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In accordance with
Sections 8594 and M RO 1 ’ 2 IR{S Laserform
859 of the Companies
Act 2008 :
§ Particulars of a charge
A fee I1s payable with this form You can use the WebFiling service to file this form online
Please see 'How to pay on the Please go to www companieshouse gov uk
last page
< What this form s for )( What this form 1s NOT for For further mformation, please
You may use this form to register You may not use
a charge created or evidenced by register a charge
an mnstrument instrument Use

This form must be delivered to the Registrar for registra
21 days beginning with the day after the date of creation of
delivered outside of the 21 days it will be rejected unless it |
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30/10/2013 #9

ourt order extending the time for delivery . __ COMPANIES HOUSE
2 *L2JIUKGM”
You must enclose a certified copy of the instrument with thi LD2 22/10/2013 #115
scanned and placed on the public record COMPANIES HOUSE

Company details —l H_ITW
Conpany mter [0 [2 [ [5 [+ [« |8 [ > Flngnivetom e

Company name 1n full |DIRECT GROUP INVESTMENT LIMITED bold black capitals

I All fields are mandatory unless
specified or indicated by *

E Charge creation date
Charge creation date I? I? ’7"1_ W F ’F ’T ,F i
n Names of persons, security agents or trustees entitled to the charge ,

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

Name |BANK OF MONTREAL

Name

Name

|
|
|
Name I
|
|
|

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

(3 ! confirm that there are more than four persons, secunty agents or
trustees entitled to the charge
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Innovation & Skills p4/13Version 10 Laseriorm Intemahonal 4/13
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MRO1

Particulars of a charge

Description

Please give a short description of any land (including buildings), ship, aircraft or
Intellectual property registered (or required to be registered) in the UK which 1s
subject to this fixed charge or fixed secunty

Descnption

N/A

Continuation page
Please use a continuation page If
you need to enter more delalls

Fixed charge or fixed secunty

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

(Y] Yes
] Neo

Floating charge

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

[v] Yes Continue
(] No Goto Section7

s the floating charge expressed to cover alt the property and undertaking of
the company?

[ Yes

Negative Pledge

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

[v] Yes

(] No

CHFP025
04/13 Version 10
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Particulars of a charge

Trustee statement ©

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

L

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

Signature

| Please sign the form here

Signature

Signature

X /9@/6/ g/ﬂm Z A‘?/WWQ// é&/ X

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

CHFPQ25
04113 Version 10
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Particulars of a charge

B Presenter information

“ Important information

We will send the certificate to the address entered
below All details given here will be available on the
public record You do net have to show any details
here but, if none are given, we will send the certificate
to the company's Registered Office address

Contactname w TRRRUM KIM

! Company name
MAYER BROWN INTERNATIQONAL LLP

Addess 501 BISHOPSGATE

|
|
|
|

Post towr LONDON

Ceunty/Region

= e EIF

[ Camty UNITED KINGDOM

Inx

Teleghore 320 3130 3000

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

E How to pay

A fee of £13.1s payable to Companies House
in respect of each mortgage or charge filed
oN paper.

Make cheques or postal orders payable to
‘Companies House'

Certificate

We will send your certificate to the presenter's address
Iif given above or to the company's Reqistered Office if
you have lefl the presenter's information blank

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following.

[“]1 The company name and number maich the
infermation held on the public Register

[v] You have included a certified copy of the
instrument wath this form

[¥] You have entered the date on which the charge
was created

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

(] You have ticked any appropnate boxes in Sections
3,5678&8

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

(1] You have signed the form

(4] You have enclosed the correct fee

[ Please do not send the onginal mstrument, it must
be a cerfified copy

@ Where to send

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

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

DX 33050 Cardff

For companies registered in Scotland.

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

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

or LP - 4 Edinburgh 2 (Legal Post)

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

DX 481 NR Beffast 1

ﬂ Further information

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

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

CHFP025
04/13 Version 10




CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5433486
Charge code: 0543 3486 0012

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 16th October 2013 and created by DIRECT GROUP
INVESTMENT LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 30th October 2013

Given at Companies House, Cardiff on 4th November 2013
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EXECUTION VERSION
Dated (b October 2013

N RYAN (JGHL) BID CO LEMITED aad otheis
as Obhgois

2 BANK OF MONTREAL as Securnity Tiustee
and Admmistrative Agent

GUARANTEE AND DEBENTURL

I cerufy that, save for matenal redacted pursuant to
s 859G of the Companies Act 2006, this copy
mmstrument 15 a correct copy of the orignal
mstrument

P
Signed M s / (e P
Mayer Brown International LLP

bete 20/10/13

MAYER+*BROWN

Losuos
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THIS GUARANTEE AND DEBENTURE 15 dated l October 2013 and made between

(1)

(2)

THE PERSONS Iisted m Schedule t (The Obligors) (each an "Obhgor" and
together the " Obhgors'), und

BANK OF MONTREAL (the "Security Trustee"), as trustce for the Secwed
Parties (the "Security Trustee') and Admimstrative Agent (as defined in the Credit
Agreement)

BACKGROUND-

(A)

(B)

©

()

By a Credn Agreement dated _IE” October 2013 and made between amongst others
(1) Ryan Specialty Group, LLC and Ryan (JGHL) Bid Co Linmited as borrowers and
(2) Bank of Montreal as admmustrative agent (the "Credit Agreement”), the Lenders
have agreed to provide a credit facility to the Borrowers on the terms of the Credit
Agreement

The provision of this Guarantee and Debenture 15 a condition precedent to the
obligations of the Lenders under the Ciedit Agreement  This 1s the "UK Guaranty" as
defincd in the Credit Agreement

I'he Security Trustce holds the benefit of this Guarantee and Debenture, including the
sceuaty created and other rights granted in 1t to the Secunty Trustce or any Secured
Party, on trust for the Lenders on the terms set out in Clause 18 (Security Trustee
Provisions)

This document 1s the decd of each Obligor, even 1 it has not been duly executed by
the Sccurity 1rustee o1 has been exccuted by the Security Trustee but not as a deed

THIS DEED WITNESSES that.

12

SECTION 1
INTERPRETATION

DEFINITIONS AND INTERPRETATION
Terms defined in the Credit Agreement

Terms defined in the Credit Agreement but not in this Guarantee and Debenture shall
have the same meanings m this Guarantee and Debenture as in the Credit Agrecinent

Definmtions
[n addition, 1n this Guarantee and Debenture

"Admnistrator" means any admunistrator appoimnted under this Guarantee and
Debenture to manage the affairs, business and assets of any Obligor

" Appointee” means an Adminmistrator or Receiver, as the case may be

"Authorisation” means an authorisation, consent, approval, resolution, licence,
exemption, filing, notarisation or registration

707376128 1
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"Collateral Documents” means this Guarantee and Debenture and any other
document guaranteeing or cicating security for or supporting the obligations of any
Obhgor or any other person to the Security 'rustee or any Lender in connection with
the Credit Agreement

"Credit Agreement" has the meaning given to 1t in Recital (A)

"Debts" means any book or other debt, revenue or clann {and the procceds of any
debt, revenuc or claim) and the benefit of any Securnity Interest, guarantce or other
right of any nature n relation to any of them and in relation to an Obligor, "its
Debts" means all Debts in which 1t has any nights

"Discharge Date™ has the meaning given to it in Clause 14 | (Contimung security)

"Excluded Asset' mecans each asset that 15 subject 1o any term described in Clause
3 4 (Excluded Assets) and the lease, licence, Insurances or contract containing such
term

"1A" means the Insolvency Act 1986

"Insolvency" of a person includes the dissolution, bankruptcy, insolvency, winding-
up, lgquidanon, admnistration, examination, amalgamation, reconstruction,
reorganisation, arrangement, adjustment, administrative or other receivership or
dissolution of that person, the otfficial management of all of its revenues or other
assets or the seekmg of protection or relief of debtors and any equivalent or analogous
proceeding by whatever name known and m whatcver jurisdiction

"Instrument" means any document {(which term includes any form of wiiung) under
which any obhgation 15 evidenced or undertaken o1 any Security Interest (or right n
any Security Interest) 1s granted or perfected or purported to be granted or perfected

"Insurance” means any policy or contract of nsurance and including, for the
avoidance of doubt, any 1enewal of or replacement for any policy or contract of
msurance and 1n relation to an Obligor ™its Insurances' means all Insurances in
which 1t has any rights (including as loss payee or additional msured)

"Insurance Proceeds" means any montes which may from time to time be payable
to or received by any Obligor (whether as an msured party, beneficiary or as loss
payce) under any Insurance and the proceeds of all clanms made by any Obhigor under
any Insurance

"Investment" mcans any share, stock, debenture, bond ot other secunty or
investment located or registered in kngland and Wales (in each case together with any
associaled dividends, interests and other asscts) and :n relation to an Obligor, "its
Investments” means all Investments (including where applicable, those listed in
Schedule 2 (Specified Investments)) in which it has any rights and all its nights against
any nominee or other trustee, fidueiary, custodian or clearing system with 1espect o
any Investments

"Loan Documents” has the meanmg given to 1t in the Credit Agreement and
includes the Credit Agreement and this Guarantee and Debenture

2
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"Losses' means losses, claims, demands, actions, proceedings, damages and other
payments, costs, expenses and other habilities of any kind

"LPA" means the T.aw of Property Act 1925

"Notice of Assignment” means a notice of assignment substantially 1n the form set
out in Schedule 3 (Notice of Assignment of Insurance) ot i such other form as may be
specified by the Security Tiustee

"Notice of Charge” mcans a notice of charge substantially in the form set out in
Schedule 4 (Notice of Charge) or in such other form as may be specified by the
Secunty Trustee

"Party' means a party to this Guarantce and Debenture

"Recerver” means any recerver, recerver and manager or admimistrative receiver
appotnted under this Guarantee and Debenture by the Security Trustee over all or any
of the Secured Assets whether solely, jomntly, severally or jointly and seveially with
any other person and (ncludes any substitute for any of them appointed from time to
Lime

"Sccured Assets" mcans each Obligor's Investments and the other assets from time
to time the subject of this Secunity, "Sccured Asset” mcans any of them and any
reference to one ot more of the Secured Assets includes all or any part of (t or each of
them

"Secured Liabihties™ means all momes from time to tune duc or owing, and all
obligations and other actual or conuingent habihities from time to time incurred, by the
Borrowers or any Obligor to any Secured Party under (1) the Loan Documents, (i)
any Qualifying Hedgimg Agreecment and (in) all Cash Managemcent Obligations of the
Borrowers

(a) in whatever currency,

(b) whether due, owing or incurred alone or jointly with others or as ptincipal,
surety or otherwise, and

{©) including momes and habilities purchased by o1 tiansfenied to the relevant
Secured Party,

but eacluding any money, obligation or hability which would cause the covenant set
out in Clause 21 (Covenant to pay) or the security which would otherwise be
constituted by this Guarantee and Debenture to be unlawful or prohibited by any
applicable law or regulation

"Secured Parties" means any person to which the Borrowers or any other Obligors
may from time to tume owe any Secured Liabihitics

"Secunty Interest” means a mortgage, charge, pledge, hen ot other sccurity interest
securing any obligation of any person or any other agrcement or arrangement having a
similar effect
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"Unpaid Sum' means any sum due and payable but unpaid by an Obligo under the
Loan Documents

Construction

(a) Section 1 2 (Other Interpretive Provisions) of the Credit Agreement shall
apply as 1f set out in full again here, with references to "this Agreement” being
construed as references to this Guarantee and Dcbenture and with such other
changes as are appropriate to fit this context

(b) In addition, n this Guarantee and Debcenture, any reference 1o

(1) "assets” meludes present and future propertics, revenues, rights and
other assets of every description (and any reference to a particular type
o1 catcgory of assets includes any present or future assets of that type
ar calegory),

(n)  the "Obligors" mcludes a refercnce to any one o1 more of them as
wecll as a reference to all of them,

(1)  this Guarantce and Debenture includes the Recitals and Schedules
which form part of this Guarantce and Debenture for all purposes,

(v) a "disposal" includes any leasc, licence, transfer, sale or other
disposal of any kind (with related words being construed accordingly),

v) any Loan Document, other Instrument or other document 1s to that
Loan Document, other Instrument or other document as supplemented,
otherwise amended, replaced or novated fiom time to time (however
fundamental that amendment, novation o1 replacement may be, even 1f
it involves increascd, new, additional and/or replacement facilitics or
an ncrease n any other amount or rate),

(v1)  the masculine, fenumne or neuter gender respectively meludes the
other genders and the singular includes the plural (and vice versa),

(vi) a "guarantee"” means

(A)  any guarantee, lctter of credit bond, indemnity, third party
sccurity or other legally binding assurance agamst loss, or

(B) any obligation, direct or indirect, actual or contingent, to
purchase or assume any indebtedness of any person, to make an
mnvestment in or loan to any person or to purchase assets from
any person where, n each case, that obligation 1s assuimed 1n
order to maintain or assist the abihty of that person to meet 1ns
indebtedness,

(vir)  "including" means "mcluding without limitation" (with related words
bewng construed accordingly), *1in particular” means "in particular but
without hmutation" and other general words shall not bc given a

4
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(©
(d)

(1¥)

(x)

(x1)

(xu)

(xm)

(xav)

(xv)

{(xv1}

restrictive interpretation by reason of then beng preceded or followed
by woids indicating a particular class of assets, matters or things,

"indebtedness" includes any obligation (whether incurred as puincipal
or as surety) for the payment or repayment of money, whether present
or Tuture, actual or contingent,

a "person" includes any individual, firm, company or other
corporalion, government, stale or agency of a stale or any association,
trust or partnership (whether or not having separate legal personality)
or two or more of them and any ieference to a Party or other
particular person includes 11s successors n title, permitted assignees
and permitted transferees in accordance with their iespective interests,

a proviston of law s to that provision as amendcd, re-enacted or
replaced from time to time and includes any subordinated legislation 1n
force under it from time to time,

a "Recital” 15 to a stalement made under the heading "Background"
above, any reference to a "Clause' or to a ""Schedule" 15 to a clause
of or a schedule to this Guarantee and Debenture (as the case may be),

"regulation" mcludes any regulation, rule, official directrve, notice,
request, code of practice, gmdeline, demand or decision (in each case
whether or not having the force of law) of any governmental,
mtergovernmental ot sumanational body, agency, department o1
regulatory, self-regulatory or other authority or organisation,

a "nght"” includes any tile, estate, interest, claim, remedy, power,
authority, discretion or other right of any kind, both present and luture
(and any reference to rights m a particular asset or type or category of
assets includes any rights n the proceeds of any disposal of that assct
or any assets within that type or category),

"tax' means any tax, levy, impost, duty or other chatge or withhiolding
of a similar natute (mcluding any penalty or mterest payable n
connection with any farlure to pay or any delay in paymng any of the
same), and

"this Security” means the Security Interests constituted by or
pursuant to this Guarantee and DNebenture

The index and Clause and Schedule headings are for easc of reference only

I therc 1s any mconsistency between the terms of this Guarantee and
Debenture and those of the Credit Agreement, the terms of the Credit
Agreement shall prevail  Notwithstanding any provision of this Guarantee and
Debenture, nothing which 1s expressty permitted to be done by or in respect of
any Obligor under the Credit Agrecment shall be deemed to constitute a
breach of any te1m of this Guarantee and Debenture
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Third party rights

{(a) A person who 15 not a Party has no nght under the Contracts (Rights of Third
Parttes) Act 1999 to cnforce or enjoy the benefit of any term of this Guarantee
and Debenture  There 1s an exception to this i Clause 18 8(b) (Excluston of
hability)

(b) Notwithstanding Clause 18 8(b) (Exclusion of habiity), no consent of any
person who 1s not a Party 1s required to rescind or vary this Guarantee and
Debenture at any time

Joint and several

Each representation, warranty, covenant and other obligation given or entered into by
the Obligors i o1 pursuant to this Guarantee and Debenture s given or entered 1nto
by them jontly and severally

Third party consent

If the nghts of an Obligor under or pursuant to any document cannot be secured
without the consent of another party to that document

(a) that Obligor must notify the Security Trustce promptly,

(&) this Guarantee and Debentute will secure all amounts which that Obligor may
receive, or has received, under ot pursuant to that decument but will exclude
the document itself, and

{c) unless the Sccurdy Trustee requires otherwise, that Obligor must use ats
reasonable cndeavours to obtain the consent of the relcvant party to that
document being secured under this Guarantee and Debenture




SECTION 2
COVENANT TO PAY, GRANTING AND PERFECTION OF SECURITY

2 PAYMENT OF THE SECURED LIABILITIES

21 Covenant to pay

The Obhgors covenant with the Sccunty Trustee that they shall pay and discharge, or
procurc the payment or discharge of, each of the Secured Liabihiies at the time and 1n
the manner provided tn the relevant Instrument for therr payment or dischargce by the
relevant Obligor

22 Interest

If the Obligors fail to pay or procure the payment of any amount payable by them
under Clausc 2 1 on its due date, interest shall accrue on a daily basis on the overdue
amount from the due dale up o the date of actual payment (both betoie and after
Judgment), at the rate and on the terms from time to time applicable undcer the relevant
Instrument {or, in the absence of an apphcable rate and applicable terms, to be
calculated and paid under the terms of the Credit Agreement as 1f 1t were an Unpaid
Sum) and shall be payable on demand

23 Further advances

I'his Guarantee and Debenture 15 made to sccure any further advances or ather
facihities made available by any of the Lenders under the Loan Documents, but it does
not creale any obligation on any of the Lenders to make any further advances or other
facilities available

3 SECURITY

31 Fixed charges

As secunty for the payment and discharge of the Secured Liabilities, cach Obligor
with full title guarantec charges to the Security Trustee by way of first fixed charge
(which shall take effect as an equitable mortgage)

(a) Chattels: all of 1ts nghts 1in any plant, machinery, vehicles, equipment and
other chattels (but excluding its stock in trade or work i progress),

(b) Goodwill: any goodwill and uncalled capital from time to time and all of its
rights to future calls in respect of capital,

{c) Bank accounts. all of its nghts n any credil balances on any bank accounts
and the indebtedness iepresented by them, including those bank accounts set
out 1n Schedule 5 (Bank accounts),

(d) Other Debts' all of its rights in 1ts other Debts,
(e) Shares and other Investments all of its nghts in 1ts Investments,

4)] Intellectual property rights: all of its rights n its Intcllectual Property,

707376128 7
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(2) Licences. all licences, consents and other Authonsations held in connection
with 1ts business or the use of any Secured Assets and all of 1ts rights n
connection with them, and

(h) Other documents: all of its nghts 1n any agreements, rcports and other
documents from time to tune relating to all or any part of the Securcd Assets,
other than those assigned by Clause 3 2

Assignments

As secunity for the payment and discharge of the Secured Liabibiuies, each Obligor
with full title guarantee assigns absolutely ta the Security Trustee all of 1ts rights 1n its
Inswances and 0 any Insurance Proceeds For the avordance of doubt, each Obligor
will remain at all times hable in respect ol all of 1ts obligations under the Insurances
to the same extent as 1f this Security had not been created and neither the Security
Trustee, any Lender nor any Receiver will be under any obl:gation or hability to any
Obligor or to any other person under or in respect of any Insurances

Floating charge

As secunty for the payment and discharge of the Secured Liabihities, each Obligor
with full title guarantee chatges to the Secutity Trustee by way of first floating chaige
the whole of its undertahing and other assets (other than assets vahidly and effectively
charged or assigned (whether at law or i equity) from tume to time pursuant to
Clauses 3 1 and 3 2 by way of fixed secunity) Schedule BI, Paragraph 14 1A shall
apply to the floating charge contamed n this Guarantee and Debenture

Excluded Assets

(a) Thus Clause 3 4 applies where, on the date of this Guarantce and Debenture,
there 15 any leasc, lieence, Insurances or contract (any of which being a
"documentary asset") which 1s subject to a term which (a) prolubits any
Obhigor from creating security over its interest in such documentary asset or
from ahenating 1n any way the documentary asset containing such term, or (b)
requires the consent of any third party prior to the creation of such security or
such alienation and, in such a case, such consem shall not have been
previously obtamned, or (c) provides that the documentary asset containing
such term shall be hable to forfeiture or early termination 1f such security shall
be created or such alienation shall be effected

(b) Unul the 1elevant consent has been obtamed, or the relevant teim amended o1
warved, 1in cach case to the satisfaction of the Secunty Trustee, any Excluded
Assct shall be excluded from the secunty created by Clauses 31 (Fixed
Charges), 3 2 (Assignmenis by way of securuy) and 3 3 (Floatng Charge} and
fiom the operation of the further assurance ptovisions set outl in Clause 53
(Further assurance)

(c) With regard to each Excluded Asset, each relevant Obligor undertakes (a) as
soon as practicable and in any event within 14 days of the date of this
Guarantee and Debenture, to make application for the consent of the relevant
third party to the creation of the security mtended to be created by this

8
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(d)

Guarantee and Debenture (and/m the amendment or warver of the relevant
term to enable such security to be effectively created), (b) to use s
commercially reasonable endeavours to obtain such consent as soon as
possible and in any event within 28 days of the date of this Guarantee and
Debenture (and so long as commercially reasonable efforts are used, farlure to
obtain such consent shall not be a breach of this Guarantee and Debenture), {¢)
to keep the Security Trustee mformed of the progress of its negotialions with
such third party and (d) to noufy the Security Trustee immedately that such
consent 15 given or the relevant term amended or waived so as to permirt the
creation of sccutity over the Excluded Asset

Atany time after receipt of the relevant third party's consent or the amendment
or waiver of the relevant term as provided in this Clause 3 4, the relevant
Excluded Asset will no longer be excluded from the floating charge created by
Clause 3 3 and the Security Trustee may require the relevant Obligor at its
own expense to execute a vahd legal mortgage ot lcgal charge or assignment
n respect of the Excluded Asset 1in such form as the Security I'rustee may
require

CRYSTALLISATION OF FLOATING CHARGE

Crystallisation by notice

The Sccunty Trustee may at any time by notice 1n wniting {o an Obligor convert the
{loating charge crcated by that Obligor in Clause 3 3 (Floatung charge) into a fixed
charge with immediate effect as regards any Secured Asset specified in the notice 1f

(a)
(b

(©)

a Default 1s continuing,

the Secunty Trustee reasonably considers that any Secured Asset may be mn
danger of bemng scized or sold pursuant to any form of legal process or
otherwise In jeopardy, or

the Security Trustee rcasonably considers that st 15 desnable to protect the
priority of this Security

Automatic crystallisation

The floating chaige created hy an Obligor in Clause 3 3 (Floating charge) shall
automatically (without notice to that Obligor) be converted mnto a fixed charge with
immediate effect as regards all assets subject to the floating charge »f

(a)

(b)

that Obligor creates a Sceurity Intercst (other than Permitted Liens) over any
Secured Asset or attempts to do so or any Seccured Asset 15 disposed of
contrary to Clause 6 2 (No disposals) or 1s otherwise in jeopardy,

any person levies or attempts to levy any distress, execution, scquestration or
other process against any Secured Asset, or
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(c) the Security Truslee receives notice of a proposal or intention to wind up, or
appotnt an admrmistator of, that Obhgor or 1f that Obhgor 1s wound up or has
an administrator appointed

Nothing in this Clause 4 shall affect the crystallisation of the floating charge created
by any Obligor under applicable law and regulation

PERFECTION OF SECURITY AND FURTHER ASSURANCE
Notice of Assignment
Each Obligor shall

(a) promptly upon a request fiom the Security Trustee deliver (with a copy Lo the
Lenders) a Notice of Assignment, duly completed, to any insurer hable on any
Insurance of any Obligor specified by the Security Trustee,

[(2)] procure that each addressee of a Notice of Assignment acknowledges that
Notice of Assignment in the form attached to that Notice of Assignment (or 1n
such other form as the Security Trustee may approve) The Obligor will use
commercially reasonable cfforts to obtain, from the relevant counterparty or
msurer, an acknowledgement substantially 1n the form attached in the schedule
within 10 days of the date of delivery ot such Notice of Assignment The
Obhgor’s oblhigation to obtan any acknowledgment under this Clause 5 1(b)
shall cease |5 Business Days after the date on which that obligation arose
(and, so long as commercially reasonable cfforts are used, failure to obtam
such acknowledgement shall not be a breach of this Debentuic)

Notice of Charge
Each Obligor shall

{a) promptly upon a request from the Security Trustce deliver (with a copy to the
Lenders) a Notice of Charge, duly compleled, to any bank specified by the
Secunity Truslee, being a bank with which any of its other bank accounts are
opencd or maintaned, and

()] procure that, within 90 days of delivery of each Nouce of Chaige pursvant to
Clause 5 2(a) and subject to further extension by the Sccunty Trustee, not 1o
be unreasonably withheld, cach addressee of a Notice of Charge acknowledges
that Notice of Charge in the form atiached to that Nouice of Charge {or 1n such
other form as the Security Trustee may approve)

Further assurance

Each Obligor shall at the request of the Security Trustee and at its own expense
promptly exccute (in such form as the Securty Trustee may reasonably require) any
Instruments or other documents and otherwise do any acts and things which the
Security Trustee may require to unmprove, preserve, perfect or protect the secunty
crcated (or intended to be created) by this Guarantce and Debenture or the priority of

10



it or to facilitate the realisation or enforccment of 1t or to exercise any of the nights of
the Secunty Trustee. any Lender or any Recerver in relation to the same
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SECTION 3
ASSET COVENANTS

NEGATIVE PLEDGE AND DISPOSALS
Negative pledge

Each Obligor undertakes that it will nol, at any ume prio to the Discharge Date,
create ot permit to subsist any Secunty Interest over any Sccured Asset except as
expressly permitted by the Credit Agreement by or i respect of any Obligor

No disposzals

Each Obhigor undertakes that 1t will not, at any time prior to the Discharge Date,
dispose of (or agrec to dispose of) any Secured Asset except as expressly permitted by
the Credit Agreement

OTHER COVENANTS OF GENERAL APPLICATION
Information and access

Each Obligor acknowledges and agrees that the Admimistrative Agent has a night ol
access and inspection of the Sccured Assets as provided in Section 10 21 of the Credit
Agreement and shall allow the Admumstrative Agent such access and rnight of
inspection

Covenants, legal obhgations and payments

Each Obligor shall observe, perform and otherwise in all material respects comply
with all covenants and other obligations and matters (whether or not contammed n any
agreement or other document) from time to tune atfecting any of the Secured Assels
or thewr use or enjoyment and (af required by the Secunity Trustee) produce cvidence
to satisfy the Secunity Trustee that 1t 1s complying with this obligation

Enforcement of rights

zach Obligor shall use all icasonabie endeavours to enforee any rights and nstitute,
continue or defend any proceedings relating 1o any of the Secured Assets which the
Security Trustee may from time to time require, al that Obligor's cost

Management of Secured Asscts
Each Obligor shall

{a) keep 1ts Secured Asseis mn good and substantial 1eparr and working order
subject to any wear and tear 1n the ordinary course of business or usage. and

(b) not do, permit or allow to be done anything which might in any way
depreciate, jeopardise or otherwise prejudice 1in any material respect, the
security held by the Security Trustec or the value of any of that Obligor's
Securcd Assets and shall immediately inform the Security Trustee of anything
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which occurs which might have that effect subject to any wear and tear i the
ordinary course of husiness o1 usage

Maintenance of insorance

Each Obligor shall, at all times unuit the Discharge Date, mamtain adcquate insuiance
n accordance with Section 10 | of the Credit Agreement

Apphcation of insurance procecds

All monies 1eceived by any Obligor by virtue of any Insurance on the Secured Assels,
whether or not effected under this Guarantee and Debenture shall be applicd pursuant
to Section 6 2 2 (Mundatory Reduction) of the Credit Agieement

Covenants for title

The obligations of each Obligor under this Guarantee and Debenture shall be
addition to the covenants for tille deemed to be wncluded in this Guarantee and
Debenture by virtue of Part 1 Law of Property (Miscellaneaus Provisians) Act 1994

DEBTS AND ACCOUNTS

No Obhgor shall creatc a Secunity Interest, dispose relcase, set-off, compound or
otherwisc deal over, of or with its Debts otherwise than by getting n and realising
them n the ordinary and proper course of its busmess (and for this purpose the
realisation of Debts by means of block discounting, factoring or the like shall not be
regarded as dealing in the ordinary and proper course of its business) cacept as
expressly permitted by the Credit Agreement

THE INVESTMENTS
Delivery of Investment tifle documents; registration

(a) Each Obligor shall, on the date of this Guarantec and Debenture and from time
1o tune, deliver (or procure that there are delivered) to the Securnity Trustee (or
a nomimee specified by the Security Trusiee acting on its behall) all share
certificates or othcr documents of title to or representing s Investments,
together with (1n cach casc s form and substance satisfactory to the Security
Trustee)

() if any of the Investments 15 not n its solc name, a declaration of trust
wn respect of those Investments in ws favour duly executed by each
person other than the relevant Obligor in whose name those
Investments are regstered or held,

(1) any instrument of transfer or assignment of such Investments specified
by the Secunity Trusiee duly exccuted by each person in whose name
any of those Investments are registered or held (with the name of the
transferee or assignee, the consideration and the date left blank), and

(1) any other Instrument, other document or thing which the Security
Trustee may reascnably specify to perfect or improve its security over
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that Obhgor's Investments, including waivers of pre-emption and other
rights which may affect the exercise of any rights under, or the
enforcement of, this Guarantee and Debenture

(b) The Security Trustee shall be entitled to hold or retain {or have its nommee
hold or retain) all items delivered pursuant to Clause 9 1(a)

(c) The Sccurity Trustee may at any ume have any of the Investments registered
n 1ts name or 1n the name of a nominee specificd by 1t acting on its behalf

Rights before a Default
Before the occurrence of a Default

{a) all cash dividends or other income paid or payable in relation to any
Investments shall be paid as permitted by the Credit Agreement directly to the
rclevant Obligor,

(b) each Obhgor shall, for so long as it remains the bencficial owner of any
Investments, determine how all votmg powers and tights attaching to such
Investments are (0 be exercised, provided that no voting powers and rights
may be cxeraised so as to jeopardise the valuc of the Investments, this
Guarantce and Debenture or the interests of the Security Trustee,

(c) each Obligor shall be permitted to agree to any variation of the rights attachung
to the Tnvestments, exercise any rights attached to the [nvesiments, partictpate
m any rights 1ssuc and elect to recerve or vote i favour of receiving any
dividend unless, in the Secunty [rustee’s reasonable opinion, such actions are
not prejudictal to this Secunity or the security created by any other Security
Document in any material respect,

(d) no Obligor shall without the prior wiitten consent ol the Secunity [rustee,
participate 1in any tesolution concerning a winding-up, hqudation or
admunistration unless expressly permitied in the Ciedit Agreement

Rights after a Default

On or al any time afier the Security Trustee becomes entitled to appoint any person ot
persons to be a Receiver or a Recciver of any of the Charged Assets, the Securnity
Trustee (or any of 1ts nominee(s)) or any Appontee shall, on notice in writing Lo any
of the Obligors, have the right (a) to exercise (or direct the exercise of) any and all
voting rights attaching to any of the Investments of such Obligor 1n such manner as
any such person so acting shali in s sole discretion think fit and (b) to receive, retain
and give a good discharge for any and all payments talling due i respect of dividends
or other distmbutions of profits or capital on or ansing from any of such Investments
notwithstanding that they may have accrued n respect of a period prior to the time at
which the secunity constituted by tms Guarantee and Debenture shall have become
enforccable
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Each Obligor shall, at all tmes unul the Discharge Date, duly and promptly pay {(or
ensure that these are paxd) all calls, instalments or other monies which may from time
to time become due in 1espect of any of the Investments without deduction or set-off

707376128 15
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SECTION 4
ENFORCEMENT OF SECURITY

ENFORCEMENT - GENERAL PROVISIONS
Enforcement

On or at any time after the occurrence and during the continuance of a Default, this
Security shall become smmediately enforceable and the Security Trustee may enforce
all or any of its nights under this Guarantce and Dcebenture as it thinks fit  In
particular, it may without further notice eaercise 1n relation to the Sccured Assets

(a) the power of sale and all othet powers conferred on mortgagees by the LPA
(or otherwise by law) or on an admmstrative recewver by the TA, i either case
4s extended or otherwise amended by this Guarantee and Debenture, and

(b) (without first appomtmng a Receiver) any or all of the 1ights which ae
conferied by this Guarantee and Debenture (whether cxpressly or by
imphcation) on a Receiver

LPA provisions

(a) I'he Securcd Liabilities shall be deemed for the purposes of all powers implied
by statute to have become due and payable within the meaning of s101 LPA
immediately on the execution of this Guarantee and Debenture

b) s93(1) LPA (restriction on the consobidation of mortgages), s103 LPA
(restricting the power of sale) and s109 LPA (restricting the power to appoint
a receivel) shall not apply to this Secunty

Protection of thnrd parties

(a) No purchaser, mortgagee or other person dealing with a Recciver or the
Security Trustee shall be bound to enquie whether its 11ght 1o exercise any of
its rights has arisen or become cxercisable, or be concerned as to the
application of any moncy paid, raiscd or boirowed or as to the propricty or
regulanty of any sale by or other dealing with that Receiver or the Security
Trustee

(b  All of the protection to purchasers contamned m 55104 and 107 LPA and s42(3)
IA shall apply to any person purchasing from or dealing with a Recewver or the
Security lrustee as if the Secured Liabilities had become due and the statutory
powers of sale and of appointing a Receirver 1n relation to the Secured Assets
had anisen on the date of this Guarantce and Debenture

Delegation

(a) The Sceurity Trustee may delegate to any person or persons all or any of the
tights which ate exercisable by it under this Guarantee and Debentwie A
delegation under this Clause may be made in any manner (including by power

16
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of attorney) and on any terms (including power to sub-delegate) which the
Security Trustee may think fit

(b) A delegation under Clause 10 4(a) shall not preclude the subsequent exercise
of thosc nights by the Security Trustee 1itself nor preclude the Sccurnty Trustee
from making a subsequent delegation of them to another peison or from
revoking that delegation

(c) The Sccurity Trustee shall not be liable or responsibie to any Obligor for any
loss or damage arising from any act, default, omisston or misconduct on the
part of any delcgate o1 sub-delegate

No liability

None of the Security Trustee, any Recerver or any Admimistrator shall be Lable as a
morigdagee 1 possession or otherwise 1o dccount n relation Lo all or any part of the
Secured Assets for any loss on realisation or for any other action, default or omission
for which i, he or she might be hable

APPOINTMENT OF RECEIVER
Appointment of Recerver

Without prejudice to any statutory or other powers of appomtment of the Secunity
Trustee under the LPA as extended by this Guarantee and Debenture or othcrwise, at
any time after this Secunty has become enforceable or 1f the rclevant Obligor so
requests o writing at any time the Sccurity Trustee may without further notice to any
Obhigor do any of the following

(@) appoint by deed or otherwise {acting through a duly authorised officer) any
one or more persons qualified to act 45 a Recerver 1o be a Recerver of all or
any part of the Secured Assets,

) either at the uime of appointment or any tune after that appointment fix s or
then 1emuneration {without being hmited by the maximum rate spceified n
s109(6) LPA), and

(<) (except as otherwisc requued by statute) remove any Receiver and appoint
another or others 1 his or her place

Powers of Receiver

Every Receiver shall have in relaton to the Secured Assets (every reference in this
Clause 112 to "Secured Assets” being a reference only to all or any part of the
Secured Assets i respcct of which that Receiver was appointed) the powers granted
by the LPPA to any receiver appomted under i1t or to any mortgagor or mortgagee 1n
posscssion and (whether or not the Recerver 15 an administrative recerver) the powers
granted by the 1A to any adminisirative recerver, all as varied and extended by this
Guarantee and Debenture  In addition, but without imiting the preceding sentence,
every Receiver shall have power to do the following
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(b)

()

(d)

(e)

("

(@

)

(1)

0)

Collection. enter on, take possession of, collect and get in the Secured Assets
and collect and get w all rents and other income whether acerued before or
afier the date of his or her appointment and for those purposes make any
demands and take any actions or other proceedings which may seem to him or
her expedient,

Comphance with Debenture. comply with and perform all or any of the acts,
matters, omissions of things undertaken to be done or omitted by Lhe relevant
Obligor under this Guarantee and Debenturc,

Management of business: carry on, manage, develop, reconstruct
amalgamate or diversify the busmess of the relevant Obligor or any part of 1t
in such manner as the Recerver shall m his or her discretion think fit,

Dealing with Secured Assets: sell or otherwise dispose of the Securcd Assets,
grant Leases, casements, rights or options over or n respect of them and
surrender, accept the surrender or vary any Lease, agreement or arrangement
relating to them Tlus power may be exercised without the need to comply
with 5599 and 100 LPA  Any disposal or other dealing under this Clause
11 2(d) may be effected in the manner and on any terms which the Receiver
thinks fit, for consideration conststing of cash, debentures or other obhgations,
shares or other valuable consideration and this considerauon may be payable
in a lump sum or by instalments spread over such period as the Receiver may
think fit,

Severance of assets: sever fiom the premuses (o which they are annexed and
sell separately (in accordance with Clause 11 2(d)) any plant, machinery or
fixtures,

Upkeep of Secured Assets: repair, decorate, furnish, maintain, alter, improve,
replace, renew or add to the Secured Assets as the Recerver shall think {it and
cffect, maintain, renew or increase indemnuty msurance and other mnsurances

and obtain bonds,

Dealing with third parties. appoint ot dismiss officers, ecmployees,
contractots ot other agents and employ professional advisers and others on
such terms (as to remuneration and othcrwise) as the Recerver may think fit,

Agreements: perform, repudiate, terminate, amend or enter into any
drrangement or compromise any contracts or agrcements which the Recerver
may consider expedient,

Proceedings. setile, arrange, compromise or submit to arbittation any
accounts, claims, questions or disputes which may arise in connection with the
busmess of the 1elevant Obligol or the Secured Assets and bring, prosecute,
defend, enforce, compromise, submit to and discontinue any actions, suits,
arbitrations or other proceedings,

Uncalled capital: make calls on the shareholders of the relevant Obhgor n
respect of any of 1ts uncalled capatal,

1§
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(m)

(n)

(0)

(9

(@

(r)

Rights in connection with Secured Assets: exeicise or permit the relevant
Obligor or any nominee of the relevant Obligor to exercise any nghts
incidental to the ownership of the Secured Assets m such manncr as the
Recerver may think fit,

Subsidianes' form a subsidiary or subsidianes of the relevanl Obligor and
transfer, lease or license to 1t or them or any other person the Secured Assets
ot such terms as the Receiver may think fit,

Assets and rights: purchase, lease, hire or otherwise acquire any assets o
nghts of any desciiption which the Receiver shall consider necessary or
desirable for the carrying on, improvement or realisation of the Secured Assels
or the busmess of the relevant Obhigor or otherwise for the benefit of the
Secured Assets,

Landlord and tenant powers exercise any rights conferted on a landlord or
a tenant by any applicable law or regulation 1n relation to the Secured Assets,

Raising money* n the exercise of any of the nghts conferred on the Receiver
by this Guarantee and Debenture or for any other purpose (o rmise and borrow
money either unsecured or secured and either 1n prionty to, part passu with or
subsequent to this Sccunty and generally on such terms as he or she may think
fit,

.

Receipts and discharges' give valid receipts for all montes and execute all
chscharges, assurances and other documents which may be proper o1 desirable
for realising the Secured Asscts and redeem, discharge or compromise any
Security Interest whether or not having prnionity to this Security or any part of
it

All other acts: cxecute and do all such other acts, things and documents as the
Recerver may conswder necessary or desirable for the realisation or
preservation of the Securcd Assets or incidental or conducive to any of the
rights confeired on or vested 1n hum or her under or by virtue of this Guarantee
and Debenture or otherwise and exercise and do in relation to the Secured
Assets, and at the cost of the relevant Obligor, all the rights and things which
he or she would be capable of exercising or doing 1f he or she were the
absolute beneficial owner of the same, and

Name of Obhgor. use the name of the relevant Obligor or his a1 her own
name to exercise all or any of the rights conferred by this Guarantee and
Debentute

113 Agent of the relevant Obligor

Any Recerver appointed under this Guarantee and Debenture whether acting solely or
Jomntly shall be deemed to be the agent of the relevant Obligor and to be in the same
position as a recewver appointed under the LPA and the relevant Obligor shall be
solely responsible for his or her acts, omissions, defaults, losses and misconduct and
for hus or her remuneration and the Security Trustee shall not be in any way hable or
responsible either to the relevant Obhigor or to any other person for any Receiver
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Joint appointment

If at any time two or more persons have been appomted as Receivers of the same
Secured Assets, each one of those Recervers shall be entitled to exercise individually
all of the rights conferred on Recervers under this Guarantec and Debenture fo the
exclusion of the other or others in relation to any of the Secured Assets 1n respect of
which he or she has been appointed unless the Securnity Trustee shall state otherwise
in the document appointing him or her

APPOINTMENT OF ADMINISTRATOR
Appowntment of Admimstrator

(’) The Security Trustce may without nolice appoint any one or more persons {0
be an adnunistrator of any Obligor pursuant to Schedule Bi, Paragiaph 14 1A
at any tume after this Sccurity has become enlorceable

()] Clause t2 1(a) shall not apply to any Obligor if Schedule B1, Paragiaph 14 TA
does not perrmat an administrator of that Obligor 1o be appointed

(c) Any appomiment under Clause 12 1(a) shall be in wrniting signed by a duly
authorised officer of the Security Trustee

Replacement of an Admimistrator

The Security Trustee may (subject to any necessary approval from the court) end the
appaintment of any Adnunistrator by notice m wnting signed by a duly authorised
officer and appomnt under Clausc 12 1 a replacement for any Administrator whose
appointment ends tor any reason

APPLICATION OF PROCEEDS
Order of priority

Any monies received by the Security Trustee ot any Recewver under this Guarantee
and Debenture or under the nights conterred by this Guarantee and Debenture shall,
after the occunrence and during the continuance of a Defaull and payment of any
clatms having prionty to this Sccurity, be applied in the following order, but without
peyudice to the right of the Security Trustee to recover any shortfall from the
Obligors

(a) where applicable, in payment of all Losses of and incidental 10 the
appomtment of the Recerver and the exercise of all or any of his or her
powers,

(b)  where apphcable, in payment of the Recerver’s remuncration at such rate as
may be agreed with the Security Trustee,

{c) in accordance with Scction 72 (Apphcation of payments) of the Credit
Agreement 1 or towards discharge of the Secured Liabihities in such order as
the Security Trustee in 1ts absolute discretion thinks fit, and

20



{d) if no Obligor 1s under any further actual or contngent liability under the
Credit Agreement, n payment of the surplus (1f any) to the peison or persons

entitled to it

The application of momnies rccerved by an Adminstrator will be governed by the 1A

132  Security accounts

Unul the Discharge Date (and whether or not a Detault has occurred) the Sceurity
Trustee may, n 1ts discretion, apply any part of the monies standing to the credit of
any bank account referred to in Clause 3 1{c) (Bank accounss) in accordance with
Clause 13 |
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SECTION 5
GENERAL SECURITY PROVISIONS

GENERAL SECURITY PROVISIONS
Continuing security

This Guarantee and Debentute 15 a continuing secunty and regardless of any
intermediate payment or discharge in whole or in part to the Lenders, shall be binding
untit the date (the "Discharge Date'™) on which

(a) all of the Secured Liabilities have been unconditionally and irrevocably paid
or discharged 1n full to the satisfaction of the Security Trustee, and

(b) the Securtty Trustec 1s satisfied that all of the Lenders have ceased to have any
commutment, obhgation or other hability (whether actual or contingent) to
make any credit or provide any other accommedation o any Obligor under
any Loan Document or otherwise o1 to any other person 1n respect of whose
habiliies any Obligor has undertaken a ltability to the Security Trustee or any
Lender under any Loan Document

Additional secunty

This Guarantec and Debenture 15 n addition to and is not 1n any way prejudiced by
any other guarantee or Security Interest now or subsequently held by or on behalf of
the Security Trusiee or any Lender

Warver of defences

The obligations of each Obligor under this Guarantee and Debenture will not be
discharged, 1mpared or otherwise affected by any act, omission, matter or thing
which but for this Clause 14 3, would reduce, release or prejudice any of its
obligations under this Guarantee and Debenture, including (whether or not known to
it or the Secunty Trustee)

(a) any tume, wawver, consent or ather indulsence granted to, or composition with,
any Obligot or any other person,

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

(c) the taking, vartatton, compromise, exchange, renewal or releasc of, or refusal
or neglect to perfect, take up or enforce, any rights agamnst, or Security Interest
over the assets of, any Obligor or any other person or any non-presentation or
non-obscrvance of any formality or other requirement n respect of any
Instrument or any failure to take, or failure to realise the full value of, any
Sccuruy Interest,

(d) any incapacity or lack of power, authority ot legal personahity of or Insolvency
or change 1n the members or staius of any Obligor or any other person, or
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(e) any disclaimer, unenforceability, illegahity, invalidity or inetfectiveness of any
of the Secured Liabilittes or any other obligation of any peison under any
Transaction Document or any other Instrument or Security Interest

Immediate recourse

Each Obligor waives any 11ght 1t may have of first requiring the Lenders to proceed
agamst or enforce any Security Interest or other rights or claim payment from any
other person before clatming from 1t under this Guarantce and Debenture  Thus
watver apphes irrespective of any applicable law and regulation or any provision of
any Loan Document to the contrary

Discretion tn ¢nforcement
Untdl the Discharge Date, the Security Trustee or any Receiver may

(a) refrain from applying or enforcing any other monies, Security Interests or
other rights held or recerved by it n respect of the Secured Liabihities or apply
and enforce them 1n such manner and order as 1t secs {it (whether against the
Secured Liabilities or otherwisc) and no Obligor shall be entitled to the benefit
of the same, and

(h) hold n an interest-bearing suspense account any monies recerved from any
Obhigor or on account of the Secured Liabiltties

Subscquent Secunty Interests
At any time following

(a) the Sccurily [Irusiee or any Lender's receipt of notice (either actual or
constructive) of any subsequent Sccunsty Interest affecting the Secured Assets,

{b)  thelnsolvency of any Obhgor, or

(c) any disposal of all or any of the Secwied Asscts i breach of Clausc 6 2 (No
dispusals),

the Secunty Trustee or any Lender may open a new account or accounts 1n the name
of the relevant Obligor (whether or not 1t permits any existing account to continue) If
such Lender does not open such a new account, it shall nevertheless be treated as if 1t
had done so at the tme when the notice was received or was deemed to have becn
received or, as the case may be, the Insolvency commenced o1 the assignment or
transfer occurred and from that tume all payments made by the relevant Obligor to, the
relevant Lender or received by the relevant Lender {or the account of the relevant
Obhigor shall be credited or treated as having been credited to the new account and
shall not operate to reduce the amount secured by this Guarantee and Debentuie at the
time when the Lender received or was deemed to have receaved that notice or, as the
case may be, the Insclvency commenced or the assignment or transler occurred
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POWER OF ATTORNEY
Appointment

Fach Obligor irrevocably and by way of securily appoints the Security Trustee and
any Recerver and every delegate referred to in Clause 10 4 (Delegatior) and each of
them jomtly and also severally to be its attorney (with full powers of substitution and
delegation) and in 1ts namc or otherwise and on 1ts behalf and as 1ts act and deed to
execute, deliver and perfect all Instruments and other documents and do any other acts
and things which may be 1equired or which the attorney may consider desirable

(a) to carry cut any obhgation imposcd on that Obligor by this Guarantee and
Decbentne,

(b) to carry wto effect any disposal o1 other dealing by the Secunity Trustee or any
Recerver,

(c) to convey or transfer any right in tand o1 any other asset,
(d) to get m the Secured Assets, and

(e) generaily to enable the Security Trustee and any Receiver to excreise the
tespective nights conferred on them by this Guarantee and Debenture or by
apphcable law and regulation,

and each Obligor undertakes to ratify and confirm all acts and things done by an
attorncy 1n the exercise or purported exercise of its powers and all monies spent by an
attorney shall be deemed 1o be expenses incurred by the Secunity Trustee under this
Guaiantee and Debenture Priot to the occurrence of a Default which 15 continung,
the power of attorney granted under this Clause 15 1 may only be exercised by the
Secunty Trustee 1f the Obligor has failed to do such acts or things within 3 Business
Days following a request by the Security Trustee

Irrevocable power

Each Oblhigor acknowledges that each power of attorney granted by Clause 151 1s
granted rrevocably and for value as part of this Secunity fo secure a proprieiary
interest of, and the performance of obhigations owed to, the donee within the meaning
of s4 Powers of Attorney Act 197]

RETENTION OF SECURITY
Release of Secunity

Following the Discharge Date and at the request and cost of the relevant Obligor, the
Security Trustee shall, as soon as reasonably practicable after receipt of that request,
release and discharge this Sccurity and re-assign the assets assigned to the Secunity
Trustee under this Guarantee and Debenture to the relevant Obhgor (or as it shall
direct), at all tuimes without recourse, representation or wartanty and subject to the
provisions of the Credit Agreement, Clauses 162 and 16 3 and the rights of any
person having prior rights over those assets  Any release or discharge of this Security
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or re-assignment shall not release or discharge the relevant Obligor fiom any hability
10 the Secunity Tiustee or any Lender for the Secured Taabilibes or any other monies
which exists independently of this Guarantee and Debenture

162 Remstatement

(a)

(b)

Any ielease, settlement, discharge, 1c-assignment or anangement (in this
Clause 16 a "release™) made by the Security Trustce on the faith of any
assurance, secunty or payment shall be conditional on that assurance, security
or payment not being avorded, reduced, clawed back or ordeied to be repaid
under any law 1clating to Insolvency

If any avoidance, reduction or clawback occurs or order 15 made as refetred to
in Clause 16 2(a), then the release given by the Secunity Itusiee shall have no
ctfect and shall not prejudice the right of the Sccurity Trustee to enforce this
Security m respect of the Secured Liabilities  As between the Obligors and the
Security Trustee, this Security shall (notwithstandmg the release) be deemed
to have remamned at all times mn effect and held by the Sccurity Irustee as
security for the Secured Liabilities

163 Retention of security

(a)

(b)

I'he Secunity Truslee may retain all or part of this Security, the documents of
title and other documents relating to the Secured Asscts and 1ts other rights
under this Guarantee and Debenture as securnity for the Secured Liabitities for
a petiod of 25 months after the Secured Liabihities shall have been paid and
discharged 1n full

If at any time withun that period of 25 months a petition 15 presented to a
competent court for a winding-up order to be made n respect of any Obligor,
steps are taken to wind up any Obligor voluntarily, an application 1s made to a
competent court for an administiation order to be made mn tespect of any
Qbligor, a notice of mtentron 1o appoint an admimstiator to any Obhigot 15
filed at court or the appointment of an admiristrator to any Obligor takes
effect, then the Security Trustee may continuc to retan all o1 part of this
Security, those documents and those other rights for any further period as the
Security Trustee may n its absolute discretion determine

17 PRIOR SECURITY INTERESTS

171 Redemption

The Secunty Trustee may at any time

(a)

(b)

107376128

tedecem, or procure the transfer to itself of, any priot Security Interest over any
Secuicd Assets, or

settle and pass the accounts of the holder of any prior Secunty Interest  Any
accounts so settled and passed shall be conclusive and binding on the relevant
Obligor
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Costs of redemption

All principal mones, mterest, costs, expenses and other amounts ncurred m and
incidental to any redemption or transfer under Clause 17 1 shall be paid by the
Obligors to the Security ‘lrustee on demand, n each case together with mterest
calculated in the manner referred to 1n Clause 22 | (Costs and expenses)

SECURITY TRUSTEE PROVISIONS

Appointment of the Security Trustee

(a) Each of the Lenders trrevocably appuoints the Security Trustee to act as its
trustee mn connection with the Collateral Documents

(M Each of the Lenders authorises the Secunity Trustee to excrcise the rights
specifically given to the Security Trustee under or in connection with the Loan
Documents together with any other incidental nghts

Role of the Security Trustee

(a) The Security Trustee shall hold the bencfit of the Collateral Documents on
trust for the Lenders

(b) If the Security Trustee recerves notice from a party referring to this Guarantee
and Debenture, describing a Default which 1s continuing and stating that the
circumstance described s a Default which 1s continumng, 1t shall promptly
notify the Lenders

{c) The Secunty Trustee docs not have any duties except those expressly set out
in the Loan Documents In particular, the Security Trustee shall not be subject
to the duty of care imposed on trustees by the Trustee Act 2000

No fiduciary dutics

The Security Trustee shall not be bound to account to any Lender for any sum or the
profit element of any suim recerved by it for its own account

Business with the Obligor

lhe Security Trustee may accept deposits from, lend money to, invest in and
generally engage in any kind of banking or other business with the Obhigor and any
Affihate of the Obhigor

Discretions of the Security Trustee
(a) The Secunty Trustee may rely on

m any repiesentation, notice, document o1 other communication beheved
by 1t 10 be genuine, correct and appropriately authorised, and
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(b)

()

(d

(e)

Q)

(n)  any statement made by a director, authorised signatory or employee of
any person regarding any matters which may reasonably be assumed to
be within his or her knowledge or within his or her power to vertfy

The Security Trustee may assume that
() no Default has occurred which 1s continuing, and
(1)  any right vested in any Lendet has not been exercised

The Security Trustee may rely on the advice or services of any lawyers,
accountants, surveyors or other experts engaged by 1t

The Security Trustee may act in relation to the Loan Documents through s
personnel and agents

Notwithstanding that the Secursty Tiustee and one or more of the other
Lenders may {rom tune to tunc be the same entity, that entity has entered mnto
the Loan Documents in those separate capacitics  However, where the Loan
Documents provide for the Sccurily Trustee and the other Ienders to provide
instructions to or otherwise communicate with one or more of the others of
them, then for so long as they are the same enuty it will not be necessary for
there to be any formal wnstructions or other communication, notwithstanding
that the Loan Documents provide in certain cases for the same to be in writing

Except as otherwise expressly provided in this Guarantee and Debenture, the
Security Trustee shall be and 1s hercby authonsed to assume without enquiry,
in the absence of actual notice to the contrary, that each of the Obligors and
the other parties to any of the Loan Documents (other than the Sccurty
Trustee) 1s duly performing and observing all the covenants and provisions
conianed n or arising pursuant to this Guarantee and Debenture or any other
Loan Document respectively relating to it and on 11s part to be performed and
observed

Required Lenders' instructions

(@)

(b)

Unless a contrary mdication appears in a Loan Document, the Security Trustee
shall

(1 act 1n accordance with any mstructions given to it by the Required
Lenders (or, f so instructed by the Required Lenders or in the ahsence
of an instrucuion from them, refrain from acting or exeicising any
power, authority, discretion or other right vested n 1t as Securnity
Trustee), and

(1) not be hable for any act (or onussion) if 1t acts (or reframs from taking
any action) in accordance with an instruction of the Required Lenders

Unless a contrary indication appears in a Loan Document, any instructions
piven by the Required Lenders wtll be binding on all the Lenders

27



187

18 8

707376128

(©)

(d)

(e}

The Security Trustee may refrain

(1) from acting (in accordance with the nstructions of the Required
Lenders (or, tf appropnate, the Lenders) or otherwise) until it has
reccrved such security and/or imdemmity as 1t may require for any
[Losses (including any associated 1rrevocable VAT) which it may meur
in complying with the mstructions, and

(1) from doing anything which may n its opinion be a breach of any law
ot duty of contidentiality or be otherwise actionable at the suut of any
person

In the absence of nstructions from the Required Lenders {or, if appropriate,
the Lenders), the Sccunty Trustee may act (o refiain from taking action) as it
constders to be 1n the best interest of the Required Lenders

The Securtty Trustee 15 not authonised to act on behalf of a Lender (without
first obtaining that Lender's consent) 1n any legal or arbitration proceedings
telating to any [Loan Document

Responsibihity for documentation

The Security Trustee 15 not responsible for

(a)

(d)

the adequacy, accuracy and/or completeness of any information (whether oral
ot written) supplied by any Lender, any Obhgor or any other person given in
or 11 connection with any Loan Document, or

the legahty, validity, effectiveness, adequacy a1 enforceability of any Loan
Document or any other agreement, arrangement or other document entered
into, made or excculed n anticipation of or in connection with any Lean
Document

Exclusion of liabihty

(a)

(b)

(c)

Without hmiting Clause 18 8(b), the Securnity Trustee will not be hable for any
action taken by 1t under or 1n connection with any Loan Document, unless
directly caused by its bad faith, gross negligence or wilful misconduct

No Party may take any proceedings agamnst any officer, employee or agent of
the Security Trustee 1n respect of any clatm 1t might have aganst the Security
Trustee or in respect af any act or omission of any kind by that officer,
employee or agent in relation to any Loan Document  Any officer, cmployvee
or agent of the Securnity Trusiee may rely on this Clause 18 8(b)

The Security Trustee will not be liable for any delay (or any related
consequences) m crediting an account with an amount required under the Loan
Documents to be paid by the Securnty Trustee 1f the Security Trustee has taken
all necessary steps as soon as reasonably practicable to comply with the
regulations or operating procedures of any recogmised clearing or settlement
system uscd by the Securty Trustee for that purpose
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(@

(©

(H

(@

The Security Trustee shall not be under any obligation to insure any of the
Secured Assets or any certificate, note, bond or other evidence 1n 1espect of
any of them or to require any other person to maintain that insurance and shall
not be responsible for any Losses which may be suffered as a result of the lack
or inadequacy of that msurance

The Security Trustce shall not be responsible for any Losses occasioned to the
Sccured Assets, however caused, by any Obhgor or any other person by any
act or omission on the part of any person (including any bank, broker,
depository, warchouseman or other inlermediary or any clearing system or the
operator of it), or otherwise, unless those l.osses are occasioned by the
Sccurity Trustee's own bad faith, gross negligence or wilful misconduct In
particular the Security Trustee shali be not responsible for any Losses which
may be suffeted as a result of any assets comprised in the Secured Assets, or
any deeds or documents of title to them, beng unmsured or nadequately
insured or being held by 11 or by or to the order of any custodian or by cleanng
organisations or their operators or by any person on behalf of the Security
Trustee

The Secunty Trustee shall have no responsibility to the Obligor as regards any
deficiency which might anse because the Obligor s subject to any tax n
respect of the Secured Assets or any imcome or any proceeds from or of them

The Secunty Trustee shall not be hable for any failme, omission or defect in
giving notice of, registermg or filing, or procuring registranon or filing of, or
otherwise protecting o1 perfecting, the security constituted over the Secured
Assets

Resignation

(a)

The Secunity Trustee may rcsign in accordance with Section 13 7 of the Credit
Agreement

The reuring Sccunty Trustee shali, at its own cost, make available to the
successor Security Trustee any documents and records and pirovide any
assistance which the successor Security Trustce may reasonably request for
the purposes of performmg its functions as Security Trustce under the Loan
Documents

Additional Security Trustee

The Security Trustee may at any time appoint (and subsequently remove) any person
lo act as a separate security trustec or as a co-trustee jomntly with 1t (any such person,
an "Additional Securtty Trustee")

(a)

(b)

if 1t 15 nceessary in performing 1ts duties and if the Secunty Trustee considers
thal appointment to be 1n the interest of the Lenders, or

for the purposes of complying with or confirming to any icgal requirements,
restrictions or condittons which the Secunity Trustee deems to be relevant, or
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(v) for the purposes of obtaiming or enforcing any judgment or decrece in any
Jurisdiction,

and the Security Trustee will give notice 10 the other Parties of any such appointment

Confidentiahity

(a) In acting as securily trustce for the Lenders, the Security Trustee shall be
regarded as acting through 1ts syndication or agency division which shall be
treated as a separate entily from any other of its drvisions or departments

(b) If information 1s received by another division or department of the Security
Trustes, 1t may be treated as confidential 1o that division 01 department and the
Security Trustee shall not be deemed to have notice of 1t

(c) Notwithstanding any other provision of any Loan Document to the contrary,
the Security Trustee 1s not obliged to disclose to any other person

() any confidential information, or

(1) any other information if the disclosure would or might n 1ts reasonable
opinton constitute a breach of any law or a breach of a fiduciary duty

Management time

Any amount payable to the Secunty Trustee by way of fees or indemnity under this
Guarantee and Debentre or the Credit Agreement shall mclude the cost of utihsing
the Security Trustee's management time or other resources (which will be calculated
on the basis of such reasonable daily or hourly rates as thc Securuty Trustee may
notify to the Obligors)

Collateral Documents

(a) I'he Sccurty Truslee shall accept without mvestigation, requisition or
objection whatever title any person may have to the assets which are subject to
the Collateral Documents and shall not

(1) be bound or conceined to examine or enquire into the tile of any
person, or

(n be hable for any defcet or fallme in the utle of any peison, whether
that defect or failure was known to the Sccunity Irustee or might have
been discovered upon examunation or enquiry and whether 1t 1s capable
of remedy or not

(b) Upon the appomtment of any successor Security Trustee under Clause 189,
the resigming Securnity Trustee shall execute and dehiver any documents and do
any other acts and things which may be necessary to vest in the successor
Security Trustee all the rights vested i the restgning Security Trustee under
the Collateral Documenis
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Distribution of proceeds of enforcement

(a) To the extent that the Collateral Documents provide for the net proceeds of
any enforcement to be applied agamst the Secured Liabilities, the Security
Trustee shall pay them to the Admumstrative Agent and the Admmistrative
Agent shall apply them 13 payment of any amounts due but unpaid under the
Facility Documents, 1f applicable in the order set out mn Section 72
(Application of payments) This shall overnide any appropriation made by any
Obligor

(b) The Security Tiustee may, at its discretion, accumulale proceeds of
enforvement m an interest bearmg account m its own naime

No obligation to remain in possession

If the Secwi iy Trustee, any Receiver or any delegate takes possession of all or any of
the Sccured Assets, It may from time to tme 1 1ts absolute discretion relinquush such
POSSESSIOn

Sceurity Trustee's obligation to account

The Security Trustee shall not in any circumstances (either by reason of taking
possession of the Secured Assets or for any other reason and whether as morlgagee in
possession or on any other basis)

(a) be hiable to account to any Obligor or any other person for anything except the
Security Irustee’s own actual receipts which have not been distributed or pad
to that Obligor or the persons entitled or at the time of payment beheved by
the Secunity Trustee to be entitled to them, or

b be hable to any Obligor or any other peison for any principal, mnterest or
Losscs from or connected with any realisation by the Security Trusiee of the
Secured Asscts or fiom any act, default, omission o musconduct of the
Secunty frustee, tts officers, employees or agents m relation to the Secured
Assels or from any exercise or non-exercise by the Security Trustee of any
right cacreisable by 1t undes this Gualantee and Debenture unless they shall be
caused by the Security Trustee's own gross negligence or wilful misconduct

Recerver's and delegaie's obhigation to account

All the provisions of Clause 18 16 shall apply 1n respect of the lability of any
Recewver or Admmstiator or delegate i all respects as though every reference m
Clause 18 16 to the Security Trustee werc instead a reference to the Receiver or, as
the case may be, Administrator or delegate

707376128 3]



19

192

193

194

707376128

SECTION 6
GUARANTEE AND INDEMNITY

GUARANTEE AND INDEMNITY
Guarantee

Each of the Obligors uncondstionally and rrevocably guarantees to the Security
Trustee (as trustee for and on behalf of the Lenders) the due and punctual payment,
performance and discharpe by each other Obhigor of the Secured Liabilitics  If and
whenever any Obligor shall default in the payment, performance or discharge of any
Secuted Liabilities, each other Obligor shall, upon written demand by the Security
Trustee, promptly pay, perform or discharge to the Secunity Trustee {for the account
of the Lenders) the Secured Liabilitics tn respect of which such default has been
madc

Indemmnity

Each Obligor agrecs to indemnify and hold harmiess the Secunity Trustee (as trustee
for and on behalf of Lenders) [rom time 10 time on demand for and against any loss
mncurred by any such petson as a result of any of the Secured Ttabilies being or
becorming voud, voidable or unenforccable for any rcason whatsoever, whether known
to such person or persons or not but solely (o the extent indemnification is permutted
pursuant to Section 13 6 of the Credit Agreement

Contmuing securty

I'he obligations of each Obligor under this Guarantee and Debenture are continumg
obhgatrons and shall remain 1n force unul all of the Secured Laabilities have been
discharged 1n full  The obligations of each Obligor under this Guarantce and
Dechenture shall not be (or be construed so as to be) satisfied by any mtermediate
discharge or payment of or on account of any of the Secwed Liablities or any
settlement of account between the Security Trusiee or any other lender and any
Obligor or any other person, or any other matter

Protective provisions

Neither the obligations of any Obligor nor the nights and remedies of the Security
Trustee under any of the Loan Documents or otherwise conferied by law shall be
discharged, prejudiced or impaired by reason of

(a) any vanation of any of the Secuied Liabilities or of the terms ot conditions of
any of the Loan Documents or of any encumbrance, guaranice or other
assurance held or to be held as secunty for the payment, performance or
discharge of any of the Secured Liabshities (any such emcumbrance, guarantee
or other assurance together referred to m this Clause 19 as 'related
security™),

(b) any failure on the part of any Lender (whether mtentional or not) to take,
perfect or rcalise (whether in full or in part) the security constiuted or
intended to be constituted by this Guarantee and Debenture or any related
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securtty now or n the future agreed to be taken n respect of any of the
Secured Liabilities,

(c) any mcapacity or change n the constitution of any party to any of the Loan
Documents or 10 any related security,

(d) any of the Secured Liabilitres or any obligation of any person under any of the
Loan Documents or under any related security bemg or becoming mvahd,
tllegal, void or unenforccable for any reason,

(e) any time or other indulgence given or agreed to be given to, or any
composition or other arrangement made with or accepted fiom, any Obligor in
tespect of any of the Secured Liabilities o1 any other person n respect of any
of it obligations under any related secunty,

H any warver or release of any of the Secured Lrabilities or of any obligation of
any person under any related secunty or any failure to realise, in full or 1n par,
the value of, or any discharge or exchange of the secuniy constituted or
mtended to be constituted by this Guatantee and Debenture or any related
security,

(g any Obligor or any other person party to any of the Loan Documents or any
related  security becommg  bankrupt, being wound up, going into
admmistration or hiquidation or making any composition or arrangement with
its creditors (whether or not sanctioned by the court and whether or not any
Lender has agreed to such compromise ot arrangement), ol

(h) any other act, event or omission which, but for this provision, would ot might
operate to offer any legal or cquitable defence for or impair or discharge any
of the Secured Obligation or any obligation or any person under any related
security or prejudicially afTect the rights or remedics of the Security Trustce
under this Guarantee and Debenture or otherwise conferred by law

195 Independent obligations

The obligations of each Obligor under tlus Guarantee and Debenture are additional to,
and not 1n substitution for, any telated secunity and the obligations assumed by such
Obhigor under this Guarantee and Debenture and may be enforced without first having
recourse (o any related security and without making or filing any claim or proof in a
winding-up, dissolution or bankrupicy of any othet Obligor or any other person partly
to any of the Loan Documents or any related security o fiist laking any steps or
proceedings against any other Obligor or any such person

196 Non-competition

Until all the Secured Liabihties have been satisficd in full and none of the Lenders are
under any further obligation, actual or contingent, to any Obligor, no Obligor shall

{a) excreise any nght or subrogation, indemmity, set-off or counterclaim against
any other Obligor or any person party to any related security,
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(b) claim payment of any other momes for the time being due to it by any other
Obligot or any person party to any related security by rcason of the
performance by 1t of 1ts obligations under any of the Loan Documents or under
any related secunty or exercise any related security which 1t has tn respect
thereof,

(c) claim any contribution from any other Obligor or any other person party to
any of the Loan Documents or any related secutity,

(d) negoliate, assign, charge or otherwise dispose of any monies, obligations or
habilities at any time duc or owing to it by any othet Obligor or any person
party to any rclated secunity, or

(e) claim or prove m a winding-up, dissolutton or bankruptey of any other Obhgor
or any other person party to any of the Loan Documents or any related security
m competition with any Lender, and

if any Obligor recerves any sums in contravention of this Clause 19 6, 1t shall hold
them on trust to be apphed promptly in or towards the satisfaction of the Secured
Liabihties

No security

Each Obligor warrants that it has not taken, and agrees that it will not take, from any
other Obligor or any person party to any related security any encumbrance, guaranice
or other assurance in respect of or in conncction with s obligations under this
Guarantee and Debenture 1f any Obligor takes any such encumbrance, guarantee or
other assurance 1n contiavention of this Clause, 1t shall hold 1t on trust for the Secunity
Frustec (as trustee for and on behalf of the Lenders) uatud such time as all the Sccured
Liabihities have been sausfied in full (and none of the Lenders 1s under any further
oblhigation, actual or contingent, to any Obligor) and shall on request promptly deposit
the same with and/or charge the same to the Secunfy Trustee (as trustee Tor and on
behalf of each of the Lenders) 1in such manner as the Security Trustee may require as a
security for the due and punctual payment, performance and discharge by such
Oblhigor of the Secuied Liabilities

Suspense account

If any Obhgor 1s wound-up, goes into hquidation, becomes bankrupt or makes any
compositon or arrangement with its creditors, nerther the existence of this Guarantee
and Debenture nor any momnies received ot recovered by the Security Truslee pursuant
to this Guaraniee and Debenture shall impair the right of the Secunity Trustee to prove
in such winding-up, hquidation, bankruptcy, composttion or drrangement for the total
amount due from such Obligor The Secunty Trustee may at any tine and from time
to tnme place and, for so long as 1t thinks fit, keep any monies received or 1ecovered
under this Guarantec and Debenture in a separate or suspensc account, in such name
as 1t thinks fit, without any intermediatc obligation on 1ts part to apply the same n or
towards discharge of the Secured Liabihities
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20

201

202

203
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205

This Guarantee and Debenture does not apply to any hability 1o the extent that it
would result in thus Guaranmiee and Debenture constituting unlawful financial
assistance within the meanimg of 5s678-679 Compantes Act 2006

OBLIGORS' REPRESENTATIONS AND WARRANTIES

Each Obligor makes the representations and warranties set out in this Clanse 20 to the
Security Trustee and the Lenders on the date of this Guarantee and Debenture

Status

(a) It 15 a corporation, duly mcorporated and vahdly existing under the laws of its
Jurisdiction of incorporation

(b) It has the power lo own ils asscts and carry on its business as it 1s being
conducted

Binding obligations

he obligations expressed to be assumed by 1t in this Guarantee and Debentute, are 1ts
legal, valid, binding and, subject to the Legal Reservation, enforceable obligations

Non-conflict with other cbhgations

The entry inte and performance by 1t of this Guarantee and Debenture do not and will
not confhict with

(a) any law or rcgulation applicable to it,
b) its constitutional documents, or

(<) any material agreement, mstrument or other document binding upon 1t or any
of 11s assets

Power and authority

It has the power to enter into, perform and deliver, and has taken all necessary action
to authorise its entry in1o, performance and delivery of, this Guarantee and Debenture

Vahdity and admmssibility in evidence
All Authonisations required or desirable

(a) 1o enable 1t lawfully to enter into, exercise s rights and comply with its
obligations in this Guarantee and Debenture, and

(b) subject to the Legal Reservation, to make this Guarantee and Debenture
adnussible in evidence m its yunisdiction of incorporation,

have been obtained or effected and are in full force and effect
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Pari passu ranking

Subject to the Legal Reservation, payment obligations under thus Guarantce and
BPebenture rank at least pan passu with the ¢laims of all its other unsecuied and
unsubordimated creditors, except for obligations mandatonly preferred by law
applying to compamces generally

Repetition

The representations and warranties set out mn Clause 20 1 to Clause 20 6 mclusive are
deemed to be made by each Obligor by refeience to the facts and circumstances at the
times stated m Section 112 (Condittons 1o All Credit Extensions) of the Credit
Agreement

PAYMENTS; NO DEDUCTIONS
Account for payments

All payments to be made by any Obligor under this Guarantee and Debenture shall be
paid to the Security Trusiee's account at such office or bank as it may notify Lhat
Obhgor from time to ttme 1n immediately available funds in the currency n which the
televant hiabilitics were denominated or incurred

No deductions

All payments made or to be made by any Obligor under this Guaraniee and Debenture
shall be made 1n full without any deduction, withholding, set-ofl or counterclaim on
account of any taxes or of any claim that the Borrowers or any other Obligor or any
ather guarantor may have against the Lender

Deduetions where compelled by law

[f an Obligor 15 compelled by law to make any deduction or withholding, then 1t shall
account for the same to the 1clevant authority as and when required by law, shall pay
to the Securnity Trustee all neccssary additional amounts lo ensure receipt and
retention (free from any hability} by the Security Trustee of the full amount which 1t
would have reccwved had the payment not been subject to the deduction or
withholding and shall promptly provide to the Secunty Trustce a certificate of
deduction and such tax receipts and other documents as the Security Trustee may
require

Default interest

(a) If any Obligor fails to pay any amount payabie by 11 under thus Guarantee and
Debenture on 1ts due date, mnterest shall accrue on the overdue amount from
the due date up to the date of actual payment (both before and afler judgment)
at the defaull rate sct out 1n Section 4 H{f)(Inrerest) of the Credit Agreement
Any nterest accruing under this Clause 21 4 shall be immediately payable by
the relevant Obligor on demand by the Security Trustee
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(b)

Default interest (1f unpaid) ansing on an overdue amount will be compounded
with the overdue amount at the end of cach calendar month but will remam
immedtately duc and payable
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SECTION 7
ADMINISTRATION

COSTS
Costs and expenses

The Obhigors shall promptly on demand pay the Sccurny Trustee the amount of all
costs and expenses (including legal fecs) mcurred by 1t 1n connection with

(a) any actual or proposed amendment of or walver or consent under or 1n
connection with this Guarantee and Debenture requested by any Obligor,

(b) any discharge or rclease of this Security,

) the preservation or exercise (or attempted pieservation or exercise) of any
rights under or n connection with, and the enforcement (or attempted
enforcement) of, this Guarantee and Debenture and the perfection or
enforcement of any other Secunty Intcrest for or guarantee 1n respect of the
Secured I 1abilities,

(d) the taking or holding of this Security o1 any proceedings tn relation to ot or to
all or any of the Secured Assets, and

(c) any advice obtained 1 relation 1o any other matter or question arising out of or
in connection with this Guarantee and Debenture,

together with interest from the date it 15 incurred or becomes payable up to the date of
receipt by the Sccurity Trustee (both before and afler judgement), acenung on a daily
basis under the terms of the Credit Agreement as 1f that amount were an Unpaid Sum

Taxes

The Obligors shall pay all stamp, registration and other taxes to which this Guarantee
and Debenture, this Security or any judgment or order given in connection with this
Guarantee and Debenture may at any time be subject and shatl on demand indemmify
the Secunty Trustee against any Losses resulting from any failure to pay or delay in
paying the same

INDEMNITY
Gencral indemnity

The Obligors shall on demand indemnify and keep indemmificd the Security Irustee
and cvery Receiver, attorney, manager, agent or other person appointed by the
Secunty Trustee under this Guarantee and Debenture and their respective employees
n 1espect of all Losses incurred or suffered by any of them n or directly or indirectly
as a result of the exercise or purported exercise of any of the nights vested i them
under this Guarantee and Dcbenture and against all Losses suffered or incurred by any
of them n respect of any matier or thing done or omitted relating to the Secured
Assets, together with 1ntercst from the earlier of the date of demand and the date of
payment by that person up to the date of receipt by that person (both before and after
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Judgement), accruing on a datly basis under the terms of the Credit Agreement as 1f
those sums were an Unpaid Sum  The Securty I'rustec and any Recciver may tetain
and pay all those sums out of any monies recerved by it or hum or her ander this
Guarantee and Debenture

Indemaity for breach

The Obhgors shall on demand indemmify and keep indemnified the Security Trustee
m tespect of all Losses occasioned by any breach of any of its covenants or other
obligattons under this (Guarantce and Debenture o1 otherwise relating to all or any pan
of the Secured Assets, Logether with intetest from the earlier of the date of demand by
the Secwuity Trustee and the date of payment up to the date of receipt by the Security
Trustee {(both before and after judgement), accruing on a daily basis under the terms
of the Crednt Agreement as 1f those amounts were an Unpaid Sum

TRANSFERS

Secunity Trustee

The Secunity Trustee may assign any or all of 1s rights and transfer any or all of its
obliganions under this Guarantee and Debenture 10 a successor appointed pursuant to
Clausc 18 9 (Resignation)

Obligors

No Obligor may assign any of its rights or uansfer any of its rights or obligations
under this Guarantes and Debenture

Disclesure of information

The Secutity Trustee may disclose any information aboul the Obligors which it shall
consider appropriate to any Affiliate, any of its professional advisers, any person to
whom 1t 1s proposing to assign or transfer, or has assigned or transferred, any of its
rights and obligations under this Guarantiee and Dcbenture or to any person to whom
information may be required to be disclosed by any applicable law and regulation

SET-OFF

The Security Trustee may sct-ofT any matured obligation due from any Obligor under
this Guarantce and Debenture (1o the extent benefictally owned by the Security
Irustee) against any matured obligation owed by the Secunity Trustee to the relevant
Obligor, regardless of the place of payment, booking branch or currency of cither
obligation If the obhigations are in different currencies, the Security Trustee may
conveit either obligation at 4 markel rate of exchange n its usual course of business
for the purpose of the set-otf

COMMUNICATIONS
Communications in writing

Any communication to be made or provided under or in connection with this
Guarantec and Debenture (including any notwes. waivers, consents or other
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documents) shall be made or provided in English and 1n wiiting and, unless otherwise
stated, may be delivered by fax, post or personal dehvery

Addrcesses

The address and fax number (and the department or officer, 1f any, for whose attention
the communication is to be made) of each Party for any communication to be made o1
delivered under or in connection with this Guarantee and Debenture 1s

{a) (subject to Clause 26 2)(b)) that 1dentified with 1ts execution of this Guarantee
and Debenture at the end of the Schedules or any substitute address, fax
number or department or officer as the relevant Party may notfy to the other
party by not less than 15 Busmess Days’ nolice, or

(b) may n the alternative m the case of any claim form, judgment o other notice
of process on any Obligor be delivercd or sent to its registered office from
time to time

Delivery

(a) Any communication made or provided by one Party to another under or m
connection with this Guarantee and Debenture will only be effectively made

or provided
(1) if delivered by tax, when received in legible form, or
() if delivered by post or personal delivery, when it has been lefi at the

relevant address or (subject to Clause 26 3(b)) five Business Days afte
being deposited in the post postage prepaid n an envelope addressed to
the recipient at that address

(b Any commurnication to be made or provided to the Sccurty Trustee will be
effectively made or provided only when actually received by the Sccunty
Trustec and then only if it s expressly marked for the attention of the
department or officer specified as part of its address detalls provided under
Clause 26 2

(c) Any communication made or provided to the Borrawers will be deemed to
have been made or provided to each Obligor

CALCULATIONS AND CERTIFICATES

Accounts

In any htigation or other proceedings anisimg out of o1 In connection with this
Guarantee and Debenture, the entries made i the accounts maintained by the Security
Trustee are prima facie evidence of the matters to which they relate

40




272

28

29

30

31

707376128

Certificates or determanations

Any certificate or detcrmmination of the Securnity Trustee as to any maiter provided for
m this Guarantee and Dehenture 15, n the absence of manifest ernor, conclusive
evidence of the matters to which 1t relates

PARTIAL INVALIDITY

If, at any time, any provision of this Guarantee and Debenture 15 or becomes 1llegal,
valid or unenforceable in any respect under any law of any jurisdiction, neither the
legality, vahidity or enforceability of the remaining provisions nor the legahity, vahdity
or enforceabibity of that provision under the law of any other junsdiction will o any
way be affceted or impaired

REMEDIES AND WAIVERS

No failure to exercise, nor any delay 1n exeicising, on the part of the Secunity Ttustee,
any 1emedy ot other right under this Guarantee and Debenture shall operate as a
waiver, nor shall any smgle or partial exercise of any remedy or other right prevent
any further or other exercise or the excrcise of any other night  The remedies and
other rights provided n this Guarantce and Debenture are cumulative and not
exclusive of any remedies and other nights provided by law

AMENDMENTS AND WAIVERS

Any term of this Guarantce and Debenture may be amended or waived only with the
written consent of the Secunty Trustee and the Borrowers and any such amendment
or waiver will be binding on all Parties

COUNTERPARTS

This Guarantee and Debenture may be executed 1n any number of counterparts, and
this has the same effect as 1f the signatures (and if applicable, seals) on the
counterparts were on a single copy of this Guarantee and Debenture
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SECTION 8
GOVERNING LAW AND ENFORCEMENT

32 GOVERNING LAW

This Guarantee and Debenture 1s governed by, and shall be construed 1n accordance
with, Enghish law

33 ENFORCEMENT
331 Jurisdiction of English courts

(a) The cowsts of England have exclusive jurisdiction to scttle any dispute arsing
out of or 1n connection with this Guarantee and Debenture (including a dispute
regarding the esistence, validity or termination of this Guarantee and
Debenture) (a "Dispute™)

(b The Partics agree that the courts of England are the most appropriate and
convement courts to settle Disputes and accordingly no Party will argue to the
contrary

(©) This Clausc 33 1 1s for the benefit of the Sccurity Trustee only  As a resul,
the Security Trustce shall not be prevented from taking proceedings relating to
a Dispute 1n any other courts with Jurisdiction To the extent allowed by law,
the Security I'rustee may take concurrent proceedings m any number of
Jurtsdictions

EXECUTION.

The parties have shown therr acceptance of the terms of this Guarantee and Debenture by
executing 1L, n the case of cach Obligor as a decd, at the end of the Schedules
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SCHEDULE 1
THE OBLIGORS

Obligor

Jurisdiction

Registered
number

Registered
office

Ryan (JGHL) Bid Co Lamited

England

07632134

47 Mark Lane
.ondon
EC3R 7QQ

Jubilee Group Holdmgs Limned

England

04415933

47 Mark Lane
London
EC3R 7QQ

Ryan Darect Newco Limited

England

08183121

47 Maik Lane
London
EC3R 7Q

Dircet Newco Limsted

England

06290469

Quay Point
Lakeside
Boulevard
Doncaster
South Yorkshire
DN4 5PL

Direct Validation Services Limited

England

03566382

Quay Pomnt
Lakeside
Boulevaid
Doncaster
South Yorkshire
DN4 5PL

Direct Inspection Solutions Limited

kngland

03130008

Quay Point
Lakeswde
Boulevard
Doncaster
South Yorkshire
DN4 5PL

Birect Group Investment Limited

Fngland

05433486

Quay Pont
Lakestde
Boulevard
Doncaster
South Yorkshire
DN4 5PL

Direct Group Holdings Limited

England

04513083

Quay Pomnt
Lakeside
Boulevard

707376128
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Obligor

Jurisdiction

Registered
number

Registered
office

Doncaster
South Yorkshire
DN4 5PI.

Millenmum  Insurance  Brokers

Limtited

England

02103848

Quay Pomt
Lakeside
Boulevard
Doncaster
South Yorkshire
DN4 5PL.

Direct Group Limited

England

02461657

Quay Pont
Lakeside
Boulevard
Doncaster
South Yorhshire
DN4 5PL

Direct  Creditor Admimistration

Limited

England

02453394

Quay Point
Lakeside
Boulevard
Doncaster

South Yorkshire
DN4 5PL

Direct Group Property Services
Limited

England

06067034

Quay Pomt
Lakeside
Boulevard
Doncaster
South Yorkshire
DN4 SPL

Duect Warranty Admuustiation
Lamited

England

02444939

Quay Point
Lakeside
Boulevard
Doncaster

South Yorkshire
DN4 5PL

F07376128
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SCHEDULE 3
NOTICE OF ASSIGNMENT OF INSURANCE

[On relevant Obligor’s notepaper]
To {Nume and address of insurer]
[Date]
Dear Sirs

Policy number [#]

We give you notice that by a Debenture (the "Debenture') dated [o] 2013 and eniered mnto
by us 1n favour of Bank of Montreal (as Secunity Trusice, as defined 1 the Debenture), we
have assigned all our rights 1n the msurance policy, brief detatls of which are set out below
(the ""Policy") and all monies which may be payable to or received by us under it

Please note the following

(a) we trrevocably and unconditionally nstruct and authorise you {despite any previous
instructions which we may have given 10 the contrary) to pay all memes payable by
you to us under the Policy, mcluding the proceeds of all claims, to such bank account
as the Secunity Trustee may from time to trime specify in writing,

h all of the powers, discretions, remedies and other rights which would, but lor the
Debenture, be vested 1n us under and 1n respect of the Policy are exercisable by the
Security Tustee, and

(c) we agree that

() none of the mstructions, authorisations and confirmations m this notice can be
revoked or varied 1n any way except with the Secunty Trustee’s prior writlen

consent, and

() you are authorised (o disclose any information 1n relation to the Policy to the
Security Trustee at the Security Trustee’s request

Please acknowledge receipt of this notice, and confirm your agreement to 1t, by signing, the
acknowledgement on the enclosed copy letter and returning it to the Secunty Trustee, at [ o]
marked for the attention of | @]

Tlus letter 1s governed by, and shall be construed n accordance with, English law

707376128 50



Yours laithfully

[Name of relevant Obligor]
By [Name of signatory]

Details of Pohicy

Name of insured [o]
Nature of policy [o]
Policy number (o]

Expiry datc [o]

07376128
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[On copy letter only ]

To

Security Trustee

We acknowledge receipt of a notice dated {#] 2013 addressed to us by [Name of relevant
Obligor] (the "Obligor") regarding the Policy (as defined in that notice)

We confirm that

(a)

(b

(<)

(d)

(&)

we consent to the assignment of the Policy and will comply with the terms of that
notice,

we have not, as at the date of this acknowledgement, recewved any notice that any
third party has or will have any 1ight tn, or has made or will be making any claim or
demand or taking any achion 1n respect of, the nghts of the Obligor under or i respect
of the Policy,

if the Obligor 15 1n breach of any of 1ts obligations, express or implied, under the
Policy or 1f any event occurs which would permit us 10 terminate, cancel or surrender
the Pohey we will

6)) immedhately on becorming aware of it, give you written notice of that breach,
and

(n accept as an adequate remedy for that breach, performance by you of those
obligations within 30 days of that notice,

we confinm that no waiver of any of the Obligor's rights under and no amendment,
novation, rescission or other termination by the Obligor of, the Policy shall be
effective without the piror wnitten consent of the Security Trustee, and

we confirm that we shall not exercise any nght of combination, consolidation or set-
off which we may have n respect of any debt owed to us by the Obligor and we shall
send you copres of all statements, orders and notices given by us relating to that debt

-[Name of msurer]
By. {Name of signatory}

Dated

T07376128
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To
[Date]

Dear Si

SCHEDULE 4
NOTICE OF CHARGFE.

[On relevant Obligor's notepaper)

[Name and address of other bank]

rs

Account number- o]

We refer to Account number [e] (the "Account')

We give you notice that by a Debenture (the "Debenture") dated |®] 2013 and entered nto
by us n favour of Bank of Montreal (as Secunity Trustee, as defined in the Debenture) we
have charged all our rights n any credit balances on the Account (the "Balances') and the
indebtedness represented by the Account

We irr
mstruct

()

(b)

()

evocably and unconditionally nstiuct and authorise you (despitc any pievious
ions which we may have given to the contrary)

to disclose 1o the Security Trustee (without any reference to o further authonty from
us and without any cnquury by you as to the justification for the disclosure), any
information relating to the Account which the Sccurity Trustee may, at any tiumc and
from time to bime, tequest,

at any time and from time to time on receipt by you of any written instruction from
the Security Trustee, to 1elease any amount of the Balances and to act i accordance
with that instructton (without any reference to or further authority from us and
without any enquity by you as to the justification for the mstruction or the vahdity of
the same), and

to comply with the terms of any written notice, statement or mstruction in any way
relabng or purporting to relate to the Account, the Balances or the indebtedness
represented by it or them which you may reccive at any time and from time to timce
from the Sccurity Trustee (without any reference 1o or further authority from us and
without any enguiry by you as (o the justification for the notice, statement or
instiuction or the vahdity of 11)

We agree that

707376128

) nonc of the nstructions, authorisations and confirmations i this notice can be
tevoked or vaied in any way except with the Secunity Tiustee’s prior written
consent, and

() you are authonised to disclose any information in relation to the Account 1o the
Security Trustee at the Security 1rustee’s request
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Please acknowledge receipt of this notice, and confirm your agreement to 1t, by signing the
acknowledgement on the enclosed copy letter and eturning 1t to the Security Trustee at [e]
marked for the attention of [e}

This letter 1s governed by, and shall be construed 1n accordance with, English law

Yours Taithfully

[Name of relevant Obligor]
By. [Name of signatory}

707376128 54




[On copy letter only ]

To

Security Trustee

We acknowledge receipt of a notice dated [#] 2013 addressed to us by [Name of relevant
Obligar] (the " Obhgor") regarding Account number |e] (the "Account™)

We confirm that

(a)
(b)

()

(d)

we consent to the charge of the Account and will comply with the terms of that notice,

there does not exist in our favour, and we undertake not to create, assert, ¢claim or
exercise, any mortgage, fixed or floating charge, assignment or other security nierest
of any kind or any agreement or arrangement having substantially the same cconomic
or financial effect as any of the above (including any nights of counter-clann, nghts of
sel-off or combmation of accounts over or with respect to all ot any part of the
Account and/or the Balances (as defined wn that notice),

we have not, as at the date of thus acknowledgement, rcceived any notice that any
third party has or will have any night i, or has made or will be making any claim or
demand or taking any action in respect of, the rights of the Obligor under ot in respect
of the Account or the Balanccs, and

we undertake that, on our becoming aware at any ume that any person other than the
Security Trustee has or will have any nght n, or has made or will be making any
claim or demand or taking any action m respect of the Account or the Balances, we
will immediately give written notice of that to the Security Trustee

for and on behalf of
[Name of bank]
By: [Name of signatory]

Dated

207376128 55
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SCHEDULE 5

BANK ACCOUNTS

Chargor

Currency

Account
Number

Sort Code

Bank

Direct Group
Limuted

GRP

30-97-51

Lloyds Bank plc

Drrect Group
Property

Services Limited

GBP

30-97-51

Lloyds Bank pl¢

Direct Group
Invesiment
Limited

GBP

Dhirect Newco
Limited

GBP

30-97-51

Lloyds Bank plc

Dhirect
Validation
Services Limited

GBP

30-97-51

Lloyds Bank plc

30-97-51

lLloyds Bank plc

Direct
Inspection
Solutions
[amited

30-97-51

Lloyds Bank plc

Jubilee Group
Holdings
Limited

GBP

Lloyds Bank pic

Jubitee Group
Holdings
Limited

GBP

Goldman Sachs

707376128
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EXECUTION of the Debenture:

EXECUTED as a DEED by
Ryan (JGHL) Bid Co Limited
and signed on its behalf by

Patrick G. Ryan

in the presence of

i R R g

Witness name

Witness address

Witness occupation

707376128 S-1




EXECUTED as a DEED by
Jubilee Group Holdings Limited
and signed on its behalf by

Joseph ¥ botfeann

i e g S N

in the presence of

Witness name’ O(’Sq,i("d Diamnnc

Witness address.

Witness occupation

707376128 S-2




EXECUTED as a DEED by
Ryan Direct Newco Linuted
and signed on its behalf by

Scodd Howah
J

Nt Nt Nt Nl gt

Director

in the presence of
tness

Witness name NIZ24%/ hld d n/l

Witness address:

Witness occupation

707376128 8-3




EXECUTED as a DEED by
Direct Newco Limited
and signed on 1ts behalf by

Seobd wal)h

Director

Wllness

Wilhess name, J‘Qé‘éjfd Dﬁ’j 4] M’YJ

Wilness address

in the presence of

Witness occupation

707376128 S-4




EXECUTED as a DEED by
Direct Validation Services Limited
and signed on 1ts behalf by

ScoH Hm&sh

Director

in the presence of*

ness

Witness name: Jessica Din M DT ld_

Wilness address

Witness occupation:

707376128 8-5




Le AL

EXECUTED as a DEED by
Direct Warranty Administration Limited
and signed on 1ts behalf by

Scott H-ous\r\

in the presence of

Witness name
Witness address

Witness occupation

707176128 S-6

Director

€88

JessICd Diamm’t(}




EXECUTED as a DEED by
Direct Inspection Solutions Limited
and signed on its behalf by

Scott Houah
)

Director

in the presence of
tness

Witness name-
Witness address-

Witness occupation:

207376128 S-7

Jescica Diamond




EXECUTED as a DEED by
Direct Group Investment Limuted
and signed on its behalf by

scobt Houda
)

Director

in the presence of

Wl)mess

Witness name ‘J?.S{-Jl(' a \)(_‘i i I)I’V!

Witness address

Witness occupation

707376128 S-8




EXECUTED as a DEED by
Direct Group Holdings Limited
and signed on its behalf by

Scott Huugh
J Director

n the presence of
iness

Witness name Of%l(ﬂ Df(hh’l UT}C)

Witness address

Witness occupation

707376128 S-9



EXECUTED as a DEED by
Millennium Insurance Brokers Limited
and signed on 1its behalf by

scott Hougn
J

Director

in the presence of

tness

Witness name- \T?.SS_! ( Diﬂ fvid ?]/j

Witness address.

Witness occupation

707376128 S-10



EXECUTED as a DEED by
Direct Group Limited
and signed on 1ts behalf by

Scokd \-h)ue)\n

i g S

Durector

tn the presence of,

\yltnesq

Witness name OESE?J( d Dfa mor‘(}

Witness address

Witness occupation

707376128 8-11




EXECUTED as a DEED by
Direct Creditor Administration Limited
and signed on its behalf by

Scotd \-hus\n

Director

\! !lness

Witness name \]&3‘5] a D! am n/!

in the presence of*

Witness address

Witness occupation

707376128 S-12




EXECUTED as a DEED by

Direct Group Property Services Limited

and signed on 1ts behalf by

Scoty H‘Du%\n

in the presence of,

707376128

)

)

)

)

)
Director
\{f)iness

Witness name \'\.PS'C;IC | Dlr]nf\'[m( l

Witness address.

Witness occupation

[¥]




EXECUTED as a DEED by

BANK OF MONTREAL, as Secunty Trustee

By
Name Scott E Rubensten
I'tle Sentor Vice President

707376128 S-14



TO7376128

EXECUTED as a DEED by

BANK OF MONTREAL, as Administrative
Agent

By
Name Scott E Rubensiein
Title Semor Vice President

§-15




