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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5026976

Charge code: 0502 6976 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 7th February 2018 and created by EUROTUNNEL AGENT
SERVICES LIMITED was delivered pursuant to Chapter A1 Part 25 of the

Companies Act 2006 on 14th February 2018 .

Given at Companies House, Cardiff on 16th February 2018

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEBENTURE is made by way of deed on 7 February 2618
BY:

{1} EUROTUNNEL AGENT SERVICES LIMITED (registered in England and Wales
with company registration number 05026976) (the *Chargor"} in favour of

{2} DEUTSCHE BANK AG, LONDON BRANCH as security trustee for each of the
Secured Parties on the terms and conditions set out in the Bridge Facility Agreement
{the "Security Agent”).

IT IS AGREED as follows:
i DEFINITIONS AND INTERPRETATION
1.1 Definitions

in this Debenture:

"Account” means each of the Current Accounts and each of the accounts opened or
maintained by the Chargor with the Security Agent, any bank, building society,
financial institution or other person (including any renewal, redesignation,
replacement, subdivision or subaccount of such accounty and the delt or debis
represented thereby,

"sdministration Event” means:

{a)  the presentation of an application to the court for the making of an
administration order in relation to the Chargor; or

(b} the giving of written notice by any person (who is entitled to do so) of iis
intention to appoint an administrator of the Chargor or the filing of such a
notice with the court,

"Agent" means Deutsche Bank AG, London Branch acting as Agent under the terms
of the Bridge Facility Agreement, or any replacement or successor appoinied in
respect thereof in accordance with the terms of the Bridge Facility Agrecment.

"Bridge Facility Agreement” means the bridge term facility agreement dated on or
around 7 February 2018 and entered into by, infer afios, the Chargor and the Security
Agent,

"Charged Assets” means all of the assels and undertaking of the Chargor which from
lime to time are the subject of any Security created or expressed to be created by it in
favour of the Security Agent by or pursuant to this Debenture.

"Collateral Rights” means all rights, powers and remedies of the Security Agent
provided by or pursuant to this Debenture or by law.

"Cuarrent Ace
and sort code
Alc) opened or maintained with
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t . {account name
L | opene maintaingd with
England (including, in each case, any renewal, redesignation,
subdivision or subaccount of such account).

replacement,

g

ch of (i} the Account with account numbe
account names
Custody Account) opened or maintained with { { (13
Custody Account”), and (ii) the Account bearing account identifier DPMZ (account _
name Eurstunnel Agent Services Limited) opened or maintained with the Custodian -
{the "Tranche G2 Securities Custody Account™) (and any renewal, redesignation,
replacement, suhdivision or subaccount of such accounts).

"Control Accounts” means each of (i) the Custody Accounts, (if) the Mandatory

Prepayment Account. and (iii} any other Account that may. from time to time. be .

identified in writing as a Control Account by the Security Agent {(and any renewal,
redesignation, replacement, subdivision or subaccount of such accounis).

"Custodian” means Deutsche Bank AG, London Branch.

"Custody and Account Bank Agreement” means the custody and account bank
agreement dated on or around 7 February 2018 between the Chargor and the
Custodian and pursuant to which the Custodian was appointed as custodian of, as at
the date of this Debenture, the Tranche G2 Notes and the Related Rights on behalf of

the Chargor and as account bank in respect of the Tranche G2 Cash Custody Account,

“Enforeement Event” means the giving of a notice by the Agent pursuant (o Clause
21.20 (Acceleration) of the Bridge Facility Agreement.

"Fixed Security” means any morigage, fixed charge or assignment expressed to be
created by or pursuant to Clause 4 {Fived Securine) of this Debenture.

"Inter Company Loan” means the inter-company loan agreement dated on or around
7 February 2018 and entered into between Groupe Eurotunne! S.E. as lender and the
Chargor as borrower.

"Iavestments” means any;

{a} stocks, shares, debentures, securities and centificates of deposit and other
instruments creating or acknowledging indebtedness, including alternative
finance investment bonds:

{by interests in collective investment schemes, in whatever form or jurisdiction
any such scheme is established, including partnership interests;

e} warrants and other instruments entitling the holder to subscribe for or acquire
any investments described in paragraphs (a) or (b} above;

() certificates and other instruments conferring contractual or property rights
{other than options} in respect of the investments in paragraphs (a), (b) or {¢)
above: and

FA0T S
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{e) options (o acquire any investmenis described in paragraphs {a}, (b}, {¢) or ()
ahove,

in each case whether held directly by or to the order of the Chargor or by any trustee,
nominee, custodian, fiduciary or clearance system on its behalf (including all rights
against any such trusiee, nominee, custodian, fiduciary or clearance system including,
without fimitation, any contractual rights or any right to delivery of all or any part of
such investments from time to time), but exclud ing the Tranche G2 Notes.

"Mandatory P

pened or maintained with G
as Account Bank (and any renewal, redesignation,
subaccount of such accounts).

13 ar:ent SUDMIvision or
"Monetary Claims” means any book and other debis and monetary claims owing to
the Chargor and any proceeds of such debts and claims {including any claims or sums
of money deriving from or in relation to any Investment, any court order or judgment,

any contract or agreement to which the Chargor is a party and any other assets,
property, rights or undertaking of the Chargor).

"Notice of Security” means, as applicable. a notice of security in substantially the
form set out in Schedule | (Form of Notice of Security to Accown Bank) or Schedule
2 (Form of Notice of Assignment of Specific Contracty or Schedule 3 {Form of
Custodian's Notice of Security} or in such form as may be specified by the Security
Agent.

"Receiver” means a receiver, receiver and manager or, where permitied by law, an
administrative receiver and that term will include any appointee made under a joint or
several appointment,

"Related Rights" means. in relation to any asset:
{a} the proceeds of sale or rental of any part of that asset;

{b)  all rights under any licence, agreement for sale or agreement for lease in
respect of that asset;

{c) all rights, powers, benefits, claims, causes of action, contracts, warranties,
remedies, security, guarantees, indemnities or covenants for title in respect of
or derived from that asset (whether by way of redemption, bonus, preference,
option, substitution, conversion, compensation or otherwise) held by or to the
order of, or on behalf of the Chargor, whether through the Custodian or
utherwise; and

(dy  all dividends, interest and other monies or proceeds at any time pavable in
respect of that asset,

"Rights against the Custodian” means alf rights relating to the Custody Accounts
which the Chargor may have now or in the future against the Custodian, any sub-
custodian or any third party including, without limitation, its rights against the
Custodian under the Custody and Aceount Bank Agreement, any right to delivery of
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any pant of the Tranche G2 Notes and the Related Righis which arises in connection
with any part of the Tranche G2 Notes and the Related Righis being held by the
Custodian and any interest acquired while any part of the Tranche G2 Notes and the
Related Rights is held by the Custodian.

"Secured Obligations” means all present and future obligations and liabilities at any
time due, owing or incurred by the {hargor to the Security Agent (whether for its own
account or as trustee for the Secured Parties) or any other Secured Party under or
pursuant 1o each of the Finance Documents, whether actual or contingent, whether
originally incurred by the Chargor or by any other person and whether incurred solely
or jointly and as principal or surely or in any other capacity, including any lability in
respect of any further advances made under the Finance Documents, except for any
obligation or liability which, if it were included, would cause that obligation or
hability or any of the Security in respect thereof, to be unlawful, prohibited or invalid
by or under any applicable law.

"Security Period" means the period beginning on the date of this Debenture and
ending on the date on which the Security Agent is satisfied that the Secured
Obligations have been irrevocably and unconditionally paid or discharged in full and
no Secured Party is under any further actual or contingent obligation to make.
advances or provide other financial accommodation 1o the Chargor or any other
person under any of the Finance Documents.

“Specific Contracts” means each of (i) the Custody and Account Bank Agreement,
(i1} the Inter Company Loan, and (iil} the purchase agreement in relation to the
Tranche G2 Motes dated on or around 6 February 2018 and entered into between the
Chargor as a purchaser of the Tranche G2 Notes and FMS Wertmanagement AOR.

"Tangible Moveable Property” means any plant, machinery, office equipment,
computers, vehicles, furniture, fittings and other chattels (excluding any for the time
being forming part of the Chargor's stock in trade or work in progress).

j ¢ order of the Chargor or by any trustee,
nomineg, custodian, fiduciary or clearance system on its behalf (inciuding all rights
against any such trusiee, nominee. custodian, fiduciary or clearance system including,
without limitation, any contractual rights or any right to delivery of all or any part of
such notes from time 1o time).

P2 Terms defined in other Finance Documents

Unless defined in this Debenture, or the context otherwise requires, a term defined in
the Bridge Facility Agreement or in any other Finance Document has the same
meaning in this Debenture, or any notice given under or in connection with this
Debenture,
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Construction
in this Debenture;

{a) the rules of interpretation contained in clauses §.2 {Consiruciiony and
L3 (Currency symbols and definitions) of the Bridge Facility Agreement shall
apply to the construction of this Debenture, or in any notice given under or in
connection with this Debenture;

(b)  any reference to the "Security Agent”, the "Secured Parties”, "Custodian”
or the "Chargor” shall be construed so as to include its or their (and any
subsequent) successors in title, permitted assigns and permitted transferees in
accordance with their respective interests and, in the case of the Security
Agent, any person for the time being appointed as Security Agent in
accordance with the Bridge Facility Agreement;

{c}  any reference to "including” and "include” shall mean including and include
“without limitation" and any words following such terms shall be construed as
Hiustrative and shall not limit the meaning or scope of the phrase or words
preceding such terms: and

{d}  references in this Debenture to any Clause or Schedule shall be to a Clause or
Schedule contained in this Debenture .

Imcorporation of provisious from Bridge F acility Agreement

Clauses 1.4 (Third purty rightsy, 13 (Tox Gross Up and indemnities), 15 {Other
Indemnitiesy, 321 (dcoownts), 32.2 (Certificates and determingtionsy and 35
{(Amendments and Waiversy of the Bridge Facility Agreement are deemed to form part
of this Debenture as if expressly incorporated into it and as if all references in those
clauses to the Bridge Facility Agreement were references to this Debenture.

Present and future gssets

(8} A reference in this Debenture to any Charged Asset or other asset includes.
unless the contrary intention appears, present and future Charged Assets and
other assets.

{b)  The absence of or incomplete details of any Charged Assets in any Scheduie
shall not affect the validity or enforceability of any Security under this
Uebenture,

Separate Security

Clauses 4.1 (Fixed charge over Tangible Moveable Properv) to 4.11 {Assignment of
Specific Contract) shall be consirued as creating a separate and distinet morigage,
fixed charge or assignment over cach relevant asset within any particular class of
assets defined in this Debenture and the failure 1o create an effective mortgage, fixed
charge or assignment (whether arising out of this Debenture or any act or emission by
any party) over any one asset shail not affect the nature or validity of the mortgage,
charge or assignment imposed on any other asset whether within that same class of
assets or not.
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4.2

4.3

Security Agent assumes no obligation

The Security Agent shall not be under any obligation in relation to the Charged Assets
as a consequence of this Debenture and the Chargor shall at all times remain lable to
perform all obligations in respect of the Charged Assets.

COVENANT TO PAY

The Chargor covenants with the Security Agent that it shall, on demand of the
Security Agent pay, discharge and satisfy the Secured Obligations in accordance with
their respective terms,

COMMON PROVISIONS

Common provisions as to all Security

All the Security created by or pursuant to ithis Debenture is:
{n} created with full title guarantee;

{b)  created in favour of the Security Agent as trustee for the Secured Parties and
the Security Agent shall hold the benefit of this Debenture and the Security
created by or pursuant to it on trust for the Secured Parties; and

(¢} continuing security for the payment and discharge of all the Secursd
Obligations,

FIXED SECURITY
Fixed charge over Tangible Moveable Property

The Chargor charges, by way of lirst fixed charge, all of its rights, title and interest
from time to time in and to the Tangible Moveable Property and ali Related Rights.

Fixed charge over Accounts (other than the Control Accounts)

The Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the Accounts {other than the Control Accounts) and all
Related Rights,

Fixed charge over the Control Accounts and Specific Contracts

{a}  The Chargor charges [to the extent not validly and effectively assigned
pursuant to Clauses 410 (Assigament of Conmroel Accounis) and 411
(Assignment of Specific Contract), by way of first fixed charge, all of its rights,
title and interest from time to time in and to the Custody Accounts, the Rights
against the Custodian and each Specific Contract and all Related Righis in
relation to cach of those assets.

{b)  The Chargor charges {to the extent not validly and effectively assigned
pursuant to Clauses 410 (Asvignmeni of Control Accowmts) and 4.1]
{Assignment of Specific Contract), by way of {irst fixed charge, all of its rights,
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4.4

4.5

4.6

4.7

4.8

49

4.10

title and interest from time to time in and 1o the Mandatory Prepayment
Account and each Specific Contract and all Related Rights in relation to it

Fived charge over contracts

The Chargor charges, by way of {irst fixed charge, all of its rights, fitle and interest
from time to time in and o any confract or agreement o which the Chargor is a party
{except for the Specific Contracts) and all Related Rights.

Fized charge over Monetary Claims

The Chargor charges, by way of first fixed charge, ali of its rights, title and imerest
from time to time in and to the Monetary Claims (other than any claims which are
otherwise subject to a fixed charge or assignment (at law or in equily) pursuant to this
Debenture) and all Related Rights (to the exient not already charged under this Clause
4.5).

Fixed charge over Tranche G2 Motes

The Chargor charges, by way of first fixed charge, all of its rights, title and interest
from time to time in and to the Tranche G2 Notes and all interest and other monies
payable in respect of the Tranche G2 Notes and all Related Rights (whether derived
by way of redemption, substitution, compensation or otherwise}.

Fixed charge over Investments

The Chargor charges, by way of first fixed charge, all of its rights, title and imerest
from time to time in and to the Investments and all dividends, interest and other
monies payable in respect of those Investments and all Related Rights (whether
derived by way of redemption, bonus, preference, options, substitution, conversion,
compensation or otherwise),

Fixed charge over goodwiil

The Chargor charges, by wav of first fixed charge, all of its rights, title and interest
from time 1o time in and to any goodwill, rights and cfaims in relation to the uncalled
capital of the Chargor.

Fixed charge over other assets

The Chargor charges {to the extent not validly and effectively assigned pursuant 1o
Clauses 4.10 (dssignment of Control Avcounts) and 4.11 (Assignment of Specific
Contract). by way of first fixed charge, all of its rights, title and interest from time to
time in and 1o each Control Acecount {(other than the Custedy Account) and each
Specific Contract and all Related Rights in relation to each of those assets.

Assignment of Control Accounts

{a) The Chargor assigns and agrees to assign absolutely, all of its rights, claims,
title and interest from time to time in and to each Custody Account and all
Related Rights,

HIVET-5- 3580-vE B LT AT
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5.2

b} The Chargor assigns and agrees lo assign absolutely, all of its rights, claims,
title and interest from time to time in and to each Control Account {other than
the Custody Accounts) and all Related Rights.

Assignment of Specific Contracts

{(a) The Chargor assigns and agrees to assign absolutely, all of its rights, claims,
title and interest from time 1o time in and to the Custody Agreement. all Righis
against the Cusiodian. and all Relaied Rights in respect of such Custody
Agreement,

{b)  The Chargor assigns and agrees to assign absolutely, all of its rights, claims,
title and interest from time 1o time in and to each Specific Contract (other than
the Custody Agreement) and all Related Rights in respect of each of these
assels,

FLOATING CHARGE
Floating charge

{a} The Chargor charges by way of first floating charge in favour of the Security
Agent all present and fitlure assets and underiaking of the Chargor.

{by  The floating charge created pursuant to paragraph {a) of Clause 5.1 above
shall be deferred in point of priority to all Fixed Security validly and
effectively created by the Chargor under the Finance Documents in favour of
the Security Agent as security for the Secured Obligations,

{£} Paragraph 14 of Schedule Bl to the Insolvency Act 1986 applies to the
fioating charge created pursuant to paragraph {a) of Clause 5.1 above.

Crystaliisation: by notice

The Security Agent may at any time by notice in writing to the Chargor convert the
floating charge ereated by it pursuant to Clause 5.1 (Floating Charge) with immediate
effect into a fixed charge as regards any property or assets specified in the notice if

{a} an Event of Default has occurred, provided such Event of Default is
continuing as of the date of the relevant notice from the Security Agent;

(b} the Security Agent considers that any of the Charged Assets may be in
jeopardy or in danger of being seized or sold pursuant 10 any form of legal
ProCess;

{c}  the Security Agent considers {acting in good faith) that it is desirable in order
to protect the priority of the Security; or

{d}  the Chargor requests the Security Agent to exercise any of its powers under
this Debenture,
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5.3

6.2

Crystaliisation: automatic

Notwithstanding Clause 5.2 (Crystallisation: by notice) and without prejudice to any
taw which may have a similac effect, the foating charge created by the Chargor
pursuant {o Clause 5.1 (Floating Charge) will automatically be converted {without
notice) with immediate effect into a fixed charge as regards all the assets subject to
the floating charge if:

{a}  the Chargor creates or attempls to create any Security (other than any Security
permitted under the terms of the Bridge Facility Agresment), over any of the
Charged Assets;

(b} any person levies or attempis to levy any distress, execution or other process
against any of the Charged Assets which is not discharged within 21 days
where the same could reasonably be expected to have a Material Adverse
Effect;

{) an Administration Event occurs;
{d}  aReceiver is appointed over all or any of the Charged Assets,

() a meeting is convened for the passing of a resolution for the voluntary
winding-up of the Chargor;

(f} a petition is presented for the compuisory winding-up of the Chargor except
where such petition is frivolous or vexatious and is discharged, stayed or
dismissed within 21 days of commencernent;

(g)  aprovisional liquidator is appointed to the Chargor; or

{h) a resolution is passed or an order is made for the dissalution or reorganisation
of the Chargor, :

or any analogous procedure or step is taken in any jurisdiction.
PROVISIONS AS TO SECURITY AND PERFECTION
Negative pledge and restriction on dealings

Except as permitted under the Bridge Facility Agreement the Charger shall not at any
time during the Security Period create or permit to subsist any Security over all or any
part of the Charged Assets or dispose of or otherwise deal with any part of the
Charged Assets.

Implied covenants for title

{a} The covenants set out in sections 3(1), 3(2) and 6(2) of the Law of Property
{Miscelianeous Provisions) Act 1994 will not extend to Clauses 4 {Fixed
Securitv} or 3 (Floating charge).

(b it shall be implied in respect of Clauses 4 (Fixed Securityy and 5 (Floating
charge) that the Chargor is disposing of the Charged Assets free from all
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6.3

IRV BERGE

charges and incumbrances (whether monetary or not) and from all other rights
exercisable by third parties (including liabilities imposed and rights conferred
by or under any enactrment).

Notice of Security: Custody Accounts, Tranche G2 Notes and Related Righis,
Mandatory Prepayment Account and other Accounts

{a)

(b)

{c}

{d)

Custody Accounts, Tranche G2 Notes and Related Rights: The Chargor
shall, no later than the date which is one Business Day after the date of this
Debenture, deliver to the Custodian, with a copy 1o the Security Agent {or
procure the delivery of) a Notice of Security duly executed by, or on behalf of,
the Chargor in respect of the Custody Account in substantially the form set out
in Schedule 3 (Form of Custodian’s Notice of Security) or in such form as may
be specified by the Security Agent, and shall use all reasonable endeavours to
procure from the Custodian an acknowledgment in substantially the form set
out in such Motice of Security.

Mandatory Prepayment Account: The Chargor shall, no later than the date
which is one Business Day afler the date of this Debenture, or, if later, no Iater
than the daie which is one Business Day afier the date on which the
Mandatory Prepayment Account is opened, deliver to the Account Bank, with
a copy to the Security Agent (or procure the delivery of) a Notice of Security
duly executed by, or on behalf of, the Chargor in respect of the Mandatory
Prepayment Account in substantially the form set out in Schedule | (Form of
Notice of Security fo Accouwnt Bank) or in such form as may be specified by the
Security Agent, and shall use all reasonable endeavours to procure from the
Account Bank an acknowledgment in subsiantially the form set out in such
Notice of Security,

Other Control Aceounts: In respect of each Control Account other than the
Custody Accounts or the Mandatory Prepayment Accounts, the Chargor shail,
on or before the date falling five Business Davs after the date of this
Debenture or, if later, promptly upon the designation i any time by the
Security Agent of any Account as a Control Account, deliver to the Security
Agent {or procure the delivery of) a Notice of Security duly executed by, oron
behalf of, the Chargor in respect of each Control Account and the Chargor
shali use its reasonable endeavours to procure from each account bank,
building society, financial institution or other person with which any Control
Account is opened or maintained, an acknowledgement in the form set out in

such MNotice of Assignment.

Other Accounts: The Chargor shall, if requested by the Security Agent from
time to time, promptly deliver to the Security Agent (or procure the delivery of)
a Motice of Charge in relation to the Accounts (except any Control Account)
duly executed by, or on behalf of, the Chargor and the Chargor shall use its
reasonable endeavours to procure from each account bank, building society,
financial institution or other person with which any Account is opened or
maintained, an acknowledgement in the form set cut in such Notice of Charge.
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6.4

6.5

6.6

(e) The execution of this Debenture by the Chargor and the Security Agent shall
constitute notice to the Security Agent of the charge created over any Account
opened or maintained with the Security Agent,

Notice of Security: other assets

(8}  The Chargor shall, on or before the date falling two Business Days afier the
date of this Debenture promptly deliver to the Security Agent (or procure the
delivery of) a Notice of Security duly executed by, or on behalf of, the
Chargor in relation to the Specific Contracts (other than the Custody
Agreement) in substantially the form set out in Schedule 2 (Form of Notice of
Assignment of Specific Contract).

(b)  The Chargor shall, on or before the date falling two Business Days after the
the occurrence of an Event of Default or, if fater, when requested by the
Security Agent from time to time, promptly deliver o the Security Agent {or
procure the delivery of) a Notice of Security duly executed by, or on behalf of,
the Chargor in relation o any asset (other than those in respect of which a
Motice of Security is required to be given pursuant to Clause 6.3 (Norice of
Security:  Custody Accowws, Tranche G2 Notes and Related Righis,
Aandaiory Prepaviment Accownt and other Accounts) which is the subject of
the Fixed Security and any floating charge which is converted into a fixed
charge pursuant to Clauses 52 (Crystallisation: by notice) and 5.3
{(Crystallisation: aufomatic).

(¢}  The Chargor shall use its reasonable endeavours to procure from each
recipient of such a Notice of Security an acknowledgement in the form set out
therein.

Deposit of documents of title: Investments

If requested by the Security Agent (acting reasonably) from time to time, the Chargor
will promptly deposit with the Security Agent (or procure the deposit of) all of the
Investments and any certificates and other documents of title representing the
Investments to which the Chargor (or its nominee(s}) is or becomes entitled, topether
with any other document which the Security Agent may reasonably request (in such
form and executed in such manner as the Security Agent may reasonably require
(inciuding stock transfer forms or other instruments of transfer executed in blank by it
or on its behalf), with a view to perfecting or improving its security over lhe
Investments or to registering any Investment in its name or the name of any
nomineels).

Further advances

Subject to the terms of the Bridge Facility Agreement, each Lender is under an
obligation to make further advances to the Chargor and that obligation will be deemed
to be incorporated in this Debenture as if set out in this Debenture.
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6.7

7.2

7.3
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Custodians and nominees

The Security Agent may appoint and pay any person o act as a custedian or nominee
on any terms in relation to all or any part of the Charged Assets as the Security Agent
rnay determine and the Security Agent shall not be responsible for any loss, lability,
expense, demand, cost, claim or proceedings incurred by reason of the misconduct,
omission or default on the part of any such person or be bound o supervise the
proceedings or acts of any such person.

FURTHER ASSUBANCE
Extension of implied covenant

The covenant set out in section 2(1)}(b) of the Law of Property (Miscellaneous

Provisions) Act 1994 shall extend to include the obligations set out in Clause 7.2 and N

7.3 below,
Further asserance - general
The Chargor shall prompily, at its own cost, take all such action {including making all -

filings, registrations and notarisations) and execute all such documents {including
assignments, transfers, mortgages, charges, notices and instructions) as the Security

Agent {acting reasonably) may specify (and in such form as the Security Agent

(acting reasonably) may require) in favour of the Security Agent or its nominee(s);

(i to create, perfect, protect and/or maintain the Security created or-

intended to be created in respect of the Charged Assets {which may
include the execution by the Chargor of a mortgage, charge or
assignment over all or any of the assets constituting, or intended to
constitute, the Charged Assets) or for the exercise of the Collateral
Rights;

(i) to confer on the Security Agent Security over any asset or undertaking
of the Chargor located in any jurisdiction outside England and Wales
equivalent or similar to the Security intended 1o be conferred by or
pursuant o this Debenture; andfor

{iii}  to facilitate the realisation of the Charged Assets.

Further assurance -~ Debenture

Without prejudice to Clause 7.2 above, the Chargor shall promptly, at its own cost,
take all such action (including making all filings, registrations and notarisations) and
execute all such documents (including assignments, transfers, mortgages, charges,
notices and instructions) as the Security Agent may specify (and in such form as the
Security Agent may require} in connection with registering the Security created
pursuant o this Debenture with the Companies House in England, within such time
period as the Security Agent may require in order 1o be in compliance with any
deadlines imposad In respect of such registration under the laws of England.
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7.4

1.5

8.2

Further assurance — Investments

Without prejudice to Clause 7.2 above, if the Chargor purchases or acquires any rights,
title or interest in any lnvestments, the Chargor shall promptly, at its own cost, take all
such action {including making all filings, regisirations and notarisations) and execute
all such documents {including assignments, transfers, mortgages, charges, notices and
instructions] as the Security Agent may specify (and in such form as the Security
Agent may require}, where applicable, to open new accounts with the Custodian or
another custodian accepiable to the Security Agent (the "New Control Aecounts”), to
cause such Investments © be credited 1o such New Conirol Accounts, and o cause
such New Conirol Accounts and such Investmentis to be subject to the Security
intended (o be conferred by or pursuant to this Debenture.

Further assurance — Inter Company Loan

Without prejudice to Clause 7.2 above, if, during the Security Period, the Chargor
receives any monies under the Specific Contracis (other than the Custody Agreement
and other than the first advance made to the Borrower under the Inter Company Loan
on or about the date hercof), the Chargor shall, or shall procure that, such amounts be
credited into an Accouni subject to the Security intended to be conferred by or
pursuant to this Debenture and, if requested (0 do so by the Security Agent {acling
reasonably), shall notify its counterparty to the relevam Specific Contract that monies
paid thereunder are to be paid into a specified Account selected by the Security Agent
{acting reasonably).

TRANCHE G2 NOTES AND INVESTMENTS
Tranche G2 Notes and Investments: Undertaking

The Chargor shall notify the Security Agent promptly and in any event within 2
Business Days of receipt by the Chargor of notification of any events, including,
without limitation. any events giving rise 1o voling or other rights relating to the
Tranche G2 Notes or any Investments (the "Rights”) and provide a copy of any such
notices to the Security Agent.

Rights and payments in relation to the Tranche G2 Notes

At all times during the Security Period (including, for the avoidance of doubt, prior to
the oceurrence of an Enforcement Event):

{a} the Chargor shall not exercise any Right in relation to Tranche G2 Notes or
otherwise permit or agree to or concur or participate in any variation of the
rights atiaching 1o or conferred by the Tranche G2 Notes, in each case without
the prior written consent of the Security Agent. The Chargor shall exercise any
Right tn relation to Tranche G2 Notes as directed by the Security Agent.

(b} the Chargor shall not sell or dispose of the Tranche G2 Notes or any Rights in
relatior: to the Tranche G2 Notes except with the consent of the Security
Agent,

{c) the Chargor shall cause any payments by way of or in the nature of interest or
principal in respect of the Tranche G2 Notes to be credited to the Tranche G2
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8.3

8.4
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Cash Custody Account, and the Chargor shall not deal with, or withdraw, any
amounts standing to the credit of the Tranche G2 Cash Custody Account
except with the consent of the Security Agent,

Rights and payments in relation to the Tranche G2 Notes after an Enforcement

Event

Upon the occurrence of an Enforcement Event, the Security Ageni may, al its
discretion, {in the name of the Chargor or otherwise and without any further consent
or authority from the Chargor):

(a)

(b)

(€}

{d}

exercise (or refrain from exercising) any Rights in respect of the Tranche G2
MWotes;

apply all dividends, interest and other monies arising from the Tranche G2
Notes as though they were the proceeds of sale under this Debenture;

transfer the Tranche GZ Notes, the Custody Accounts or the Related Rights
into the name of the Security Agent or such nominee(s) of the Security Agent
as it shall require; and

exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Tranche G2 Notes including
the right, in relation to the issuer of the Tranche G2 Notes, to concur or
participate in:

{i) the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or undertaking (including the exchange,
conversion or reissue of any shares or securities as a consequence
thereofy;

{(iiy  the release, modification or variation of any rights or liabilities
attaching to such shares or securities; and

(i} the exercise, renunciation or assignment of any right to subscribe for
any shares or securities,

in each case in the manner and on the terms the Security Agent thinks fit, and the
proceeds of any such action shall form part of the Charged Assets.

Rights and dividends in relation to Investments prior to an Event of Default

Prior 1o the occurrence of an Event of Delault which is continuing, the Chargor shall:

{4}

{b}

be entitled o receive all dividends, interest and other monies or distributions
of an income nature arising from the nvestments; and

be entitled to exercise, or abstain from exercising, any Rights in relation 1o any
Investments,
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8.5

8.6

Rights and dividends in relation to Investments after an Event of Default

Upon the occurrence of an Event of Default which is continuing or the occurrence of
an Enforcement Event, the Security Agent may, at its discretion, in the name of the
Chargor or otherwise and without any further consent or authority from the Chargor:

{8)  exercise (or refrain from exercising) any Rights in respect of the Investments:

(b)  apply all dividends, interest and other monies arising from the Investments as
though they were the proceeds of sale in accordance with Clause 16
{Application of Proceeds),

{c} transfer the Investments into the name of the Security Agent or such
nominee(s) of the Security Agent as it shall require; and

{d}  exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Investments including the
right, in relation to any company whose shares or other securitics are included
in the Investments. to concur or participate in:

(i} the reconstruction, amalgamation, sale or other disposal of such
company or any of ils assets or undeniaking {including the exchange,
conversion or reissue of any shares or securities as a consequence
thersof);

(i} the release, modification or variation of any rights or liabilities
attaching to such shares or securities: and

(i} the exercise, renunciation or assignment of any right to subscribe for
any shares or securities,

in each case in the manner and on the terms the Security Agent thinks fit, and the
proceeds of any such action shall form part of the Investiments.

Investments: Voting rights

The Chargor shall not exercise (and shaill procure that any nominee acting on its
behalf does not exercise) its voting rights in relation to the investments in any
manner, or otherwise permit or agree to or concur or participate in any:

{a)  variation of the rights attaching to or conferred by all or any pan of the
lnvestments:

(b} increase in the issued share capital of any company whose shares are charged
pursuant te this Debenture;

(e} exercise, renunciation or assignment of any right to subscribe for any shares or
securifies; or

(dj  reconstruction, amalgamation, sale or other disposal of any company or any of
the assets or undertaking of any company {including the exchange, conversion
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8.7

8.8

9.2

9.3

or reissue of any shares or securities as a consequence thereof) whose shares
are charged pursuant (o this Debenture,

wiiich would prejudice the value of, or the ability of the Security Agent to realise. the
Security created pursuant to this Debenture provided that the proceeds of any such
action shall form part of the lnvestments.

Investments: Payment of calls

The Chargor shall pay when due all calls or other payments which may be or become
due in respect of any of the Investments, and in any case of default by it in such
payment, the Security Agent may, if it thinks fit, make such payment on its behalf in
which case any sums paid by the Security Agent shall be reimbursed by the Chargor
to the Security Agent on demand and shall carry interest from the date of payment by
the Security Agent until reimbursed, such interest to be caloulated in accordance with
the Bridge Facility Agreement.

Investments: Exercise of righis

The Chargor shall not exercise any of its rights and powers in relation to any of the
Investments in any manner which would prejudice the value of, or the ability of the
Security Agent to realise, the Security created pursuant to this Debenture.

ALCDUNTS
Accounts: Notifieation and variation

(8} The Chargor shall deliver 10 the Security Agent on the date of this Debenture
(and, if any change occurs thereafier, within two Business Days of such
change), details of each Account opened or maintained by it with any bank,
building society, financial institution or other person.

{b} The Chargor shall not, without the Security Agent's prior written consent,
permit or agree to any variation of the rights atiaching to any Account or close
any Account,

Accounts {(other than Control Accounts): Operation before Event of Default

The Chargor shall, prior to the occurrence of an Event of Default which is continuing,
be entitled to receive, withdraw or otherwise transfer any credit balance from time 1o
time on any Account {other than a Control Account) subject to the terms of the Bridge
Facility Agreement,

Accounts (other than Control Accounts): Operation after Event of Defanit

Afier the occurrence of an Event of Default which is continuing, the Chargor shall not
be entitled to receive, withdraw or otherwise transfer any credit balance from time to
time on any Accouni exceptl with the prior consent of the Security Agent.
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.4 Control Accounts

{a} The Chargor shall not be entitled to receive, withdraw or otherwise transfer
any credit balance from time to time on any Control Account except: (i) in the
case of the Mandatory Prepayment Account, as permitted under the Bridge
Facility Agreement, and (i1} in the case of the Custody Accounts, with the
prior consent of the Security Agent.

{b)  The Security Agent (on behalf of any Secured Party) may, at any time, upon
the occurrence of an Enforcement Event, without prior notice exercise from
time to time all rights, powers and remedies heid by it as assignee of the
Control Accounts and to:

{ demand and receive all and any monies due under or arising out of
gach Control Account; and

(i) exercise all such rights as the Chargor was then entitled to exercise in
refation to such Control Account or might, but for the terms of this
Debeniure, exercise.

9.5 Accounts: Application of monies

The Security Agent shall, upon the sccurrence of an Enforcement Event, be entitled

without notice to apply, transfer or set-off any or all of the credit balances from time

to time on any Account in or towards the payment or other satisfaction of all or part of
 the Secured Obligations in accordance with Clause 16 (dpplication of Proceeds).

16, MONETARY CLAIMS
1.1 Release of Monetary Claims: Before Event of Default

Prior to the occurrence of an Event of Default which is continuing, the proceeds of the
realisation of the Monetary Claims shall (subject to any restriction on the application
of such proceeds contained in this Debenture or in the Bridge Facility Agreement),
upon such proceeds being credited to an Account (and other than where such Account
is a Control Account), be released from the fixed charge created pursuant 1o Clause 4
(Fixed Security) and the Chargor shall be entitled to withdraw such proceeds from
such Account provided that such proceeds shall continue to be subject to the floating
charge created pursuamt 1o Clause 5 (Flooting Charge) and the terms of this
Biebenture.

10,2 Release of Monetary Claims: After Event of Default

After the occurrence of an Event of Default which is continuing, the Chargor shall
not, except with the prior written consent of the Security Agent, be entitled 1o
withdraw or otherwise transfer the proceeds of the realisation of any Monetary Claims
standing to the credit of any Account.
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I, CHARGOR REPRESENTATIONS AND UNDERTAKINGS
f1.l Hepreseatations

The Chargor represents and warrants to the Security Agent as of the date of execution
of this Debenture that no restrictions apply 1o it, and no consents are necessary or
required in connection with, the creation of Security 1o enable the assets of the
Chargor 1o be the subject of the relevant Fixed Security pursuant to this Debenture,
Without prejudice 10 the foregoing, the Chargor represents and warrants to the
Security Agent that no restrictions apply to it, and no consents are necessary or
required in connection with, the creation of Security to enable the Tranche G2 Notes,
Related Rights, the Custody Accounts, the Rights against the Custodian or the
Mandatory Prepayment Account o be the subject of the relevant Fixed Security
pursuant o this Debenture.

11.2 Undertakings

(&) After the date of this Debenture, if applicable, the Chargor shall use iis
reasonable endeavours to obtain any consents necessary lo remove any
restriction on the creation of Security (in each rase in form and substance
satisfaclory to the Security Agent, acting reasonably) to enable the assets of
the Chargor to be the subject of the relevant Fixed Security pursuant to this
Debenture and immediately upon obtaining any such consent or removing any
such restriction, the asset concerned will become subject to that Fixed Security
and the Chargor shall promptly deliver a copy fo such consent or evidence of
such removal to the Security Agent,

{b}  The Chargor shail pay when due all calls or other payments which may be or
become due in respect of any part of the Charged Assets, and in any case of
default by it in such payment, the Security Agent may, if it thinks fit, make
such payment on behalf of the Chargor. Any sums so paid by the Security
Agent shall be reimbursed by the Chargor to the Security Agent on demand
and shall carry interest from the date of payment by the Security Agent untif
retmbursed, such interest to be calculated in accordance with the Bridge
Facility Agreement.

{c) If requested in writing by the Security Agent (acting reasonably), the Chargor
shall cause all or part of the Charged Assets (in so far as in the form of stocks,
shares, warrants or other securities) which are in dematerialised or
uncertificated form to be recertificated as scon as reasonably practicable., The
Chargor shall not recentificate any part of the Charged Assets unless so
requested by the Security Agent.

{dy  The Chargor shall not do or permit to be done any act or thing which méght
jeopardise the rights of the Security Agent in the Charged Assets or which
might adversely affect or diminish the value of the Charged Assets.
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ENFORCEMENT OF SECURITY
Enforcement

Any time after the occurrence of)

{a) an Enforcement Event;

{by  an Administration Event; or

{c} a request from the Chargor to the Security Agent that it exercise any of its
powers under this Debenture,

the Security created by or pursuant to this Debenture is immediately enforceable and
the Security Agent may, without notice to the Chargor or prior authorisation from any
court, in its absolute discretion:

(0 secure and perfect its title to all or any part of the Charged Assets
(including transferring the same into the name of the Security Agent or
its nomines(s)) or otherwise exercise in relation to the Charged Assets
all the rights of an absolute owner;

{iiy enforce all or any part of that Security al the times, in the manner and
on the terms it thinks fit and take possession of and hold or dispose of
all or any part of the Charged Assets {(and any assets of the Chargor
which, when got in, would be part of the Charged Assets) at the times,
in the manner and on the terms if thinks it (including whether for cash
or non-cash consideration;

(i) whether or not it has appointed a Recelver, exercise all or any of the
rights, powers, authorities and discretions conferred by the Law of
Property Act 1925 (as varied or extended by this Debenture} on
mortgagees and by this Debenture on any Receiver or otherwise
conferred by law on morigagees or Receivers; and

{ivi  collect, recover or compromise, and give good discharge for any
monies paid or payable to the Chargor under or in respect of the
Custody Accounts and/or the Rights against the Custodian, and enforce
(in any way whatsoever including, without limitation, by way of
nstituting proceedings in the Chargor's name) any rights or claims
arising or in respect of the Custody Accounts or the Rights against the
Custodian

Helease of clatms

After the Security created by or pursuant io this Debenture has become enforceable in
accordance with Clause 12,1 (Enforcement) or Clause 5.2 (Crvstallisation: by notice),
the Security Apgent is irrevocably authorised {on behalf of and at the cost of the
Chargor and without any further consent, sanction, authority or confirmation from it)
to release any claim which the Chargor may have against any company whose shares
are comprised in the Charged Assets and to execute and deliver any such release(s) on
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i12.3

I3.1

13.2

behalf of the Chargor which may, in the discretion of the Security Agent, be
considered necessary or desirable.

Effect of moratorivm

The Security Agent shall not be entitled to exercise its righis under Clause 12,1
{Enforcement) or Clause 5.2 (Crystadlisation: by notice) where the right arises as a
result of an Event of Default or, as applicable, an Enforcement Event occurring solely
due to any person obtaining, or laking steps to obtain, a moratorium pursuant to
Schedule Al ol the Insolvency Act | 986,

EXTENSION OF POWERS AND RIGHT OF APPROPRIATION
Extension of power of sale

The power of sale or other disposal conferred on the Security Agent and on any
Receiver by this Debenture shall operate as a variation and exiension of the sututory
power of sale under section 101 of the Law of Property Act 1925 and such power
shall arise {and the Secured Obligations shall be deemed due and payable for that
purpose} on the date of this Debenture .

Restrictions

The restrictions contained in sections 92 and 103 of the Law of Property Act 1925
shall not apply to this Debenture or 1o the exercise by the Security Agent of its right to
consolidate ali or any of the Security created by or pursuant to this Debenture with
any other Security in existence at any time or to its power of sale, which powers may
be exercised by the Security Agent without notice o the Chargor on or at any time
after the Security created by or pursuant to this Debenture has become enforceable in
accordance with Clause 12 (Enforcement of Security),

Power of leasing

{a) The statutory powers of leasing may be exercised by the Sccurity Agent at any
time on or after this Debenture has become enforceable in accordance with
Clause 12 (Enforcement of Security) and the Security Agent and any Receiver
may make any fease or agreement for lease, accept surrenders of leases and
grant options on such terms as it shall think fit, without the need to comply
with sections 99 and 100 of the Law of Property Act 1925,

{b}  For the purposes of sections 99 and 100 of the Law of Property Act 1925, the
expression "Morigagor” will include any Incumbrancer deriving title under the
Chargor and neither section 99(18) nor section HOO(12) of the Law of Property
Act 1923 will apply.

Hight of appropriation

It is the intention of the parties that the Security created by or pursuant to this
Debenture in respect of the Tranche G2 Notes and the Accounts will constitute
"financial collateral” and this Debenture and the obligations of the Chargor hereunder
constitute a "security financial collateral arrangement” (in each case as defined in, and
for the purposes of the Financial Collateral Arrangements {No. 2) Regulations 2003,
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13.6

as amended, (the "Regulations")). To the extent that the provisions of the Financial
Collateral Arrangements (No. 2} Regulations 2003, as amended, {the "Regulations™)
do apply to a Charged Asset, the Security Agent shall have the right to appropriaie all
or any part of that Charged Asset in or towards the payment or discharge of the
Secured Obligations and may exercise such right to appropriate upon giving writien
notice to the Chargor. For this purpose, the parties agree that the value of that
Charged Asset shall be:

{a) in the case of cash, the amount standing to the credit of each of the Accounts,
together with any acerued but unposted interest, at the time of appropriation:
and

(b in the case of the Tranche G2 Notes, the amount as determined by the Security
Agent (whether before or afier appropriation) which is the Security Agent's
estimate {by reference to an independent valuation prepared by an independent
investment bank, accountancy firm or other professional services firm which
is regularly engaged in the valuation of financial assets, as chosen by the
Security Agent) of the net proceeds that would be realised on a sale of such
Tranche (G2 Notes or Investments;

{c) in the case of any Investments which constitute financial collateral the market
value of such Investments determined by the Security Agent by reference to an
independent  valuation prepared by an  independent investment bank,
accountancy firm or other professional services firm which is reguiarly
engaged in the valuation of financial assets. as chosen by the Security Agent;
or

{d) if the Security Agent determines that the valuation of the Tranche G2 Notes or
any investments which constitute financial collateral are pursuant to sub-
clauses (b) or {c) above is not available, or is not available following the
Security Agent making reasonable endeavours, or has vielded a commercially
unreasonable result, by such other process as the Security Agent, acting in a
commercially reasonable manner, may select.

In each case, the parties further agree that each of the methods of calculating the value
of any financial collateral appropriated under this Debenture is commercially
reasonable (including for the purposes of the Regulations).

Certificate

A certificate in writing by an officer or agent of the Security Agent that the power of
sale or disposal has arisen and is exercisable shall be conclusive evidence of that fact,
in favour of a purchaser of all or any part of the Charged Assets.

Chargee's lability

Neither the Security Agent nor any Receiver will be liable 10 account as mortgagee or
mortgagee in possession in respect of the Charged Assets or be liable for any loss
upon realisation or for any neglect or default of any nature whatsoever in connection
with the Charged Assets for which a morigagee or mortgagee in possession might as
such be fiable,
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13.7
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Btatuiory powers

The powers conferred by this Debenture on the Security Agent are in addition to and

not in substitution for the powers conferred on mortgagees and mortgagess in

possession under the Law of Property Act 1925, the Insolvency Act 1986 or otherwise

by law (as extended by this Debenture) and such powers shall remain exercisable

from time 10 time by the Security Agent in respec of any part of the Charged Assets.

In the case of any conflict between the statutory powers contained in any such Acts .
and those conferred by this Debenture, the terms of this Debenture shall prevail,

APPOINTMENT OF RECEIVER OR ADMINISTRATOR
Appointment and removal

After the Security created by or pursuant to this Debenture has become enforceable in _
accordance with Clause 12,1 (Enforcement), the Security Agent may by deed or .
otherwise {acting through an authorised officer of the Security Ageni);

{a) withowt prior notice to the Chargor:

(i) appoint one or more persons to be a Receiver of the whole or any part
of the Charged Assets;

(i} appoint two or more Receivers of separate parts of the Charged Assets;
(iii}  remove (so far as it is lawfully able) any Receiver so appoinied;

{iv)  appoint another person(s) as an additional or replacement Receiver(s);
and

(v}  appoint one or more persons to be an administrator of the Chargor
pursuant to paragraph 14 of Schedule Bl of the Insolvency Act 1986;
and

(b} appoint one or more persons to be an administrator of the Chargor pursuant 1o
paragraph 12 of Schedule Bi of the Insolvency Act | 986,

Capacity of Receivers

Each person appointed to be a Recelver pursuant o Clause 14.1 {Appointment and
removal) shall be:

(@)  entitied to act individually or twgether with any other person appointed or
substituted as Receiver;

{b)  the agent of the Chargor which shall be solely responsible for his acts, defaults
and liabilities and for the payment of his remuneration and no Receiver shall
at any time act as agent for the Security Agent; and

{c) entitled to remuneration for his services at a rate to be fixed by the Samlsrizy
Agent from time to Gime {without being limited to the maximum rate specifiad
by the Law of Property Act 1925).

N 244

o
Fud
§



14.3

15,

Btatutory powers of appointment

The powers of appointment of a Receiver shall be in addition to all statutory and other
pewers of appointment of the Security Agent under the Law of Property Act 1923 (as
extended by this Debenture) or otherwise and such powers shall remain exercisable
from time to time by the Security Agent in respect of any part of the Charged Assets.

POWERS OF RECEIVERS

Every Receiver shall (subject to any restrictions in the instrument appointing him but
notwithstanding any winding-up or dissoluticn of the Chargor) have and be entitled 1o
exercise, in relation to the Charged Assets (and any assets of the Charpor which, when
got in, would be Charged Assets) in respect of which he was appointed, and as varied
and extended by the provisions of this Debenture (in the name of or on behalf of the
Chargor or in his own name and, in each case, at the cost of the Chargor):

{a)  all the powers conferred by the Law of Property Act 1925 on mortgagors and
on mortgagees in possession and on receivers appointed under that Act;

{ all the powers of an administrative receiver set out in Schedule 1 to the
Insolvency Act 1986 (whether or not the Receiver is an administrative
receiver)

{¢}  all the powers and rights of an absolute owner and power to do or omit to do
anything which the Chargor itself could do or omit o do;and

{dy  the power to do all things (including bringing or defending-';ﬁsm{:eedings in the
name or on behalf of the Chargor) which seem to the Receiver to be incidental
or conducive o

{i) any of the functions, powers, authorities or discretions conferred on or
vested in him;

(i) the exercise of the Collateral Rights (including realisation of all or any
pari of the assets in respect of which that Receiver was appointed); or

(i) bringing to his hands any assets of the Chargor forming part of, or
which when got in would be, Charged Assets,

APPLICATION OF PROCEEDS

All monies received or recovered and any non-cash recoveries made or received by
the Security Agent or any Receiver pursuant to this Debenture or the powers
conferred by it shall (subject to the claims of any person having prior rights thereto
and by way of variation of the provisions of the Law of Property Act 1925) be applied
first in the payment or other discharge of the costs, charges and expenses incurred and
payments made by the Receiver, the payment or other discharge of his remuneration
and of any liabilities incurred by the Receiver in, or incidental to, the exercise of any
of his powers, and thereafier shail be applied by the Security Agent {notwithstanding
any purported appropriation by the Chargor) in accordance with the terms of the
Bridge Facility Agreement.
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1.1

PROTECTION OF PURCHASERS
Considerstion

The receipt of the Security Agent or any Receiver shall be conclusive discharge 10 a
purchaser and, in meking any sale or disposal of any of the Charged Assets or making
any acquisition, the Security Agent or any Receiver may do so for such consideration
{whether cash or non-cash), in such manaer and on such terms as it thinks fir.

Protection of purchasers

No purchaser or other person dealing with the Security Agent or any Receiver shall be
bound 1o inquire whether the right of the Security Agent or such Receiver to exercise
any of its powers has arisen or become exercisable or be concerned 1o inquire whether
that power has been properly or regularly exercised by the Security Agent or such
Receiver in such dealings,

POWER OF ATTORNEY
Appointment and powers

The Chargor by way of security irrevocably appoints the Security Agent and any
Receiver severally 1o be its attormey and in its narne, on its behalf and as its act and
deed to execute, deliver and perfect all documents and do all things which the
allorney may consider to be required or desirable for:

{a) before the occurrence of an Enforcement Event, carrying out any obligation
imposed on the Chargor by this Debenture or any other Finance Docament
which the Security Agent determines the Chargor has not carried out in
accordance with the terms of this Debenture or the Finance Document {as
applicable) (including the execution and delivery of any deeds, charges,
assigniments or other security and any transfers of the Charged Asseis and
perfecting and/or releasing the Security created or intended (o be created in
respect of the Charged Assets);

(b}  after the occurrence of an Enforcement Bvent, carrying out any obligation
imposed on the Chargor by this Debenture or any other agreement binding on
the Chargor to which the Security Agent is party {including the execution and
delivery of any deeds, charges, assignments or other security and any transfers
of the Charged Assets and perfecting and/or releasing the Security created or
intended to be created in respect of the Charged Assets);

{c) giving Instructions to the Custedian or any custodian appointed in respect of
any of the Charged Assets; and

(d)  enabling the Security Agent and any Receiver to exercise, or delegate the
exercise of, any of the Collateral Rights {including, afier the occurrence of an
Enforcement Event or Event of Default, as applicable in accordance with the
terms of this Debenture, the exercise of any right of a legal or beneficial owner
of the Charged Assets).
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182  Hatification

The Chargor shall ratify and confirm all things done and all documents executed by
any attorney in the exercise or purported exercise of all or any of his powers,

19,  EFFECTIVENESS OF SECURITY
19.1  Continuing security

(a)  The Security created by or pursuant to this Debenture shall remain in full force
and effect as a continuing security for the Secured Obligations unless and until
discharged by the Security Agent in writing.

{b}  No part of the Security from time to time intended to be created by this
Debenture will be considered satisfied or discharged by an intermediate
payment, discharge or satisfaction of the whole or any part of the Secured
Obligations, :

19.2  Cumulative rights

The Security created by or pursuant to this Debenture, and the Collateral Rights, shall
be cumulative, in addition 1o and independent of every other Security which the
Security Agent or any other Secured Party may at any time hold for the Secured
Obligations or any other obligations or any rights, powers and remedies provided by
law and shall operate as an independent Security notwithstanding any receipt, release
or discharge endorsed on or given in respect of or under any such other Security. No
prior Security held by the Security Agent {whether in its capacity as trustee or
otherwise) or any of the other Secured Parties over the whole or any part of the
Charged Assets shall merge into the Security created by this Debenture.

19.3  No prejudice

The Security created by or pursuant to this Debenture, and the Collateral Rights. shall
not be prejudiced by any unenforceability or invalidity of any other agreement or
document or by any time or indulgence granted 1o the Chargor or any other person, or
the Security Agent (whether in its capacily as trustee or otherwise) or any of the other
Secured Parties or by any variation of the terms of the trust upon which the Security
Agent holds the Security or by any other thing which might otherwise prejudice that
Security or any Collateral Right.

194 Remedies and walvers

No failure on the part of the Security Agent o exercise, nor any delay on its part in
exercising, any Collateral Right, shall operate as a waiver of that Collateral Right or
constituie an election to affirm this Debenture. No election to affirm this Debenture
on the part of the Security Agent shall be effective unless it is in writing. No single or
partial exercise of any Collateral Right shall preclude any further or other exercise of
thai or any other Collateral Right.
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9.3

Mo tiability
None of the Security Agent, its nominee(s) or any Receiver shall be liable:
{n} 1o accotnl as & mortgagee or mortgagee in possession: or

{b)  for any loss arising by reason of taking any action permitted by this Debenture
or any negleet or default in connection with the Charged Assets or taking
possession of or realising all or any part of the Charged Assets,

excepl in the case of gross negligence or wilful default upen is part,
Partial invalidity

I, at any time, any provision of this Debenture is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Debenture nor of such
provision under the laws of any other jurisdiction shall in any way be affected or
impaired thereby and, if any part of the Security intended to be created by or pursuant
to this Debenture is invalid, unenforceable or ineffective for any reason, that shall not
affect or impair any other part of the Security.

Waiver of defences

The obligations assumed, and the Security created, by the Chargor under this
Debenture, and the Collateral Rights, will not be affected by any act, omission, matter
or thing which, but for this Clause 19.7, would reduce, release or prejudice any of its -
obligations under, or the Security created by, this Debenture (whether or not known 10
the Chargor or any Secured Party) including:

{a)  any time, waiver or consent granted to, or composition with, any member of
the Group or other person;

{b) the release of any other member of the Group or any other person under the
terms of any composition or arrangement with any creditor of any member of
the Group;

() the taking, variation, compromise, exchange, renewal or release of, or refusal
or neglect to perfect, take up or enforce, any righis against, or Security over
assets of, any member of the Group or other person or any non-presentation or
non-observance of any formality or other requirement in respect of any
mstrument or any failure to realise the full value of any Security;

{dy  any incapacity or lack of power, authority or legal personality of or dissolution
or change in the members or status of, any member of the Group or any other
person;

{e}  any amendment, novation, supplement, extension (whether of maturity or
otherwise), restatement {in each case, however fundamental and of whatsoever
nature, and whether or not more onerous) or replacement of any Finance
Document or any other document or Security or of the Secured Obligations;
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19.9

() any unenforceability, illegality or invalidity of any obligation of any person
under any Finance Document or any other document or Security or of the
Secured Obligations; and

(g)  anyinsolvency or similer proceedings.
Chargor intent

Without prejudice to the generality of Clause 19.7 (Waiver of Defences), the Chargor
expressly confirms that # intends that the Becurity created under this Debenture, and
the Collateral Rights, shall extend from time to time to any {however fundamental and
of whatsoever nature, and whether or niot more oherous) variation, increase. extension
or addition of or to any of the Finance Documents and/or any facility or amount made
available under any of the Finance Documents for the purposes of or in connection
with any of the following: business acquisitions of any nature; increasing working
capital; enabling investor distributions to be made; carrying out restructurings;
refinancing existing facilities; refinancing any other indebtedness; making facilities
available to new borrowers; any other variation or extension of the purposes for which
any such facility or amount might be made available from time to time; and any fees,
costs and/or expenses associated with any of the foregoing.

Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party (or any
trustec or agent on its behall} to proceed against or enforce any other rights or
Security or claim payment from any other person before claiming from the Chargor
under this Debenture or enforcing the Security created by this Debenture. This waiver
applies irrespective of any law or any provision of this Debenture to the conirary,

Deferval of rights

Until the end of the Security Period. the Chargor will not exercise any rights which it
may have by reason of performance by it of its obligations under this Debenture;

{a) to be indemnified by the Guarantor or in respect of any other person;

{h to claim any contribution from any guarantor or any other person in respect of
any obligations of the Guarantor under the Finance Documents:

{c) to take the benefit (in whole or in part and whether by way of subrogation or
otherwise} of any rights of any Secured Party under the Finance Documents or
of any other guarantee or Security taken pursuant to, or in connection with, the
Finance Documents by any Secured Party:

{d} 1o bring legal or other proceedings for an order requiring the Guarantor or
other person to make any payment, or pertorm anmy obligation, in respect of
which the Guarantor or other person has given a guarantee, undertaking or
indemnity under any Finance Document:

{£) to exercise any right of set-off against the Guarantor or other person; and/or
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191

20.3

3

{n to claim or prove as a ereditor of the Guarantor or other person in competition
with any Secured Party.

IT'the Chargor receives any benefit, payment or distribution in relation to such rights it
shall hold that benefit, payment or distribution 1o the extent necessary to enable all
amounts which may be or become payable o any Secured Party by the Guarantor
under or in connection with the Finance Documents to be repaid in full on trust for the
Secured Parties and shall promptly pay or transfer the same to the Security Agent or
as the Security Agent may direct for application in accordance with Clause 16
{Application of Proceeds),

Additional Security

The Security created by the Chargor under this Debenture and the Collateral Rights
are in addition to and are not in any way prejudiced by any other guarantee or
Security now or subsequently held by any Secured Party,

PRIOR SECURITY INTERESTS
Redemption or transfer

in the event of any action, proceeding or step being taken to exercise any powers or
remedies conferred by any prior ranking Security against any of the Charged Assets
or in case of exercise by the Security Agent or any Receiver of any power of sale or
right of appropriation or application under this Debenture. the Securily Agent may
redeem such prior Security or procure the transfer thereof to itself

Accounts

The Security Agent may settle and agree the accounts of the prior Security and any
accounts so setiled and agreed will be conclusive and binding on the Chargor,

Costs of redemption or transfer

All principal monies. interest, costs, charges and expenses of and incidental to any
redemption or transfer will be paid by the Chargor to the Security Agent on demand
topether with any accrued interest thereon caleulated in accordance with the Bridge
Facility Agreement,

SHBSEQUENT SECURITY INTERESTS

if the Security Agent (acting in its capacity as trustee or otherwise) or any of the other
Secured Parties al any time receives or is deemed to have received notice of any
subsequent Securily, assignment or transfer affecting all or any part of the Charged
Assets which is prohibited by the terms of any Finance Document, all payments
thereafter made by or on behalf of the Chargor to the Security Agent (whether in its
capacity as trustee or otherwise) or any of the other Secured Parties will {(in the
absence of any express contrary appropriation by the Chargor) be treated as having
been credited o a new account of the Chargor and not ss having been applied in
reduction of the Secured Obligations at the time that notice was received.
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22.

23.
231

24,

SUSPENSE ACCOUNTS

All monies received, recovered or realised by the Security Agent under this Debenture
{including the proceeds of any conversion of currency) may in the discretion of the
security Agent be credited 1o any interest bearing suspense or impersonal FCCOUni(s)
maintained with any bank, building society, financial institution or other person which
the Security Agent considers appropriate {including itself) for so long as it may think
fit (the interest being credited to the relevant account) pending their application from
time {0 time at the Security Agent's discretion, in or towards the discharge of any of
the Secured Obligations and save as provided herein no parly will be emitled 1o
withdraw any amount at any time standing to the credit of any suspense or impersonal
account referred to above,

RELEASE OF SECURITY
Release of Security

Promptly upon the expiry of the Security Period, the Security Agent shall. at the
request and cost of the Chargor, release and cancel the Security created by this
Debenture and procure the reassignment io the Chargor of the property and asseis
assigned to the Security Agent pursuant to this Debenture, in each case subject o
Ciause 23.2 (Clowback) and without recourse to, or any representation or warranty
by, the Security Agent or any ol its nominees.

Clawhack

I the Security Agent considers that any amount paid or credited to any Secured Party
is capable of being avoided or reduced by virtue of any bankrupicy, insclvency,
liquidation or similar laws, the liability of the Chargor under this Debenture and the
Security created by that document will continue and such amount will not be
considered (o have been irrevocably paid or credited.

SET-OFF

The Chargor authorises the Security Agent (but the Security Agent shall not be
obliged 10 exercise such right), after the Security created by or pursuant to this
Debenture has become enforceable in accordance with Clause 12,1 (Enforcement), o
set off against the Sccured Obligations any amount or other obligation {contingent or
otherwise} owing by the Security Agent to the Chargor and apply any credit balance
to which the Chargor is entitled on any account with the Security Agent in accordance
with Clause 16 (dpplication of Proceeds) {notwithstanding any specified maturity of
any deposit standing to the credit of any such account),

CHANGES TO THE PARTIES
No assignments or transfers by Chargor

The Chargor may not assign any of its rights or transfer any of its rights or obligations
under this Debenture,
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23.2

5.3

26.

28.

Assignments by the Security Agent

The Security Agent may assign all or any of its rights under this Debenture. The
Security Agent shall be entitled to disclose such information concerning the Chargor
and this Debenture as the Security Agent considers appropriate to anmy actual or
proposed direct or indirect assignee or 1o any person to whom information may be
required (o be disclosed by any applicable law,

Suceessory

This Debenture shall remain in effect despite any amalgamation or merger (however
effected) relating to the Security Agenl. References 1o the Security Agent shall
include (i} any transferee, assignee or successor in title of the Security Agent, (ii) any
entity into which the Security Agent is merged or converted or with which it may be
consolidated, (i) any legal entity resuliing from any merger, conversion or
consolidation 1o which such Security Agent is a party and (iv) any other person whao,
under the laws of its jurisdiction of incorporation or domicile, has assumed the rights
and obligations of the Security Agent under this Debenture or 1o which, under such
taws, those rights and obligations have been transferred (such person described in (1)
to (iv) being a successor 1o the Security Agent for all purposes under the Finance
Documents).

NOTICES

The provisions of clause 31 (Notices) of the Bridge Facility Agreement shall apply in
refation (o any notices or communications under or in connection with this Debenture.

EXPEMSES

The Chargor shall, from time 10 time on demand of the Security Agent. reimburse the
Security Agent for all the costs and expenses (including legal fees) on a full indemnity
basis together with any VAT thereon incurred by it in connection with:

{a)  the negotiation, preparation and execution of this Debenture and the
completion of the transactions and perfection of the Security contemplated in
this Debenture: and

{b)  the exercise, preservation and/or enforcement of any of the Collateral Rights
or the Security contemplated by this Debenture or any proceedings instituted
by or against the Security Agent a8 a consequence of iaking or holding the
Security or of enforcing the Collateral Rights,

and shall carry interest from the date of such demand until so reimbursed in
accerdance with the Bridge Facility Agreement.

CURRENCY CONVERSION

For the purpose of or pending the discharge of any of the Secured Obligations the
Security Agent may convert any monies received, recovered or realised by it from one
currency 1o another, al the spot rate at which the Security Agent is able to purchase
the currency in which the Secured Obligations are due with the amount received,
recovered or realised. The obligations of the Chargor to pay in the due currency shall
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29.
29.1

292

30,

3h

only be satisfied 1o the extent of the amount of the due currency purchased afier
deducting the costs of conversion,

DISCRETION AMD BELEGATION
Biscretion

Any liberty or power which may be exercised or any determination which may he
made under this Debenture by the Security Agent or any Receiver may, sublect (o the
terms and conditions of the Bridge Facility Agreement, be exercised or made in iis
absolute and unfettered discretion without any obligation to give reasons,

Delegation

Each of the Security Agent and any Receiver shall have full power to delegate {either
generally or specifically) the powers, authorities and discretions conferred on it by
this Debenture (including the power of attorney) on such terms and conditions as it
shall see fit which delegation shall not preclude the subsequent exercise, any
subsequent delegation or any revocation of such power, authority or discretion by the
Security Agent or the Receiver itself.

GOVERNING LAW

This Debenture and all non-contractual obligations arising oul of or in connection
with it are governed by English law.

JURISDICTION

English Couris

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute'}
arising oui of, or in connection with this Debenture {including a dispute relating to the
existence, validity or termination of this Debenture or the consequences of its nullity
or any non-contractual obligations arising out of or in connection with this
Dehenture,

Convenient forum

The Chargor agrees that the courts of England are the most appropriate and
convenient courts to settle Disputes and. accordingly, that it will not argue to the
contrary.

Bxelusive jurisdiction

Notwithstanding Clause 311 (English Courts), the Security Agent may take
proceedings relating to a Dispute in any other courts with jurisdiction. To the extent
allowed by law the Security Agent may take concurrent proceedings in any number of
furisdictions,

THIS DEBENTURE has been signed by the Security Agent and executed as a deed by the
Chargor and is delivered by 1t as a deed on the date stated at the beginning of this Debenture.
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SCHEDULE 1
FORM OF NOTICE OF SECURITY TO ACCOUNT BANK

Tor  [decount denklother financial institution]
Date: [ ]
Dear Sirs

We give you notice that, by a Debenture dated {-] 2018 {the "Debenture), we have
lassigned] /[charged by way of fixed charge] 1o Deutsche Bank AG, London Branch (the
"Becurity Agent") as trustee for the Secured Parties all of our right, title and interest in and to
and all monies (including interest) from time 1o time standing to the credit of, the account/s]
listed below maintained with your [bank/building socicty/financial institution] (including any
renewal, redesignation, replacement, subdivision or subaccount of such account) and the debt
or debts represented thereby:

Account Namefs]: | ]
Sort Codefs]: []
Account Nos}: []

[repeet list ax necessary)

We irrevocably instruct and authorise you to disclose to the Security Agent without any
reference 1o or further authority from us and without any inquiry by you as to the justification
for such disclosure, such information relating to [the]/fany] account]s] maintained with You
from time 1o time as the Security Agent may request you to disclose 1o it

[insert the following if notifving a charge over {aperating) Accounts:

We further instruct and authorise you 1o act only in accordance with the Security Agent's
instructions following receipt by you of a notice of the occurrence of an Event of Default
issued by the Security Agent. Until such notice is received by you, we are authorised by the
Security Agent 10 receive, withdraw or otherwise transfer any credit balance from time to
time on any Account {other than a Control Account).]

[ nsert the jollowing if netifving an assignment of Control Aceonnts:
With effect from the date of your receipt of this notice:

(@) any existing payment instructions affecting the above account[s] {the "Control
Accounts”) are 1o be terminated and all payments and communications in respect of
the Contre! Accounts should be made 1o the Security Agent or to its order {with g
CORY 10 usk amd

{(b)  all rights, title and interest whatsoever accruing to or for the benefit of ourselves
arising from the Conirol Accounts are exercisable by, or at the direction of, the

Security Agent.

This letter and all non-contractual obligations arising out of or in connection with it are
governed by and will be construed in accordance with the laws of England and Wales.
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Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed
copy letter and returning it to the Security Agent at [ 1 marked for the attention of [ T

Yours faithfully,

forand on behalfof
EUROTUNNEL AGENT SERVICES LIMITED
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Form of Acknowledgement of Notice of
Security by Account Bank

To:  Deutsche Bank AG. London Branch ag security trusice for the Secured Parties (the
"Security Agent”)

[Deutsche Bank AG, London Branch's (as a fender to Eurotunnel Apent Services
Limited pursuant 1o a bridge term facility agreement dated on or around the date of
the Debenture] (the "Lender™)]

Date:

Dear Sirs

We confirm receipt from Ewrotunnel Agent Services Limited {the "Chargoe") of a notice
dated [+] 2018 of {an assignment}/[a fixed charge] upon the terms of a Debenture dated [+]
2018 (the "Debenture™ of all the Chargot's right, title and interest in and 1o, and all monies
{including interest) from time to time standing to the credit of the following accounts] which
[is/are] maintained with us and the debt or debis represented thereby:

[List relevant accounts here]
{the "[Control jAccount]s]™).

We confirm that the balance standing 1o the {Control] Account{s] at today's date is [ 1, no
fees or periodic charges are payable in respect of the [Control] Account]s] and there are no
restrictions on (a) the payment of the credit balance on the {Control] Acroum([s] [(except, in
the case of a time deposit, the expiry of the relevant period}] or (b} the creation of Security
over the [Control] Account{s] in favour of the Security Agent or any third party.

We unconditionally and irrevocably waive all rights of set-off, lien, combination or
consolidation of accounts and security in respect of any [Control] Accountls] and similar
rights {however described) which we mayv have now or in the future in respect of {each of]
the [Control] Accouni{s] or the balance thereon o the extent that such rights relate to
amounts owed 1o us by the Chargor,

We confirm that we have not received notice of the inmerest of any third party in [any of] the
[Control] Account[s] and will not, without [the Security Agent's prior written consent][the
Original Lender's prior written consent or, if the Security Agent so notifies, the Security
Agent's prior written consent], amend or vary any rights attaching to the [Control]

Account]s].

We will act only in accordance with the instructions given by persons authorised by [the
Security Agent, following the receipt of a notice from the Security Agent] / {the Security
Agent] and we shall send all statements and other notices given by us relating o the [Control]
Account{s] 1o the Security Agent,

This letter and all non-contractual obligations arising out of or in connection with it are 1o be
governed by and will be construed in accordance with English law.
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Yours faithfully,

for and on behaif of

Tdecouns Bank/other financial instiution)

ec.  Eurotunnel Agent Services Limited
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SCHEDULE 2
FORM OF NOTICE OF ASSIGNMENT OF SPECIFIC CONTRACT

To: | ]
Date: | ]
Diear Sirs

We give you notice that, by a Debenture dated [+] 2018 {the "Debenture™), we have assigned
to Deutsche Bank AG. London Branch as trustee for the Secured Parties (the "Secarity
Agent") all our right, ritle and interest in and 1o {dletails uf contract] dated on or around [date
of contraci] enered into by (name of other partyfies)) and Eurotunnel Agent Services
Limited {{amongst others)] {the “Contract"} including all monies which may be pavable in
respect of the Conrract.

We will remain Hable 1o perform all our obligations under the Contract and the Security
Agent is under no obligation of any kind whatsoever under the Contract nor under any
lability whatsoever in the event of any failure by us to perform our obligations under the
Contract,

With effect from your receipt of this notice:

{a} all payments by vou to us under or arising from the Contract (the "Payments") shall
be made to the Security Agent or to its order as it may specily in writing from time to
time:

{b) all remedies provided for in the Contract {or otherwise available) shall be exercisable
by, or at the direction of, the Security Agent;

{€)  all rights, title and interest whatsoever accruing to or for the benefit of ourselves
arising from the Contract (including all rights 1o compel performance) shall be
exercisable by, or at the direction of. the Security Agent; and

{dy you are authorised and instructed, withour requiring further approval from us, to
provide the Security Agent with such information refating to the Contract as it may
from time 1o time request and 1o send it copies of all notices issued by you under the
Contract to the Security Agent as well as (o us.

These instructions may not be revoked, nor may the terms of the Contract be amended,
varied, waived or terminated without the prior written consent of the Security Agent.

This letter and all non-contraciual obligations arising out of or in conjunction with it are
governed by and will be construed in accordance with the laws of England and Wales.

Please acknowledge receipt of this notice by signing the acknowledgement on Eh;: enclosed
copy letter and returning it to the Security Agent at | ] marked for the attention of i}
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Yours faithfully,

......................................................................

for and on behalf of
Eurotunnel Agent Services Limited
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Form of Acknowledgement of
Assignment of Specific Contract

Tor Deutsche Bank AG, London Branch as trustee for the Secured Parties {the “Secarity
Agent™}

Piate:

Dear Sirs

We efciumwieége receipt of a notice dated [+] 2018 of security created by Eurotunnel Ageat
Services Limited (the "Chargor") in favour of the Security Agent over all the Charpor's
rights, title and interest in and 1o the Contract {as specified in that notice).

We confirm that:
{a) we will comply with the terms of that notice; and

{(b)  we have not received notice of any prior security over, or the inferest of any third
party in, the Contract.

We further confirm thay

B no amendment, walver or release of any of such rights, title and interest shall be

effective without the prior written consent of the Security Agent;

2 no termination of such rights, title or interest shall be efiective unless we have given
the Security Agent 21 days written notice of the proposed termination, specifying the
action necessary to avoid such termination:

the Chargor will remain liable to perform all its obligations under the Contract and the
Security Ageni is under no obligation of any kind whatsoever under the Contract nor
under any Hability whatsoever in the event of any failure by the Chargor to perform
its obligations under the Contract; and

Lk

4. no breach or default on the part of the Chargor of any of the terms of the Contract
shall be deemed 10 have occurred unless we have given notice of such breach to the
Security Agent specifying how to make good such breach,

We confirm that we have made all necessary arrangements for all future payments payable
under the Contract to be made as specified in the notice.

We have not claimed or exercised. and waive all future rights to claim or exercise, any right
of set-off, lien, counterclaim or other similar right now or in the future relating to amounts
owed to us by the Chargor,

We acknowledge receipt of instructions from you In connection with the assignment of the
Contract and confirm that we shall act in accordance with them umil we recelve written

notification from you to the contrary.
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Yours Faithfully,

B L L S B P Ba0sdnenaidtiranssTasy

fer and on behalf of

[Chargor's counterparty to Specific Contract)

ce. Eurotunnel Agent Services Limited
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SCHEDULE 3
FORM OF CUSTODIAN'S NOTICE OF SECURITY

Tor  [Deutsche Bank AG, London Branch]
Date:
Dear Sirs,

We refer 1o:

{a)

()

a debenture (the “Debenture”) dated [«] 2018 entered into by us in favour of Deutsche
Bank AG, London Branch as trusiee for the Secured Parties (the "Security Agent"), a
copy of which is attached heveto; and

4 custody agreement dated [¢] 2018 and entered into by us and you (amongst oihers)
{the "Custody and Account Bank Agreement™).

Terms defined in the Debenture shall have the same meanings in this notice,

I

(8}

{b)

{c)

(d)

Notice is herehy given by us to you that by and pursuant to the Debenture:

we have charged to the Security Agent all of our rights and benefits in and to the
Tranche G2 Notes and all dividends, interest and other monies at any time payable in
respect of the Tranche G2 Wotes and all other rights, powers, benefits, claims, causes
of action, contracts, warranties, remedies, security, guarantees, indemnities, covenants
for title, proceeds of sale and other monies and proceeds in respect of or derived from
the Tranche G2 Noies (whether by way of redemption, bonus, preference. option,
substitution, conversion, compensaiion or otherwise) held by, 1o the order or on behalf
of us (whether through you or otherwise) ot any time (the "Related Rights", together
with the Custody Account, the Tranche G2 Notes and the Rights against the
Custodian, the "Charged Assets").

we have assigned to the Security Agent as trustee for the Secured Parties all of our
right, title and interest in and to, and all securities and/or monies (including interest)
from time to time standing to the credit of, the Custody Accounts and the deht or
debts represented thereby,

we have assigned 1o the Security Agent as trustee for the Secured Parties all of our
right, title and interest in and to the Custody and Account Bank Agreement including
all monies which may be pavable in respect of the Custody and Account Bank
Agreement.

we have assigned to the Security Agent as trustee for the Secured Parties all our
rights, title and interest from time to time in and to the Custody Account and ali rights
relating to the Custody and Account Bank Agreement which we may have now or in
the future against vou, any sub-custodian or any third party including, withowt
limitation, our rights against you under the Custody and Account Bank Agreement,
any right 10 delivery of any part of the Tranche G2 Notes and Related Rights which
arises in connection with any part of the Tranche G2 Notes and the Related Rights
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(a)

(b)

{}

&)

(e}

{g)

(k)

{1

0

being held by you and any Interest acquired while any part of the Tranche G2 Notes
and the Related Rights are held vou {the "Rights against the Custodian™},

With effect from the date of your receipt of this notice, we authorise and instruct vou
and you agree that:

save for the instructions set out in this notice, you will act solely in accordance with
the Security Agent's instructions in connection with the Tranche G2 Notes, the
Custody Accounts and the Custody and Account Bank Agreement,

any existing instructions affecting the Custody Accounts are to be terminated and all
payments and communications in respect of the CustodyAccounts should be made to
the Security Agent or to its order (with a copy to us).

all rights, title and interest whatsoever accruing to or for the benefit of ourselves
arising from the Custody Accounts are exercisable by, or at the direction of, the
Security Agent.

we will remain liable to perform all our obligations under the Custody and Account
Bank Agreement is under no obligation of any kind whatsoever on our behalf under
the Custody and Account Bank Agreement nor under any lability whatsoever in the
event of any failure by us 1o perform our obligations under the Custody and Account
Bank Agreement.

you will promptly pay ail dividends, interest and other monies arising from the
Charged Assets into an account {being the Tranche G2 Cash Custody Account, as
defined in the Debenture). With effect from the date of your receipt of this notice, yout
will act solely in accordance with the instructions of the Security Agent until notified
otherwise by the Security Agent in relation to any such dividends, interest or other
monies.

You will, promptly upon the accrual, offer or issue of any Related Rights (in the forn
of stocks, shares, warrants or other securities) in which we have a beneficial interest,
ensure that such Related Rights are credited to the relevant Custody Account.

You will not take any action which is inconsistent with the interest of the Security
Agent in the Charged Assets or inconsistent with our instructions abave, without the
prior written consent of the Security Agent.

all payments by you to us under or arising from the Custody and Account Bank
Agreement (the "Payments”) shall be made to the Security Agent or to its order as it
may specify in writing from time to time;

all remedies provided for in the Custody and Account Bank Agreement {or otherwise
available) shall be exercisable by, or at the direction of, the Security Agent;

all rights, title and interest whatsoever accruing to or for the benefit of ourselves
arising from the Custody and Account Bank Agreement {including all rights to
compel performance) shall be exercisable by, or at the direction of, the Security Agent;
and
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you are avthorised and instructed, without requiring further approval from us. to
provide the Security Agenl with such information relating to the Custody and Account
Bank Agreement 83 it may from time to time request and o send it coples of all
notices issued by you under the Custody and Account Bank Agreemenmt to the
Security Agent as well as to us.

These instructions may not be revoked. nor may lerms of the Custody end Account
Bank Agreement be amended, varied, waived or terminated without prior wrillen
consent of the Security Agent,

This Jetter and all non-contractual obligations arising out of or in connection with it
are governed by and will be construed in accordance with the laws of England and
Wales.

Please acknowledge receipt of this notice by signing the acknowledgement on the
enclosed copy letler and returning it 1o the Security Agent at [+] marked for the
attention of [+,

Yours faithiully,

uuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuuu

For and on behalf of
EUROTUNMEL ACENT SERVICES LIMITED
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Acknowlegment from Custodian to Security Agent

[On copy only:]

To:
{dare]

Deutsche Bank AG, London Branch {the "Security Agent™)

We acknowledge receipt of a notice dated [#{the "Notice”) of security created by Eurotunne!
Agent Services Limited (the "Chargor} in favour of the Security Agent over all the
Chargor's rights, title and interest in and 1o the Charged Assets (as specified in the Notice).

We confivm that

{a)

{b)
{c)

(d)

(e}

(0

{2}

{i) The assets recorded in the Tranche G2 Securities Custody Account at today's date
consist of the following securities:

[70 be inserted by the Custodian)

{ii} The cash standing 1o the credit of the Tranche G2 Cash Custody Account at
today’s date is:

GBP [t0 be inserted by the Custodian]
we will comply with the terms of the Notice,

as at the date of the acknowledgment, there are no fees or periodic charges are
payable in respect of the Custody Accounts and there are no restrictions on {i} the
payment, sale or transfer of the credii balance on the Custody Accounts or (i) the
creation of Security over the Custedy Accounts in Favour of the Security Agent or any
third party.

we have not claimed or exercised, and unconditionally and irrevocably waive all
rights of set-off, lien, combination or consolidation of accounis and security i respect
of any Custedy Accounts and similar rights (however described) which we may have
now or in the future in respect of each of the Custody Accounts or the balance thereon
to the extent that such rights relate to amounts owed by the Chargor to us.

we shall not, without your prior written consent, exercise any right of combination.
consolidation, lien, counterclaim, set-off or similar rights over the Charged Assets, or
grant any rights to third parties in respect of the Charged Assels, or amend or vary any
rights attaching to the Charged Assets:

we will promptly pay all dividends, interest and other monies arising from the
Charged Assets into the Tranche G2 Cash Custody Account.

we shall not permit the Chargor to withdraw, deliver, transfer or redeem any assets
which comprise the Charged Assets or any amounts standing to the credit of the
Custedy Accounts unless we have first received from the Security Agent (i) a written
notice stating that the Charged Assets have been released from the security granted by
the Chargor pursuant to the Debenture or (i) a notice setting out the Security Agent's
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{h)

0

(k}

{m}

{n}

{0)

eXpress prior written consent to such withdrawal, delivery, transfer OF, as the case may
be, redemption,.

vou have not received notice of the interest of any third party in any of the Custody
Accounts and will not, without the Security Agent's prior written consent, amend or
vary any rights altaching io the Custody Accounts.

we will act solely in accordance with the instructions given by persons authorised by
the Security Agent and that we will send all statements and other notices given by us
refating to the Custody Accounts to the Security Agent.

we shall, promptly upon the accrual, offer or {ssue of any Related Rights (in the form
of stocks, shares, warrants or other sccurities) in which the Chargor has a beneficial
interest, ensure that such Related Hights are credited 1o the Custody Account;

we will not take any action which is inconsistent with your interesi in the Charged
Assets, or inconsistent with the terms of the Notice or this confimmation, without your
prior written consent;

no amendment, waiver or release of any rights, interests and benefits in and 1o the
Charged Assets will be effective without your prior writlen consent;

we shail inform you in writing of any breach of the Custody and Account Bank
Agreement by the Chargor or if we become aware of any compeling interests in the
Charged Assets;

in connection with the Custody and Account Bank Agreement: {i) we have not
received notice of any prior security over, or the interest of any third party in, the
Custody and Account Bank Agreement, (i1} no amendment, waiver or release of any
of the abovementioned rights, title and interest shall be effective without the prior
writien consent of the Security Agent, (iii) no termination of the abovementioned
rights, title or interest shall be effective unless we have given the Security Agent 21
days written notice of the proposed termination, specitving the action necessary to
avoid such termination, (iv) no breach or defaull on the part of the Chargor of any of
the terms of the Custody and Account Bank Agreement shall be deemed to have
occurred unless we have given notice of such breach to the Security Agent specifying
how to make good such breach, and (v) we have not claimed or exercised, and walve
all future rights 1o claim or exercise, any right of set-off, lien. counterclaim or other
similar right now or in the fiture relating 1o amounts owed 10 us by the Chargor; and

we have made all necessary arrangements for all future payments pavable under the
Custody and Account Bank Agreement to be made as specified in this notice.

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

..............................................................

For and on behalf of
DEUTECHE BANEK AG, LONBON BRANCH
{The Custodian)
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EXECUTION PAGE TO DEBENTURE

The Chargor
EXECUTED AS A DEED

As attorney for EUROTUNNEL AGENT SERVIG
LIMITED in the presence of

......... Signature of witness

Name of witness

Address of witness

Debenture — Signature Pages
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The Security Agent
For and on behalf of

DEUTSCHE BANK AG, LONDON BRANCH

Vikki Adams

Vice President

Title:

Lehpmtwre ~ Kignenurs Poges
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