the Law of Property (Miscellaneous
Provisions) Act 1594

The Security Agent holds the benefit of thus Deed on trust for the Secured Parties

The fact that no or mcomplete details of any Security Asset are mserted in the schedule to this Deed
does not affect the validity or enforceability of this Security

The Additional Chargor

() charges by way of a first fixed charge all shares in any Obligor or a Material Company
owned by 1t or held by any nomimee on its behalf including those specified m Part 1 of the
schedule to this Deed,

() assigns absolutely, subject to a proviso for reassignment on redemption, all of its rights n
respect of the agreements specified m Part 2 of the schedule to this Deed,

(m)  charges by way of a first fixed charge all of 1ts rights in respect of any amount standing to
the credit of each Security Account opened m ts name including those specified in Part 3 of
the schedule to this Deed, together with the debt represented by such account(s}, and

(iv)  charges by way of a first fixed charge all of 1ts rights mn respect of any Intellectual Property

MISCFLLANEOUS

With effect from the date of this Deed

{a) the Security Agreement will be read and construed for all purposes as if the Additional
Chargor had been an origmnal party in the capacity of Chargor (but so that the Security
created on this accession will be created on the date of this Deed),

(b) any reference m the Security Agreement to this Deed and similar phrases will include this
Deed and all references m the Security Agreement to Schedule 1 (or any part of 1t) wiil

mclude a reference to the schedule to this Deed (or relevant part of 1t), and

(c) the Parent, for uself and as agent for each of the other Chargors under the Securty
Agreement, agrees to all matters provided for in this Deed

COUNTERPARTS

This Deed may be executed mn any number of counterparts and all of those counterparts taken
together shall be deemed to constitute one and the same mstrument

LAW

This Deed and any non-contractual obligations arismg out of or in connection with it are governed
by English law

THIS DEED has been executed and delivered as a deed on the date stated at the beginning of thuis Deed
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SCHEDULE
PART 1

SHARES

Additional Name of company 1n l(‘:?n;:: (;fl:] 01‘1;;.?; Class of shares Number of

Chargor which shares are held i held shares held
shares are held

@ ] [ ] ® [ ]
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Additional Chargor
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PART 2

RELEVANT CONTRACTS

Description
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PART 3

ACCOUNTS
Bank Sort Code Account No.
Additional Chargor s
® ® L ]
@ [ ®
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SIGNATORIES (TO DEED OF ACCESSION)
The Additional Chargor

Executed as a deed by
[®)

actmng by

and

Director

Director/Secretary

The Parent

Executed as a deed by

{®] (for ttself and as agent

for each of the other Chargors
party to the Security Agreement
referred to m this Deed)

acting by

and

Director

Director/Secretary

The Security Agent

Deutsche Bank AG, London Branch

By
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SIGNATORIES (TO SECURITY AGREEMENT)

The Chargors

Executed as a deed by
Ultima Holding Limited

actmg by

>ﬁ,4xg/,§/a

m the presence of.

Witness's signatute.,
Name . LL)%ZX.K (J ‘{ C/&LA

Address' . m‘eﬁ ZP,.(f/é/;’/guc‘Jé’

[Signature pages to the English Security Agreement]




Armacell Insulation UK Holding Limited

Executed as a deed by
Armacell Insulation UK Holding Limited

) -
acting by Y G let (LERRE HbbbrBlE

in the presence of,

Witness's signature

Namc:.j_@,&ug/ o/
Addras;;ﬂw{xfﬁ Z? {ff{? ,Zucq/-o

[Signature pages to the English Security Agreement]




Armacell UK Limited

Executed as a deed by
Armacell UK Limited _ - =
actmg by )éé(&t’/ﬁ‘z'c’f; /(44&5/(/

m the presence of*

Witness's signatw-e
Name LZ Zpucf'o/ pdeu_.
Address j&'kxlﬁf‘ _ ??/ {ﬁé? ,Z:r..t/ir

[Signature pages to the English Security Agreement]




Armacell International S.A,

Executed as a deed by

;:;r;;c;;lllntemathnals.z\. ; ; /ZQ . Z (‘/&&.}f

i the presence of

Witness's signature
F4

Name' .. 92 Lhhe &l
-
Address . 4 g3 bar <. {71,

det

0 .
23 S84 YA A

{Signature pages to the English Security Agreement]




The Security Agent

Cralg Hoepfi
Assistant Vice President Vice President

Ph"ip Hafgﬂ‘law =
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