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Company name: AVATION PLC
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Details of Charge

Date of creation:  25/03/2021
Charge code: 0587 2328 0013
Persons entitled: CITICORP INTERNATIONAL LIMITED (AS SECURITY TRUSTEE)

Brief description:  NO SPECIFIC LAND, SHIP, AIRCRAFT OR INTELLECTUAL PROPERTY
HAS BEEN CHARGED. FOR FULL DETAILS OF THE CHARGES, PLEASE
REFER TO THE CHARGING DOCUMENT DIRECTLY.

Contains fixed charge(s).

Contains floating charge(s) (floating charge covers all the property or
undertaking of the company).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S. 859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
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COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION

FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: RACHEL HOLT
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 5872328

Charge code: 0587 2328 0013

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 25th March 2021 and created by AVATION PLC was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on

26th March 2021 .

Given at Companies House, Cardiff on 29th March 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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. DEBENTURE
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THIS DEBENTURE is made on 25 March 2021

BETWEEN:

(1

(2)

AYATION PLL, a company ingorporaied with limited liability in Bngland and Wales, having
its registered office at 5 Fleet Place, Londen, England, EC4M TRD (the *Chargor™); and

CITICORP INTERMATIONAL LIMITED, whose specified office is at 20th Floor Cii
Tower, One Bay East, 83 Hoi Bun Roud, Kwun Tong, Kowloon, Hong Kong, a8 seeurity trustee
for itself and the other Secured Parties (as defined below) {in such capacity, the THecurity
Trustee"” which expression includes its successors and assigns).

IT 15 AGREED:;

i

1.1

DEFINITIONS AND INTERPRETATION

Definitions

In this Decd:

{2} unless otherwise defined herein, capitaliscd terms in this Agreement shall have the
same meaning as in the Note Trust Deed and the Security Trust Dued (as applicable);
and

(b} at all times the following terms have the following meanings:

“Account Netice” means a notice substaniially in the form set out in schedule 2 {Form of
notice to and acknowledgement from Account Banky:

"Aet" means the Law of Property Act 1925;

"AGS™ means Avation Group (3) Pre, Led;

"ALS Debenture” has the meaning given to that term in the Security Trust Deed:

"AGS Deed of Guarantee” has the meaning given fo that term in the Security Trust Deed;

"Assigned Assets”™ means the Security Assels expressed to be assigned pursuant © clause 4,2
{Security ussignmenisy,

"Charged Accounts” means any account of the Chargor opened or maintained From time to
time with any bank, financial institation or other person including but nol limited (o the
accounts set out in part 4 schedule | (Details of Security Assees), in each casc other than
accounts which are the subject of an existing Security for any Senior Debi;

"Charged Investments" means the Charged Securities and all present and future Related
Rights accruing to all or any of the Charged Securities:

"Charged Securitics” moans:

{a) the securities specified in part 2 of schedule } (Detaily of Security Assers): and

{hy all other stocks, shares, debentures, bonds, warranis, coupons, negotiable ingtrumenis,
certificates of deposit or other scourities or “imvestments” (as defined in part 1 of

schedule 1 to the Financial Services and Markets Act 2000 as in force at the date of
this Deed) now or in future owned (legally or benelicially) by the Chargor or held by a
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nomines. frustee, fiduciary or clearance system on its behalf or in which the Chargor
has an interest at any time,

i cach case other than securities which are the subject of an existing Security for any
Scenir Debt;

"Company Share Charge” means a share charge to be granied by the Company in respect of
all shares in the capital of AGS in favour of the Security Trustee on or gbout the date of this
Deed;

"Charge Limited Asseis” has the meaning given o such term in clause 5;

"Conditions" has the meaning given to such term in the Note Trust Dead;

*Diehenture Security” means the Sccurily created in favour of the Sceurily Trusice under or
pursuant to this Deed;

"Diglegate! mueans any delcgate. sub-delegate, agend, attorney or co-trustes appointed in
aceordance with the terms of the Security Trust Decd;

"Event of Befault” has the meaming given to that termn i the Note Trust Deed;

"Fixed Security” means any morigage, fixed charge or assignment expresssd fo be created by
or pursuant to clause 4 {Fixed security) of this Deed;

"Group’ means the Chargor and its Subsidiaries from tme o time:
"Group Company® means any member of the Group;

"Insurances” means all policies of insurance (and all cover notes) which are at any time held
by or written in favour of the Chargor or in which the Chargor from time o time has ao interest
including without limitation the policies of insurance (if any) specitied in part 4 of schedule |
{Details of Security Assets), but excluding such policies of insurance o the cxient that they
relate to third party liabilities and such policies of insurance which are the subject of an existing
sSecurity for any Senior Deby;

"Imtelleciual Property” means sll legal and/or eguitable interests (ncluding, without

limitation, the benefit of all licences in any part of the world) of the Chargor in, or relating to:

(&} any patents, trademarks, service marks, designs, business names, copyrights, database
righis, design rights, domam names, moral rights, mventions, confidential information,
fnow-how and other intellectual property nghts and interests (which may now orin the

future subsist), whether registered or unregistersd; and

{t) the benelit of all applications and rights to vse such assets of the Chargor (which may
now o in the futyre subsisty,

including, without limitation, the intellectual property rights (if any) specified in part 3 of
schedule | (Derails of Security Assers) but excluding intellectual property rights which are the
subject of an existing Security for any Senior Debt;

"Issuers" has the meaning given to that term in the Note Trusi Doed;

YLP (MP) Act” means the Law of Proporty {Miscellancous Provisions) Act 1994,
POy {

"Mote Trostee” means Citicorp International Limited as frustes under the Note Trust Deed;
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Uratehalders” has the meaning given o that term in the Note Trust Deed;

"Notes" means Avation Capital §.A. 6.5% Senior Notes due 2021 issued under the Global
Medium Term Note Programune and subject to the Note Trust Deed comprising the:

{a) Sertes 02 Tranche 01 US$300,000,000 6.50% Scaior Notes due 2071 (the “Beries 02
Tranche 01 Notes™); and

(b Series 02 Tranche 02 USS50,00,000 6.50% Senior Notes due 2001 {the "Reries 02
Tranche §2 Notes™),

as amended by the Supplemental Trust Dead:

"Obligors™ means has the meaning given to that tenn in the Security Trust Deed and
"Obligor" means any of them;

"Party" means a party to this Deed:

"Planning Acts" means {a) the Town and Couniry Planning Act 1990, {b) the Planning (Listed
Buildings and Conservation Areas) Act 1990, {c) the Planning (Hazardous Substances) Act
1990, (d} the Plapning (Consequential Provisions) Act 19940, (¢} the Planning and
Compensation Act 1991, (D) any regulations madc pursuant to any of the foregoing and {g) any
other legislation of a similar nature;

“Pricing Supplements” means the: Pricing Supplement dated 3 May 2018 in respect of the
Series 02 Tranche 01 Notesand the Pricing Supplement dated 15 Noveinber UNB inréspect of
the Series 02 Tranche 02 Notes. a8 ainended and restated by the Supplemental Trust Desd:

"Real Property” means all estates and interests in freehold, leasehold and other immovable
property (wherever situated) now or in fotue belonging to the Chargor, or in which the Chargor
has-an interest at any time {inclodine the registered and unregistered land (ifany) spocifisd in
part} of schedule L{Derails of Securite Assets), together with:

{2} all buildings and fixtures (including trade fixtures) and fixed plant and machinery at
any fime therearn;

() all casements, rights and agreemenis in respect thereof’ and
{ch the benefit of all covenants given in respect thereof,

but excluding all cstates and imerests in frechold, leaschold and other immaevable property
which are the subject of an existing securily for any Senior Debt:

"Receivables™ means all present and future book debts and ather debts, rentals, royalties, [eas,
VAT and monetary claims and all other amounts at any time recoverable or reccivable by, or
due or owing to, the Chargor (whether actual or vowtingent and whether arising under contract
or in any other manner whatsoever) together with:

(2) the benefit of all rights, guarantecs, Security and remedies relating t0 any of the
foregoing  (including, without limitation, negotiable instruments, indempities,
reservations of property righis, rights of wacing and unpaid vendor's Hens and similar
associaled rights); and

(b all proceeds of any of the foregoing;

YRecefver” has the meaning given o that term in the Security Trust Dreed:
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"Relsted Rights" means, in relation to any Charged Securities,

{a) all dividends, distributions and other income paid or payable on the relevant Charged
Securities or on any assel veferred (o i paragraph (b) of this definition; and

(b} all rights, mones oy proporly acoruing or offured at any lime in relation to such Charged
Securities whether by way of redemplion, substiution, exchange, bomis or preference,
under option rights or otherwise;

"Secured Obligations™ has the meaning given 1o that term in the Security Trust Deed;

"Secured Parties” means the Security Trustee, the Note Trustee, the Noteholders and any
Receiver or Delegate appointed by the Security Trustee;

"Security” has the meaning given fo that term i the Secunty Trust Decd;

"Becurity Assets’” means all property, assets and undertakings of the Chargor the subject of
any Security created by this Deed. For avoidance of doubt the Security Assets exelude the
Charge Limited Assets;

"Security Documents” means the Sccunty Trust Decd, this Deed. the AGS Debenture, the
Share Charge and other documents which secure the Notes;

"Security Period” means the penod beginning on the date of this Deed and ending on the date
on which the Secured Obligations in respect of the Security Assets have been unconditionally
and lrrevocably patd und discharged in full;

"Security Trust Deed” means the security trust deed dated on or about the date of this Deed
between the Chargor, Avatton Capital 5.A., Avation Group {3) Pre, Lid,, the Note Trustee and
the Security Trusiee;

"Senior Debi™ means all of the senior scoured wdebtedness of any Group Company existing
s at the date of the Security Trust Deed;

“Share Charge'” has the meaniog given to that term in the Becurity Trust Deed;
"Subsidiarics” means, in relation to any company or corporation, a company or corporation;

{a) which (s controlled, directly or indirectly, by the first mentioned company or
corporation;

(b} more than half the issued capital of which is bencficially owned, dircetly or indirectly,
by the first mentioned company or corporation; or

() which i3 a Subsidiary of another Subsidiary of the first mentioned company or
corporation,

and for this purpose, a company or corporation shall be treated as controlled by another if that
other company or corporation is able w direct its affairs and/or control the composition of its
hoard of dircetors or equivalent body;

"Supplemental Trust Deed™ means trust deed dated on or about the date of this Deed between
Avation Capital 3.A. and Avaton Group {8) Pte. Lid. as issuers, the Chargor as guarantor,
and the Note Trosise which amends and restates (a) the Pricing Supplements in relaiion o the
Series 02 Tranche 0] Notes and the Series 02 Tranche 02 Notes, and (b} the Conditions and the




1.2

Mote Trust Deed in relation to the Series 02 Tranche 0! Notes and the Series 02 Tranche 02
MNotes:

"Transaction Documents” has the meaning given to that Lerm in the Secority Trust Deet; and

"Trust Deed” means the trust deed dated 19 May 2013 as amended and restated on 20 October
2017 between Avation Capital S.A. and Avation Group (S) Pre. Led. as issners. the Chargor
as goaantorand the Note Trustee, in relation to the Notes und as amended anid supplemented
by the Supplemental Trigst Degd.

Interpretation
{a} Unless a conirary indication appears, any reference in this Desd io:
(i the "Chargor”, the "Security Trustee" or any other "Secured Party” or any

other person shall be consued so ax o include its successors in fithe, permitied
assigns and permitted transferces and, in the case of the Securfty Trsiee, any
person for the time being appointcd as Security Trastes or Seeurity Tristees in

avcordarioe with the relevani appointment documents:

(i) any reference to a document (including 2 Transaction Document) shall be
construed as a reference o that decument as the same may have beei, or may
from Time to-time be, amended, varied, novated, replaced or supplentented in
accordanice with its ferms and the terins of the Transaction Documents;

(i)  "Security Asset” includes the proceeds of sale of that Secured Asset unless
disposed of in sccordance with the terms of the Transaction Documents.
1%

() Fach undertaking of the Chargor (other than a payment oblipation) contained in ihis
Deed:
{1) must be complied with at all times during the Secority Period; and

(i1} is given by the Chargor for the benefit of the Securily Trustee and each other
Secured Party.

{c) Any covenant of the Chargor under this Deed {other than a payment oblgation) shall
remain in force during the Security Period.

() The terms of the other Tronsactions Documents are incorporated in this Deed to the
extent reguired to give effect therote andior 1o ansure thar any pwported disposition
containcd in this Deed s a valid disposition in accordance with Section 2 of the Law
of Property (Miscellancous Provisions) Act 1989,

{2} The term "fall tfle guaranice” will be construed in accordance with the LP (M7 Act
but so that the covenants implied by the LP (MP) Act in fespect of the Chargor do not
include:

(i} the words "other than any charges. encumbrances or o ehits which that person
does not and could not reasonably be expected to know about” in Sbetion
{13y of the LB (MP) Act; and

{11} section 6{2) of the LP (MP) Act,




1.3

1.4

Bl

2.1

{fi

(g}

(hj
Trust

(1)

{b)

Ifan amount paid fo the Sccurity Trustee or any of the Secured Parties under this Deed
is capable of being avoided or roduced by virtue of any provisions or enaciments
relating to bankrupicy, insolvency or liquidation for the time being in farce or
otherwige, then that amount will not be considered o have been frrevocably paid for
the purposes of this Deed. Any settlement, discharge or release between the Chargor
and the Security Trustee (or any Receiver) will be conditional upon no scouelty or
pavment granted or made to the Security Trustes {or any Recetver, as the case may be)
by the Chargor or any other person being avoided or reduced by viviue of any provisions
or enactments relating (o banlouptey, insolvency or liguidation for the time being in
force. If any security or payment is avouded or reduced in the eircumstances described
m the forepoing paragraph, then the Sceurity Trustee {or any Receiver, as the case may
be) will be entitled to recover the value or amount of such secusity or payment from
the Chargor as if the relevant settlemoent, discharge or release had not occurred.

The Parties intend that this decument shall take offocr as a deed notwithstanding the
fact that a Party may only cxecute this document under hand,

An Bvent of Delanlt is "continumg” if 1§ has not been remedied or watved.

AN Seeurity and dispositions made or crented, and all oblipations and undertakings
contained, in this Deed to, in favour of or for the benefit of the Sceurity Trustee ars
made, created and entered info i favour of the Seourity Trustee as twustee for the
Becured Parties from time fo time i accordance with the provisions of the Securily
Trust Digad.

This Deed is subject o the terms of the Security Trust Deed, in the event of any
inconsistency helween the terms of this Dead and the Security Trust Deed, the terms of
the Security Trust Deed shall prevail,

Third party rights

Save a8 expressly provided o the contrary in this Deed, a person who is not a Party has no vight
under the Contracts (Rights of Third Parties} Act 1999 1o cnforec or enjoy the benetit of any
term of this Deed.

COVENANT TO PAY

Covenant io pay

(a)

(b}

The Chargor, as principal obligor and not merely as surety, covenants in favour of the
Securily Trustee that it will pay and discharge the Secured Obligations from time to
frme when they {all due in accordance with the terms of the Security Trust Deed.

FEvery payment by the Chargor of a Secured Obligation which s made 1o or for the
benefit of a Secured Party to which that Secured Obligation 1s duc and payable
accordapce with the Security Trust Deed under which such sum s puyable to that
Secured Party, shall operate in satisfaction fo the same extont of the covenant contained
i clause 2.1{a)




3.1

3.3

4.1

GRANT OF SECURITY
Nature of scourity

{a) Adl Security and dispositions created or made by or pursuant to this Deed are created
or made:

{i} m favour of the Security Trustee (who holds the benefit of this Deed on trust
for itself and fur the other Secured Parties):

(1) over the prosent and future sssets of the Chargor;

(iit)  with full title guaraniee; and

{iv)  as contimiing security {or payment, discharge and porfwmance of all the
Securcd Obligations notwithstanding any intermediate payvment or settioment
of account or reduction or repayment of the Secured Ubligations for the time

being owing,

{b) The fact that no or incomplete details of uny Security Asse! are inserted in schedule 1
{(Details af Security Assets) does not affect the validity or enforceability of this Security.

Cunsent for Flyed Security

The Chargor creates each Fixed Security subject fo obtaining any necessary consents fo such
Fixed Security from any relevant thivd party.

Qualifying feating charge

Paragraph 14 of Bchedule B1 to the Insolvency Act 1986 appliies to any floating charge cromted
by or pursuant to this Deed (and cach such floating charge is a gualitying floating charge for
the purposes of the Tnsalvency Act 1986}

FIXFED SECURITY

Fixed charges

The Chargor charges and agrees to charge all of its present and fiture right, title and intercst in
and 0 the following assets (other than assets excluded under clause 53 which are at any time
owned by it ot in which it from timc o time has an interest;

{a) by way of fiest legal mortgage:

(i} the Real Proporty (it any) specified in part 1 of schedule {£3etails of Security
Assers): and

{11 all other Real Property (if any} and all interests in Reul Property not charged
by clause 4, 1{a)i):

{bj by way of first fixed charge:
(i} all other Real Property and all interests in Real Property not charged Dby

clause 4, i{a);

{i1) ail licenees to enter upon or use land and the benefit of all other AEECMents
relating to land: and




4.2

(d)

(e}

{f)

{g)

{h)

{iily  the proceeds of sale of all Real Property;
by way of first fixed charge;

(i} the Charged Sccurities (if any) referred to in part 2 of schedule | (Details of
Security Asseis); and

(i1} all other Charged Securities {not charged by clause 4. 1{c)(i)),

in each case, together with (A) all Related Rights from time to time aceruing to those
Charged Securities and (B} all rights which the Chargor may have al any time against
any clearance or setflement system or any custedian in rcspect of any Charged
Investments:

by way of first fixed charge:

{1} the Intetlectual Property (1 any) specified in part 3 of schedule | (Details of
Security Assetxy; and

{i1) all other Intellectual Property (if any) (not charged by clause 4. 1{d))x

to the extent that any Assigned Asset is not effectvely assigned under clause 4.2
{Securitv assignments), by way of first fixed charge such Assigned Asset;

by way of first fixed charge (fo the extent not otherwise charged or assigned in this
Dead):

{1} the benefit of all licences, consents, agresments and authorisations held orused
in connection with the busingss of the Chargor or the wse of any of its assaty;
and

ity any letter of credit issued in favour of the Chargor and all bills ofexchangz and

other negotiable mstruments held by it; and
by way of first fixed churge all of the goodwill and uncalled capital of the Chargor.
by way of {irst fixed charge all monies standing to the credit of the Charged Accounis

and any other bank accounts which it may have with any bank, financial institution or
other person and all of its vights, ttle and Interest in relation to those accounts,

Security assignments

()

The Chargor assigng and agroes to assign absclutely (subject w0 a provise for
reassignment on redemplion) all of its present and futwre righe, fitle and interest in and
o)

{1} all Insurances and all claims under the Insurances and all proceeds of the
Insurances and the Chargor acknowledges that the Scourity Trustec is nod fighle
for paying any premium or making any disclosure o insurers; and

(i) all other Receivablos (not assigned under clause 4.2(a3{(11),

other than where excluded under clavse 5. For avoidance of doubt, the Security Trustes
shall not be vequired 1o be loss payee under the Insurances.

10



4.3

L

{&) To the cxtent that any Assigned Asset deseribed in clause 4.2(2)() is not assignable,
the assignment which that clause purports to effect shall operate as an assignment of
all presont and futwre rights and claims of the Chargor to any proceeds of such
Insurances until such fime as the necessary consent is obtained or any resiriction on
assignment is removed,

{c) The Charger must use all commercially reasonable endeavours to obtain the consents
necessary and/or the removal of the restriction on assigniments over any such assets 1o
cnable the assets of that Chargor to be the subject of an effective assignment pursuant
(o this Dieed.

MNatice of assipnment and/or charge - immediate notice

{a) Immediately upon cxocation of this Deed {and fimmediately upon the obtaining of any
Ingurance after the date of this Deed), the Charger shall in respect of cach of its
Insursnces, deliver a duly completed notice of assignment to the provider of each such
Insurance and shall usc its reasonable endeavours to procure that each such person
executes and delivers o the Security Trustee an acknowledgement, in each case in the
respective fonms sel out in schedule 3 (Form of netice fo and acknowledgement by
INUTEEEY,

{n Within five Business Days after the execution of this Debenture (or, in respect of any
Charged Account designated as such afler the date of execution of this Deheniure, as
soon as reasonably practicable and in any cvent within two {2) Business Days of such
designation) serve an Account Notice on the bank with whom the Charged Account is
mainiained and use reasonable endeavours {not involving the payment of money or
incurrence of any external expenses) to provurc that such bank signs and delivers o the
Security Trustee an acknowledgement substantially in the form set out in the Aceount
MNotice within 20 Bosiness Days of such service, T the Chargor has used iis reasonable
endeavours but has not been able to obtain acknowledgement of such notice within 20
Husingss Days of service, its obligaiions In this regard will be deemed to have boen
satisfied. Irrespective of whether notice of the security is required for perfection, if the
service of notice would prevent the Chargor from using a bank account in the ordinary
course of its business, no nolice of security shall be served unless an Fvent of Defaolt
is continuing, provided that the Chargor shall provide reasonable evidence of such
restriction being applicable to the relevant bank account Lo the Security Trustes,

EXCLUSIONS

There shall be excluded from the charge created by clause 4.1 (Fived charges), clause 4.2
{Security assigaments) and & (Floating charge) any asscl, property (including but not limited
to any intellectual property} and underiaking held by the Chargor to the extent it is subject o
an existing Security for any Senior Debt as at the date of this Deed the terms of which prohibit
or veduire consent to charge and to the extent it would constitute a breach of the terms of that
pre-cxisting Security and only for so long as that prohibition or consent requirement applies
{("Charge Limited Assets").

FLOATING CHIARGE

The Chargor charges and agrees to charge by way of first Hoating charge all of its present and
future assets and undertaking {wherever located) not otherwise effectively charged by way of
lixed morigage or charge or assigned pursuant to clause 4.1 (Fixed charges), clause 4.2
(Security assignmentsy or any other provision of this Deed subject to clause 5.
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7.1

7.2

7.3

COMVERSION OF FLOATING CHARGE
Conversion by notice
The Security Trusige may, af any time by written notice to the Chargor, convert the floating

charge created under this Deed with immediate effect into a fixed charge as regards all or any
of the assets of the Chargor specified in the ootice if:

{(a} an Event of Defaull has occurred and is continuing;
{b} the Security Trustes considers any Security Asscis 10 be in dangor of boing seized or

sold under any form of distrese, attachiment, execution or other logal process or to be
otherwise in feopardy:

{c) that Chargor {ails to comply, or takes or threatens i1 writing o take any action which,
in the opinion of the Security Trustes, 15 likely to result (o it failing fo comply with itz
material obligations under clawse L1 {Undertedings by the Chorgor), or

{d) the Security Trustee conmiders that it 15 desirable in order to protect the priority of the
Security; or

{2) the Chargor requests the Security Trustee to exercise any of (s powers under this Deed.

Part Al Moratorium

{a) The floating charge created under this Deed by the Chargor shall not convert intwo a
fixed charge solely by reason of a moratorium being obiained uader Part Al of the
Insolvency Act 1986 (or anything done with a view to oblaining such a moratoriuin

{including any preliminary decision or investigation)) in respert of the Chargor.

() Clausc 7.2{(a) does not apply 1o a foating charge created under this Deed which falls
within any of the categories described in section A52(4) of the Insolvency Act (986

Auntematic conversion

Norwithstanding clause 7.1 {Conversion by notice) and without prejudice to any law which may
have a similar effect, the floating charge created omder this Deed shall {in addition fo the
circumstances (n which the same will accur under goneral law) automatically convert into a
fixed charge us regards all the asscis subject to the floating charge i

{a) in relation to any Sceurity Asset which is subject to a floating charge ift

{1 the Secured Obligations have become due and pavable by reason af an Evernt
of Dafault having occurred and continuing;

{11} the Chargor creales {or atternpis or purpotts 10 create) any Securily on oF over
the relevani Security Asset without the prior wrillen consent of the Security

Trustee;

(iiiy & Receiver is appointed over all or any of the Security Assets:

{(iv) 2 meeting is convened for the passing of a resolution for the veluntary winding-
ug of the Chargor;
{v) a petition is presented for the compulsory winding-up of the Chargor;
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{vi) a provizional Hquidator is appointed to the Chargor,

{vii}  aresolurion is passed or an ovder is made for the dissolution or reorganisation
of the Chargor,

{(vitt}  any thivd party levies or attempts to levy any distress, execution, attachment or
other legal process against any such Security Asset; or

{ix) o meeting is convened of the members of a Chargor o consider a resolution to
wind up that Chargor, ov a resolution is passed, a petition is presented or an
order is made for the winding-up, dissolution or administcation of a Chargor or
an administrator s appointed 1o a Charygor; or

) over all Security Assets of the Chargor which are subject to » floating charge if an
administrator is appoinied in respect of the Chargor or the Security Trostee receives
notice of intention 1o appoint such an administrator (as conternplated by the Insolvency
Act 1986) or any analogous procedure or stop is taken in any furisdiction.

Partial conversion

The giving of a notice by the Security Trustee pursuant to clause 7.1 { Comversion Ay notice) in
rclation fo any asset or class of assets of the Chargor shali not be construed as 2 waiver or
abandonment of the rights of the Security Trustee to serve similar notices in respect of any other
assel of class of assets or of any other right of the Securiiy Trustee and/or the other Secured
Parties.

CONTINUING SECURITY
Continuing security

The Debenture Security is continuing and will extend fo the ultimate balance of the Securcd
Obligations regardless of any intermediate payment or discharge in whole or in part. This Deed
shall remain in full force and effect as a continuing security for the duration of the Security
Period.

Additienal and separate securlty

The Debenture Security s in addition to, and will not be mevged in, or in any way exclude or
prejudice any other Security or other right, remedy or guarantee which the Security Trustee or
any other Secured Party may now or at any time have {or would apart {rom the Debenture
Security have) as regards the Chargor or any other person in respect of the Secured Obligagion.

Right to enforce

This Deed may be enforeed against the Chargor without the Security Trustee and/or any other
Secured Party first having recourse to any other right, remedy, guarantee or Sec urity held by or
available 10 it or any of them,

LIABILITY OF THE CHARGOR RELATING TOSECURITY ASSETS

Notwithstanding anything contzined in this Deed or implied to the coatrary, the Chargor
remains Hable to observe and perform all conditions and obligations assumed by 1t in relation
to the Security Assets. The Security Trustoe is under oo obligation o perform or fullii any such
condition or obligaiion or to make any payment in respect of any such condition or obligation.
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REPRESENTATION
General

The Chargor makes the representation and warranty set out (o this clause 10 to the Security
Trustee and fo each other Secured Party on the date of this Deed,

Orwnership of Security Assets

The Chargor is the legal and benpeficial owner of all of the Security Assvts identified n
schaduie | (Derails of Security Assets) and such Becurity Assets are free ol any Security {excopt
for {1) those created by or under this Deed or other Securlly Documants; or (1) otherwise arising
as a matter of law).

UNDERTAKINGS BY THE CHARGOR
The undertakings in this clavse 1 remain in force during the Security Period,
Negative pledre and Disposals

The Chargor shall not do or agree to do any of the following without the prior wrilten consent
of the Security Trustes or excepi as otherwise permiited by any Transaction Documnent:

{aj except tor {1} those created by or under the Security Documents or {ii) otherwise arising
as @ matter of law, creafe or permit to exist upon or affect anv of the Security Assels,
any morigage, sub morigage, assipnment, charge, sub chorge, pledge, lien,
hypothecation or other Security or security interest whatsoever or otherwise permit the
validity or effectivensss of the Security Documents or the priority of any Security
created thereby to be amended, terminated. postponed or discharged; or

) sell, factor, discount, tranafer, convey, assign, lend or otherwise dispose of any of its
rights, title or interests any Security Asset or purport o do so, or except as otherwise
permitied by any Transaction Document,

Security Assetls genersily

Thie Chargor shall:

{a) notify the Security Trustee within 14 days of reecipt of cvery material notice, order,
application, requirement or proposal given or made i relation to the Security Assets
by any competent authority, and (i required by the Security Trustee):

(N irnmediately provide it with a copy of the same; and

{11} eithier {A) comply with such notice, order, application, requirement or proposal
or {B) make such objections to the same as the Security Trustee may require or

approve;
{b) pay all rates, renis and other outgeings owed by it in respeet of the Scourity Asscls,
{c} comply with:
{i) all obligations in relation 10 the Security Assets under any present or future

rogulation or requitement of any competent authority or any Authorisation; and
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(i1 all covenants and obligations affecting any Security Asset {(or its manner of
use);

{d} not enter into amy oncrous or restrictive obligation atfecting any material part of any of
the Security Assets;

{c) provide the Security Trustee with all information which it may teasonably request in
relation to the Security Assets: and

(fy not do, cause or permit to be done anything which may 1o a material extent depreciate,
jeopardise or otherwise prejudice the value or marketability of any Security Asset (or
make any omission which has such an effect),

IL3  Deposit of decuments and notices relating to Real Property

The Chargor shall, if requesied by the Security Trustee in writing, deposit with the Security

Trustee:
{z} all deeds and documents of title relating 1o the Real Property; and
] all local land charges, land charges and the Land Registry search vertificates and similar

documents received by or on behall of the Chargor,
which the Security Trustee may hold throughout the Securtiy Period.
114 Real Property undertakings - acquisitions and notices to the Land Registry

{a} The Chargor shall notify the Security Trustee promptly upon the acquisition of any
estate o inferest in any freehold or leasehold property.

{b) The Chargor shall, in respect of any Real Property which is sequived by it after the date
ot this Deed, the title 1o which is repisterad at the Land Registry or the title to which is
roquired to bu so regisiered:

{1 give the Land Registry written notice of this Deed; and

{ii) to the extent applicable, procure that notice of this Deed is clearly noted in the
Register 1o euch such title.

115 Real Property undertakings - maintenance

{a} The Chargor shall maintain all buildings and erections torming part of the Sccurity
Assels in a reasonable state of repair,

(b The Chargor shall not, except with the prior written consent of the Becurity Trusice {or
as expressty petmitted onder any Transaction Document):

{1} confer on any person any lease or tenancy of any of the Real Property or accept
a surrender of any lease or tenancy (whether independently or under any

statutory power),

{it) conler on any person any right or licence to ocoupy any land or buildings
forming pait of the Real Property; or

{iii grant any licence to assign or sub-lel any part of the Real Properiy.
g ¥ £ ¥ | Py
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The Chargor shall not carry eut any development within the meaning of the Flanaing
Agts in or npen any part of the Real Property without first obiaining such permissions
as may be required under or by virtue of the Planning Acts and, in the case of
development involving a substaniial change in the structure of. or s change of use of,
any part of the Real Property, without first obtaining the written consent of the Securiry
Trustes,

The Chargor shall not do, or knowingly permit to be done, anyihing as a result of which
any leass muy be liable to forfeiture or otherwise be determined.

The Chargor shall permit the Security Trostee and any person nominated by it ar all
reasonable tmes with reasonable notice to enter any part of the Real Property and view
the state of 1L

For the aveidance of doubl. The Security Trastee is entitled w refrain from taking any
action o respoect of any Real Property where, in its sole discretion, believes [t may (nour
any Uabllity in respect of that Real Property.

Charged Invesiments - profection of sccority

{&)

{b)

{c}

The Chargor shall, immediately upon execution of thiy Deed or (if later) us soon as is
practicable after its acquisition of any Charged Scewritics, by way of security for the
Secured Obligations:

{i) deposit with the Security Trustes {or as the Security Trustes may direct) all
certificates and other documents of Utle or evidence of ownership to the
Charged Securities and their Related Rights; and

(i) executs and deliver to the Scourity Trustes:

{A) mstrianenis of ranster in rpspect of the Charged Scourities (executed
in blank and left undated); and/or

(") such other documents ss the Sscurity Trustee shall require to enabile it
{or ils nominess) {o be registered as the owner of or otherwise to
acquite & legal title to the Charged Securities and their Related Rights
(or 1o pass legal tile to any purchaser),

The Chargor shall following the oceurrence of an Event of Default which is continuing;
(i prompily give notice (0 any custodian of any agreoment with the Chargor in
respeet of any Charged Investment in the form required by the Secunity

Trusiee; and

(i) use its reasonable endeavours (o enswre thut the costodinn acknowledges that
notice in the form required by the Sccunty Trusiee,

'The Chargor shall following the ocowrence of an Event of Default which is cominuing:
(i} instruel any clearance system to ransfer any Charged Investment held by it for
the Churgor or ils nomines to an account of the Seourity Trustee or its nominee

with such clearance system; and

{ii} take whatever action the Security Trusiee may request for the denwterialisation
or rematerialisation of any Charged Tnvestment held in a clearance system.
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{d) The Chargor shall promptly pay all calls or other payments which may become due in
respect of s Charged lnvestments.

1.7 Charged Accounts — protection of securify

{a} Adter the occwrrsnce of an Event of Default that is continuing, the Chargor shall not
withdraw, attempt or he entitled o withdraw (or dircct any tansfer of) all or any part
of the monies in any Charged Account without the prior written consent of the Security
Trustee and the Scourity Trustee shall be ontitled to refuse to pemmit any such
withdrawal or transfer,

118 Righis of the Parties in respect of Charged Envestments
(a) Unless an Event of Default is continuing, the Chargor shall be entitled to:

(1 receive and retain all dividends, distributions and other monies paid on or
derived from its Charged Securities: and

(i} exercise all voting and other rights and powcrs attaching to its Charged
Securthies, provided that if must not do 5o in a manner which:

{A) has the effect of changing the terms of such Charged Sccurities {or any
class of them) or of any Related Rights unless pormitted by any
Transaction Dovumcnt; or

{B} is prejudicial to the interests of the Security Trustee and/or the other
Secured Parlics.

{3 Subject to sub-paragraph {c} and (d) below, at any time [ollowing the ocowrrence of an
Bvent of Default which is continuing, the Security Trustee may, without prior notice
and at its discretion, (in the name of the Chargor or otherwise and without any further
consent or authority from the Chargor) or instruct the Chargor to!

{1} exercise (or refrain from exercising) any voting rights in respect of the Charged
securitiss;

{31} complete the instrument(s) of transfer for all or any Charged Securities on
behalf of the Chargor in favour of itself or such other person as it may select;
oar

(i) exercise {or refrain from cxercising) the powers and righis conferred on or
exercisable by the legal or beneficial owner of the Charged Securities inchuding
the right, in relation lo any company whose shares or other securities are
included in the Charged Securitics, to concur or participate in:

{A) the teconstruction, amalgamation, sale or other disposal of such
company or any of its asscts or undertaking (including the exchange,
conversion or reissuc of any shares ot scourities as a conseguence
thereof);

(B the release, modification or variation of wny rights or labilites
attaching 1o such shares or securitics; and

(C)  the exercise, renunciation or assignment of any right to subseribe for
any shares or securities.
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{c) At aony time when any Charged Scourities are registered in the name of the Security
Trustse o its nomines, the Security Trustee shall he under no duty 1o

i1} ersuie that any dividends, distributions or other monics payable in respect of
such Charged Securiiics/Subsidiary Shares arc duly and promptly paid or
recerved by it or s nominee;

{i1) verify that the correct amounts are paid or received; or

{iii)  take any sotion in connection with the taking up of any {(or any offer of any)
Related Rights in respect of or in substitution for, any such Charged Securities,

{d) Waiver of voting rights by the Security Traustee

(i} The Security Trustee may, in its absolute discretion and without any consent
or authority from the other Secured Parties or the Chargor, at any time elect to
give up the right fo exercise {or refrain from exercising) ol voting righis and
powers in respect of the Charged Securities conferred or to be conferred on the
Security Trustee pursuant (o parageaph (b of tus clause 118 or any other
provision of this Deed and the other Secured Parties unconditionally waive any
rights they may otherwise have to requure the Security Trustee not to make
such election or to require the Security Trustes to indemnify, compensate or
othegrwise make them good for any losses, costs or Habilites incurred by any
of them in relation to or as a consequence of the Security Trustes malking such
election.

(i} (Once a potice has been issued by the Security Trustes under paragraph (i3
above, on and from the date of such notice the Security Trustee shall cease to
have the rights o exercise or refrain from exercising voting rights and powers
in respect of the Charged Securities conferred or to be conferred on it pussuant
to paragraph (b} of this classe 1.8 or any other provision of this Deed and all
such righls will be exercisable by the Chargor. The Chargor shall be entitled
on and from the date of such nolice, 1o exercise all voting rights and powers in
relgtion to the Charged Securities subject only to the proviso contained in
paragraph (a) of this clause 11.8,

(it}  take sny action in connection with the taking up of any (or anv offer of any)
Related Rights 1n respect of or in substitution for, any such Charged Securities,

POWER TO REMEDY
Power fo remedy

If at any time the Chargor does not comply with any of its obligations under this Deed, the
Security Trustee (without projudice to any other rights arising as a conrequence of such nen-
campliance} shall be entitled (but not bound) to rectify that default. The relevant Chargor
irrovocably authorises the Security Trustee and its emplovees and agents by way of security o
do all such things (including entering the property of the Chargor) which are necessary or
desirable to rectify that defaylt.

Wiorigagee in possession

The excreise of the powers of the Security Trustee under this clause 12 shall not render 11, or
any other Secured Party, Hable as a morigagee in posscession,
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Monies expended

The relevant Chargor shall pay to the Beourity Trustee on demand any monies which are
expended by the Security Trustee in exercising its powers under this clanse 12,

WHEN SECURITY BECOMES ENFORCEABLE
When enforceable

This Drbenture Security shall become inmediately enforceable upon the occurrence of an
Event of Default and shall remain so for so long as such Bvent of Defaalt is continuing,

Statutory powers

The power of sale and other powers conforred by section L0 of the Act {as amended or
extended by this Deed) shalt be immediately exercisable upon and at any time after the
ceeurrence of ary Event of Defauit and for so long as such Fvent of Default is eontinuing.

Enforcement

Afler this Debenture Security has become enforceable, the Security Trustee may enforee all ar
any part of the Debenture Security in such manner as it sees fit in accordance with the terms of
this Deed and the Security Trust Deed.

ENFORCEMENT OF SECURITY
Powers of Security Trusiee

{a) The Security Trustee may al any time after the Debenture Security becomes
enforceable, at its discretion and without further notice {anlcss required by law), 1ake
any steps or aetions o institute such proceedings against the Chargor as it may think
fit to enforce the Debenture Scourity or enforce any provisions of the Securily
Bacwments or exercise any tight, power, authorily or discretion vested m it as Security
Trustee in accordunce witl the Security Documents, but the Security Trustee shall not
be bouad to take any such steps or actions or institute such proceedings or any other
action in relation to the Security Documents {including in relation to the Debenture
Security) or exercise any. right, power, authority or discretion vested in i1 as Security
Trustee unless (i) it has been Instructed w0 do so by the Note Trustee and (i1 it has been
indermnified andfor secured andior prefunded fo its satisfaction in respect of all foes,
costs, charges, claims, expenses and fabilities which it has incurred 10 that date and o
which it may thereby or as a conseguence thereof in its opinion render fiself or have
rendered itsclf, liable.

{b) The Debenture Security in respect of the Security Assets will become enlorceahle at
any time whan an Event of Defaull has ocowrred and is continuing,

(€] The Seenrity Trustee shall incur no liabikity to any person for any action it may take or
onits to take in respect of the enforcement of the Debenture Security in respect of the
Seeurity Assers, including, withoir limiting the generality of the foregoing, ifan Hvent
of Defiult-coases to be dontinuing at any time after any sieps in respect of the
enforcement of the Debenture Security have been taken,

{d) None of the Secured Parties (excluding the Securtty Trustee) shall be cntitled to

proceed directly against the Chargor (o enforee the Debenture Security. Any action
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taken by the Security Trustee in accordance with this Deed and the Trost Deed shall be
binding an all the other Secured Parties,

(&) In cxercising its powers under this clause 14.3, the Secorty Trustee may without
further notice {unless required by law):

{i) appoint 1 Receiver 1o relation to all or any part of the Security Assets and/or of
the income of the Security Asscts in accordance with the terms of the Security
Trust Dreed; andior

{i1} appoint or apply for the appointment of any person who is appropriately
qualified as administraior of the Chargor; and/or

{iii) cxercise all or any of the powers confurred on mortgagees by the Act (as
amended or extended by this Decd) and/or all or any of the powers which are
conferred by this Deed on & Receiver, in sach case without first appointing a
Receiver or notwithstanding the appoimiment of any Receiver and in
accordance with the terins of the Security Trust Deed,

H The Security Trustee 15 nol entitled to appoint a Receiver in respect of any Security
Assets of the Chargor which ure subject to a charge which {ss created) was a floating
charge solely by rcason of 2 moratorium being obtained under the Part Al of the
Insolvency Act 1986 (or anyihing done with a view 0 obtainmg such a moratorium,
including any preliminary decision or investigation) i respect of the Chargor, unless
the floating charge falls within any of the categories described in section AS2(4) of the
Insolvency Act 1986,

Privileges

{ai Each Receiver and the Sccurity Trustee is entitled 1o all the rights, powers, privileges
and imimunities conferred by the Act on mortgagses and receivers when such receivers
have been duly appoinicd under the Act, except that section 103 of the Act does not

apply.

(b} To ihe extent thut the Security Assets constitute “financial collateral® and this Deed
and the obligations of the Chargor under this Deed coustitute a "security jinancial
coflateral srrangement” (in each case for the purpose of and as defined in the Financial
Collateral Arrangements (No. 27 Resulations 2003 (51 2003 No. 3226)) sach Receiver
and the Secunty Trustee shall have the right after the Debenture Security has become
enforceable to sppropriate all or any part of that financial collateral in or towards the
satisfaction of the Seeurcd Obligations,

{c) For the purpose of elause 14.2(b), the value of the financial collateral appropriated shall
be such amount as the Receiver or Security Trustee reagsonably determines having taken
into account advice obfained by it from an independent mvestment or accountancy firm
of national standing selectad by it

Mo Hability

{a} Weither the Security Trustee, any other Scrvurcd Party nor any Reeciver or Delegate
shall be liable {A) in respect of all or any part of the Sceurtty Assets or (B) for any loss
or damage which arises out of the cxercise or Lhe attempiad or puiported exercise of
or the failure to exercise any of, s or his respective powers {unless such loss or damage
is caused by ils or his gross negligence or wilful misconducty.
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{b) Without prejudice to the generality of clause 14.3{a), ncither the Security Trustee, any
ather Secured Party nor any Receiver or Delegate shall be liahle, by reason of enfering
into possession of a Security Asset, to acoount as morigagze in posseasion or for any
loss on realisation or for any default or omission for which 2 mortgages i possession
might be lable,

Protection of third partics

No person (including a purchaser) dealing with the Security Trustee or any Receiver or
Detegate will be concerned (o enguire;

{a) whether the Secured Obligations have become navabie;

b whether any power which the Sccurity Trustec or the Receiver is nurporiing to exercise
e A pup i)
has become exercisable;

] whether any money remaing due under the Note Trust Doed, the Supplemental Trast
Dezed or the Security Trust Tieed; or

{d} how any money paid to the Security Trustec or to the Receiver is to he applied.
APPLICATION OF PROCELDS
Application

All mouies received or recovered by or on behalf of the Security Trustee or any Receiver
appointed onits behalf pursuant 1o any enforcement of the Debeniure Security in rospect thereofl
shall be held by the Security Trustee on trust to be applied by the Security Trustee in accordance
with the terms of the Security Trust Deed.

Cantingencies

1 the Debenture Securily is enforced at a time when no amount is due in respect of the Secured
Obligations or any of the Sceured Obligations are contingent or fature, the security Trustee or
any Receiver may pay the proceeds of any recoveries effccied by it into any acoount 1o be held
by it as sccurity and applicd in accordance with the terms of the security Trust Deed.

SET-0FF
Set-off rights

(1) The Security Trustee and each other Secured Party may {but shall not he obliged to) sel
off any obligation which is due and payable by the Chargor and unpaid {whether under
this Deed or the Security Trust Deed ar which has been assigned to the Security Trustes
or such other Secured Party by sny other Chargor) against any obligation {(whether or
not matured) owed by the Security Trustee or such other Secured Party to the Chargor,
regardiess of the place of payment, booking branch or currency of either obligation.

(b} At any time after the Debenture Security has become enlorceable fand in addition to
its rights under clause 16.1{a)), the Security Trustee and each other Scoured Party may
(but shall not be obliged to) sct-off any contingent lability owed by the Chargor under
this Deed or the Security Trust Deed against any obligation {(whether or not matured)
owed by the Security Trustee or such other Secured Party to the Chargor, regardless of

the place of payment, booking branch or currency of cither obligation.
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{c) if the obligations are in different currencies, the Security Trustee or such other Secured
Party may converl either obligation al a market rate of exchange in s usual course of
business for the purpose of the set-off,

{d) It gither obligation 18 unlouidaled or unascertained, the Security Trustee or such other
Secured Party may set off in an amount estimated by it i good faith to be the amount
of that chiipation,

Time deposits

Without prejudice 1o clause 16,1 (Set-off), if any time deposit matures on any account which
the Chargor has with the Scewlty Trustee or any other Secured Party at a time within the
Secunity Period when:

{a} this Debenture Security has becowe enforceable; and
) no Secured Obligation is due and payable,

such time deposit shall antomotically be renewed for such further maturity as the Ssourity
Trustee or such other Seowred Tarty (n i absolute discretion considers appropriaie unless the
Security Trustee or such other Secured Party othoerwise agrees in writing,

NO APPROPRIATION

There 18 1o obligation on the Security Trustee 1o appropriate the Charged Securities, or for the
Security Trustee to bold the Charged Securities in its name or o require the nominee 1o hold
the Charged Securities in the nominee's name,

FURTHER ASSURANCES
{a) The Chargor shall, at its own expensy, offect all registrations, execute all documenis

and provide all notices and teke whatever action the Security Trustee or 8 Recetver may
reguire for

{i creating, perfecting or protecting any security intended to be created by this
Deod: or
] [acilitating the realisation of any Securlty Assels, or the cxereisc of any rnght,

power ot discretion exercisable, by the Security Truswes or any Receiver or any
of its delegates or sub-delegates In respect of any Scourity Assets.

This inchudes {which is not an exhaustive Hst)y:

{0 the sxecution of any document including any ranster, conveyance, assignment
or assurance of any property intended to comprise the Sccurity Assets, whether
to the Sccurity Trustee or 10 s nominee; or

{11} the giving of any notice, order or direction and the making of anv registration,

which, in any such case, the Security Trustee may think expedient and/or desirablc.

Under oo circumstances shall the Security Trustee be responsible for registration or

perfection of the Debentiure Security over the Security Assets.

(b} The Chargor shall take all such action ag Iy available to U (including making all filings
and registrations) as may be necessary for the purpose of the creation, perfection,
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protection or maintenance of any Security conferred or intended to be conferred on the
Security Trustee or the Secured Partizs by or pursuant to this Deed.

{c) Without prejudice to the generality of clanse 18(x), the Chargar will immediately upon
request by the Security Trusiee execute any docwment conlemplated by that clause over
any Socurity Asset which is subject to or intended 1o be subject to any Fived Security
(including any fixed security arising or intemded to arise pwsuant to clause 7
(Conversion of floating charge}).

POWER OF ATTORNEY
{a) The Chargor by way of sevurity fr the payment and performance of the Securad

Obligations and the performance of its obligations hersonder irrevocably (within the
meaning of Section 4 of the Powers of Atiomey Act 1971) appoints the Scourity
Trustee and every Receiver or Dolegaie of the whole or any part of the Securlty Assers
appointad pursuant to the Scourity Trust Deed o be is attomey or atiorneys acting
jointly and severally in its name and on itz behalf @ sign, seal, execute, deliver, porfoot
aind do all asswanves, aels and things which the Chargor Is required to exceute or do
under the covenants and provisions contained in this Deed or the Securily Trust Deesd
and generally in iis name and on its behalf to exercise ol or any ol the powers,
authorities or disevetions conferred by or pursuant to this Decd or the Scourity Trust
Dreed or otherwise on the Security Trustes or any such Beceiver or Delegate mcluding,
withoul limitation, in connection with the exercise of any power of sale or getting in
all er any part of the Sccurity Assets. Each and any of the Security Trustee and any
Receiver or Delegate shall have full power to delegate the power conforred an it or him
by this clansc 19 but no such delegation shall preciude the subscquent exercise of such
power by the Security Trustes or such Receiver or 8 subsequent delegation thereof to
some other person; any such delegation may be revoked by the Security Trustes or the
Receiver at or Delegate any time,

{b) The Chargor hereby ratifies and confirms and agrees to ratity and confirm whatever
any such attorncy shall do or purport to do In the exercise or purporied exercise of all
or any of the powers, suthorities and/or discretions referred to in this clause 19,

CURRENCY CONVERSION

Al monies recsived or held by the Security Trustee or any Beceiver under this Deed may be
converted from thelr existing currency into such other corrency as the Security Trustee or the
Receiver considers necessary or desirable to cover the obligations and labilities comprised in
the Secured Obligations in thal other currency at the spot rate of exchange for the purchase of
the relevant currency in the London {oreign exchange market on the relevant day. The Chargor
shall indemnify the Security Trusiee against all costs, charges and expenses incurred in relation
to such conversion. Netther the Security Trustes nor any Receiver shall have any liability to
the Chargor in respect of any loss resulting from any fluctuation in exchange rates after any
:such (."(]ﬂ‘."STSiUK'L

CHANGES TO THE PARTIES
{Chargor

The Chargor may not assign any of its rights or obligations under this Deed.
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Security Trustee

The Security Trustee muy assign or transfor alt or any part of its rights under this Deed pursuant
te the resignation or removal of the Scourity Truste in accordance with the Security Trast
Deed. The Chargor shall, immediately upon being requesied to do so by the Security Trusiee,
gnter inio such documents as may be necessary or desivable to effect such assiginment or
transter.

Suceessors

This Deed shall remain in effect despite any amalgamation or merger (however effected)
relating to the Scouity Trustee.  Reterences to the Seeurity Trustee shall include (1) any
transferee, assignoee or suceessor in title of the Security Trustee, {il) any entity info which the
Seourity Trustee is merged or converted or with which it may be consolidated, (1) any lepal
entity resulting from any merger, conversian or conselidation to which such Security Trustec
is & party and {iv} any other person wha, under the laws of its jurisdiction of incorporation or
domicile, has assumed the rights and obligations of the Security Trustee under this Deed or to
which, under such laws, those rights and obligations have been transferred {such person
deseribed i (1) 1o (iv) being a successor o the Security Trustee for all purposes under the
Transaclion Docoments and the Security Trust Deed).

MISCELLANEOQUS
MNew accounts

{a) I the Sscurity Trusiee or any other Secured Party receives, or is deemed 1o be affecied
by, notice. whether actual or consumctive, of any subsequent Security (other than a
Perguitted Lien) affecting any Security Asset and/or the proceeds of sale of any Security
Assef or any guaranige under the Security Documents ceases o continue in force, it
may gpen 1 ngw account of accounts Tor the Chargor. I it does not open a new aceount,
it shall nevertheless be treated as f if had done so at the tune when it received or was
deemsd to have recetved such notice.

) Az from that Hime all payvments made (o the Security Trustee or such other Sceured
Party will be cradited or be treared as having been crediied o the new accoun! and will
not aperate o reduce any amount of the Secured Obligations.

Profective clause

The Chargor is deemed to be a principal debtor in relation w this Deed. The obligations of the
Chargor under, and the scourity intended to be created by, this Treed shall not be impaired by
any forbearance, neglect, indulgence, extension or time, release, surrender or loss of sceuritics,
dealing, amendment or arrangement by any Securcd Parly which would otherwise have
reduced, released or prejudiced this Dehenture Sceurily or any surcty lability of the Chargor
{whether or not known o 1t or 1o any Secured Party),

NOTICES
Communications in writing
Any communication to be made in connection with this Deed, including the piving of any

consent or approval, shall be made n writing and unless otherwise sialed, may be made
personally or by email or letter.




3.2

233

24,

25,

Drelivery

Any communication or document to be made or delivered by one Party to another pursuant o
this Deed shall only be effective if it is in legible form and made or delivered to that other Party
al the address identifted next o 118 name in clause 23.3 or any substitute address, as that Party
may notify to the Parties by not less than five (5) Business Days’ notice, and shall be deered
tn have been made or delivered:

{a} if delivored personally, at the time of delivery; or

{b} in the case of pre-paid first class post, recorded delivery, two (2) Business Days from
ihe date of posting; or

{c} in the case of registered airmail, five {5) Business Days from the date of posting; or
{d} in the case of email, on sending provided no notice of non-delivery is received; or
i) if deemed receipt under paragraphs (a), (b, {c} or {d) of this clagse 22.2 is not within

business hours {meaning 9.00 am to 5.30 pm Monday to Friday on a Business Day in
the place of receipt), when business hours next begin in the place of receipt,

Cantact detalls

{a) All notices and conunuinications to the Chargor shall be sent to the following address:
Address: Avation PLC, 5 Vleer Place, London, England, EC4M 7RD
Atlention: Jeff Chatfield, Duncan Scott
Emait: Jeffimavationnet! Duncan(@avation.nel

with a copy to LA Piper LLP, 1o be sent to

Address: 80 Raifles Place, #48-01 UOB Plaza {, Singapore 045624

Attention: Philip Lec / Tony Lopez

Email; Philip.Les@dlapiper.com; tony lopes@diapiper com;
ProjectAvatar@ddiapiper.com

{ All notices and communications W the Security Truslce shall be sent to the following

address:

Address: Citicorp International Limited, 20th Floor, Citi Tower
One Bay East, 83 Hoi Bun Road, Kwun Tong, Kowloon, Hong Kong

Attention; Agency & Trust

Email: agencylrusitmeiicii.com

CALCULATIONS AND CERTIFICATES

Auy certificate of or determination by a Secured Party or the Security Trustee specifying the
amoumt of any Secured Obligation duc from the Chargor (including details of any relevant
caleulation thereof) is, in the absence ol manifest error, conclusive evidence againgt the Chargor
of the matters to which it relates.

PARTIAL INVALIDITY

All the provisions of this Deed are severable and distinet from one another and if ar any time
afly provision is or becomes illepal, invalid or unenforceable in any respoct under any law of
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26.

27,

23,

8.1

29,

30.

3.1

30.2

any jurisdiction, wneither the legality, validity or enforceability of any of the remaining
provisions nor the legality, vabidity or enforceability of such provision under the law of any
other jurisdiction will in any way be affected or impaired.

REMEDIES AND WAIVERS

No failure o exercise, nor any delay in exercising, on the part of the Security Trostee {or any
other Becurad Party), any right or remedy under this Deed shall operate as a waiver, nor shall
any single or partial exercise of any right or remedy prevent any further or other exercise, or
the exercise of any other right or remedy. The rights and remedies provided are cumulative and
not exclusive of ary rights ot remedies provided by law,

AMENDMENTS AND WAIVERS

Any provision of this Deed may be amended i writing by the Security Trustee and the Chargor.
Auy treach of this Deed may be waived before or after it ooours only i the Security Trustee so
agrees in writing., A watver given or consent granted by the Securnity Trustee under thus Deed
will be effective only if given In writing and then only in the instance and for the purpose for
which it is given.

SECURITY TRUSTEE
Actions of the Security Trustee

In exercising any right, power or discretion under, or taking any action in relation to this Desd,
the Sccurity Trostee shall set in accordance with the provisions of the Security Trust Deed and
with the benefit of the protections set out in the Security Trost Dised, and shall be under no
obligalion i cxercise any such right, power or diserstion or take any action except in
aceordance with the provisions of the Security Trust Deed.

COUNTERPARTS

This Deed may be exccuted in any number of counterparts, and this has the same eflect as i
the signatures {and seals, if any)} on the counterparts were on a single copy of this Deed.

RELEASE
Helease

Upen the expiry of the Sccurily Perind {and the Note Trastee notifying the Security Trustee
that the Secured Obligations have been discharged in full (upon which the Sceurity Trustes will
vely without {urther investigation), the Scourity Trusice will, without rocourse, warranty or
representation, at the cost of the Chargor, iake whalever action as is reasonably necessary fo
release andior re-assign the Sccurity Assets from the Debenture Scounily to, or o the order of,
the respective Security Assets,

Clawback

It the Secunty Trustee considers that any amount paid or oredited to any Secured Parly is
capable of being avoided or otherwise set aside, that amount shall not be considered to have
been paid for the purposes of determining whether all the Secured Obligations have been
irrevocably and anconditionally paid and the Secured Parties' right to moover to the full extent
of the Secured Obligations from the Chargor shall not be in any way prejudiced thereby.




30.3

30.4

Reinstatement

Where any discharge {whether in respect of the obligations of the Chargor or any scourity for
those obligations or otherwise) is madc in whole or n part or any arrangement is made on the
faith of any payment, security or other disposition which is avoided or must be resiored on
msofvency, liquidation or otherwise (without imitation), the Habiliey of the Chargor under this
Deed shall continue as if the discharge or arrangement had not ocewrred. The Security Trusiee
may concede or compromise any claim that any payment, security or other disposition is lable
to aveidance o testoration,

No liability for loss

The Seeurity Trustee will nat be lisble wihe Chargor, any Obligor or any other person for any
boss, costs, claims or Habilitles arising in connection with lis-acting upon a request madé under
this ¢lause 30 andior any release niade under this clanse 30,

GOVERNING LAW

This Deed and any noa-contractual obligations arising oul of or in connection with it shall be
governed by English law,

ENFORCEMENT AND JURISDICTION

{a) The courts of England have exclusive jurisdiction 1o scttle any dispuie arising out of or
in connection with this Deed (including u dispute relating 1o the existence, validity or
termination of this Deed or any non-contractual obligation arising out of or in
connection with this Decd) {a “Dispute™),

{b) The Parlics agree that the courts of England are the most appropriale and conveniont
courts to sertfe Disputes and accordingly no Party will argue to the contrary.

IN WITNESS of which this Deed has been duly excouted by the Chargor as a docd and duly exccuted
by the Security Trustee and has heen delivered on the first date specified oo page | of this Deed by the
Chargor,
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Mone.
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SCHEPULE 1: DETAILS OF SECURITY ASSETS

Part 1: Real Property

Part 2: Charged Securities

Part 3: Intellectual Property

Part 4: Insuramces

Part 5: Bank Accounts

Avation PLC

| Citibank
Branch
§ Maring View
#22-00 Asia Square Tower |
singapore 018960 o
United Overseas Bank Ltd, a8
80 Raffles Place '
Singapore (048624




SCHEDULE 2: FORM OF NQTICE TO AND ACKNOWLEDGEMENT FROM ACCOUNT
BANK

Pavt 1: Form of notice of charge to Account Bank

To. [inserr name and address of Aceount Bank)
Drated: [ #]
Drear Sirs/Madams

We hereby give notice that, by a-debenture dated [e] (the *Debenture™) we have charged 1o [®] (the
“Security Trustee' ) ags ciirity tustee for corain fnancial ingtitutions and othersdas vefeded to in the
Prebenture)-all our present and futuve right, iitle and interest in and to the foliowing accounts in our
name with you, all monies from time io time standing to the credit of those accounts and all interest
from time to time acerued or aceruing on those acoounts, any investment made out of any such monies
or account and all rights (o repayment of any of the foregolng by you

[{nsert details of accounis] (together the "Accounts™).

For the purpases of this notice and the attached acknowledgement, the term "Event of Dofauil” has
the meaning given to that term in the Debonture,

We hereby imevocably instruct and authorise you:

i to credit to each Account all intercst from Hime to time eamed on the sums of money held in
that Account;

2. to disclose to the Sceurity Truskee, without any reference to or further authority from us and
withowt any tiability or inquiry by you #s v the justification for such disclosure, such
intarmation retating to the Accounts and the sums in each Account as the Sevurily Trestee may.
at any time and frem time (o time, request you to disclose 1o it;

3 to hold all sums from time to time standing to the credit of each Accournt in our name with vou
to the order of the Security Trustee;

4. to pay or release all or any part of the sums from Hme to time standing to the credit of each
Account in our name with you in accordance with the wrilien instructions of the Security
Trustee at any time and from time to time: and

5. to comply with the terms of any written natice or insiructions in any way relading o the
Accounts or the sums standing (o the.credit of any Account from time tex Lime which you may
regeive at any time from e Securiy Trustee without any reference to orfurther suthority from
us-and withouwlany Hability oringuiry by you as o the justilication for or validity of such notice
or instructions.

For the avoidance of doubt, the Security Trustee shall not he entitled fo exercisc any of is rights
pusuant to or in connection with paragraphs 3 snd 4 above and shall not be entitled to serve any notice
O give any instruction pursuant to paragraph 5 above unless and until an Eveat of Defantt has orgurred
and is continuing {2s notified to you in writing by the Security Trastee).

By countersigning this notice, the Security Trustee confirms that we may make withdrawals from the
Accounts until such Hime as the Security Trustee shall notify you in writing thar ifs rights have become
enforceable in accordance with the terms of the Debenture and that i permission is withdrawn,
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whereupon we will not be permitted 10 withdraw any amounts from anv Account without the prior
written consent of the Security Trustee,

These mstructions cannot be revoked or varied without the prior written consent of the Security Trustee.

This notice, any acknowledgenent in connection with it, and any non-contractual obligations arising
out of or in connection with any of them, shall be governed by English law.

Please conflim your acceptance of the above instructions by returning the attached acknowledgement
to the Security Trustee with a copy to ourselves.

Yours faithfully

By
for and on behalf of
{refevant Charpor]

By
for and on behalf of the Security Trustes

30



Part 2: Form of acknowledgement from Account Bank
Tou [insert name and address of Security Trusiee)
Dated: [o]
Dear Sirs/Madams

We continm receipt of a notice dated [#] (the "Notice") from [relevant Chargor] (the "Company'™ of
# charge upan the terms of a Debenture dated |#], over all the Company's present and future right, title
and interest in and o the following accounts with us in the name of the Company logether with all
momigs standing to the credit of those accounts and all interest from time to time accrued or accruing
on those secounts, any investient made out of any such monies ot account and all 1 ahix of repayment
of any of the foregoing by us:

fe] (together the "Accounis™).
We confirm that:

I we accept the instructions and authorisation contained in the Notice and undertake to coraply
with its terms;

2. we have not received notice of the interest of any third party in any Account or in the sums of
money held in any Account or the debts represented by those sums and we will notify you
prompily shonld we receive notice of any third party interest:

3 we-have not claimed or exercised, nor will we elaim or excreise, any Security or right of sgt
of ©or comimation or sounterchim or othier tightin respect ofany Account, the sums of soiey
held insuy Aceount-or the debis represented by those stins:

4, wntil you notify us in writing that withdrawals are prohibited, the Company may make
withdrawals from the Accounts; upon receipt of such notice we will not permit any amount o
be withdrawn from any Account excepl apainst the signature of one of yowr awthorised
signaforics: and

LAy

we will not seek to medify. vary or amend the terims upon which sums are deposited in the
Accounts withowt your prior written consent,

This letrer and any non-contractual obligations arising out of ot in connection with it shall be governed
by English law,

Yours fuithfully

By
for and on behaif of
{dccount Bank)

Lid



SCHEDULE 3: FORM OF NOTICE TO AND ACKNOWLEDGEMENT BY INSURERS

To: [fnsert name and address of insurer)

Dated: [#]
Dear Sirs/Madams
fo] (THE "CHARGOR™)

k. We give notice that, by a debenture dared | 2] (the "Debenture™), we have assigned to [#] (the
"Security Trustee™} as Scowrity Trustee for certain financial instimtions and others {33 refured
to in the Debenture) all our present and future right, title and interest in and to the policies listed
in the schedule to this notice {together with any other agreement supplementing or amending
the same, the "Policies") including all rights and remedies in conneetion with the Policies and
all proceeds and claims arising from the Policies.

2. For the purposes of this notice and the attached acknowledgement, the wrm " Event of Default”™
has the meaning given to that toem in the Debenture.

3. We trrevocably authorise and instruct vou [rom time to fime:

{a} io disclose o the Security Trustee at our expense {withoul any reference to or fivther
avthority from us and without any enquiry by you as to the justification for such
disclosure) such information relating to the Policies as the Security Trustee may from
time to time request;

() following written notice to you from the Security Trustee confirming that an Event of
Default has occurred and is contisuing, to hold all sums from time o time due and
payable by vou to us under the Policies to the order of the Security Trustee;

(e lollowing written notice to you from the Securily Trustec confirming that an Event of
Default has occurred and 45 coutinuing, to pay or release all or any part of the sums
from time to time due and payable by vou to us under the Policies only in accordance
with ihe written instructions given (o vou by the Securily Trustee from time to time;

{d) to comply with any written actice or instructions in any way relating to (or purportng
o relate to) the Debenture. the sums payable o us from time to time under the Policies
or the debts represented by them which you may receive from the Security Trustes
(without any reference to or lurther authority from us and without any enguiry by you
as 1o the justification for or validity of such notice or instruction); and

(&) to send copies of all notices and other information given or received under the Policies
o the Securily Trusiee,

4. Y ou may continuc to deal with the Chargor tn relation to the Policies until you rocelve written
notice from the Sceurity Trustse that an Event of Default has occurred and is continuing,
Therealler we will cease to have any right to deal with vou in relation to the Polices and
therefore [rom that tme you should deal only with the Securily Trustee.

5. Following the osccurrence of an Event of Default which is continuing, we arc not permitted to

receive from you, otherwise than through the Security Trustee, any amount in respect of or on
acecount of the sums payable to us from time 1o time under the Policies,




6. This notice may only be reveked or amended with the prior written conscnt of the Sceurity

Trosice,

7. Pleasc confirm by corpleting the cnclosed vopy of this notieg and retiarning it to the Security

Trustee (wiith a copy to us) that you agree to the above and thai:

{a) you accept the lastructions and authorisations contained in this nofice and i
ondurtake o comply with this notive;

(b} you have not, at the dute this notice is returned to the Security Trustee, recelved notice
of the assignment or gharge: the gramt of any securlly or the existence of any other
iiterest of any thigd party In or 1o the Policies or any proceeds of them or any bieach
of the terms of iy Policy and vou will notify the security Trustee promptly if you
should do so in future; and

() following wrillen notice to vou from the Security Trustee confirming that an Evewt of
Default has occured and is continuing, you will not permit any swns Lo be paid o us
or any other person under or pursuant 1 the Policies without the ptior written consent
of the Securiiy Trustee,

g This notice, and any acknowlcdgement in connection with it, and any non-contractual

ahligations arising out of or in connection with any of them, shall be governed by English law.

¥ours Tuithfully

for and on hehaifof
[Name of Chargor]

SCHEDULE

THE POLICIES




[On copy]

To: [e]
as Security Trustec
[ADDRESE]
Copy o INAME OF CHARGOR]
Digar Sirs/Madams

We acknowledge reccipt of the above notice and consent and agrec to its terms. We confirm and agree
to the matiers set out in puragraph 7 in the above notice.

for and on behalf of

{e]

Drated: (o]




EXECUTION PAGES
THE CHARGOR

EXECUTED a2z 2 DEED by
AVATION FLC

acting by,

under the authority of that company

Roderick Douglas MAHONEY
Direciar

Witness’s signature: _

Namc: .
Address: 'Dt’mﬁaﬁ_ Gerard Stephen SCOTT
Oeccupation: '&tmey




THE SECURETY TRUSTEE

EXECUTED as a DEED by

CITICORP INTERNATIONAL LIVMITED
By

Mame:

Witness's sipnature:
Mame:

Adidress:

Oceupation
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