In accordance with -
Sections 850A and M RO 1 LI:aserform

8594 of the Companies
Particulars of a charge
e o716 j LS

Act 2006
A fee is payable with this form You can use the WebFiling
Please see 'How to pay’ on the Please go to www companies
last page
< What this form 1s for ¥ What this form is NOT for
“L3JVEOGB*
LD2 58

You may use this form to register You may not use this form to
a charge created or evidenced by register a charge where ther 03/11/2014 #
an instrument instrument Use form MR08 COMPANIES HOUSE

This form must be delivered to the Registrar for registration wathin

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

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

Company details @_ I_ r For offcial use
Company number [0_!6_’1_’9_l0_|?’T|—1_ -> Filling in this form

Please complete in typescript or in
Company name mn full ,Capltal Economics (N A } Limited bold black capitals

l All fields are mandatory unless
specified or mdicated by *

E Charge creation date
Charge creation date ld_2_ E— H W ,? W Fl_ ]74—_
EN

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

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

Name |LDC {Managers) Limited (and 1ts successors in tzitle

|and permitted transferees)

Name

Name

Name

|
|
|
|
|
|

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

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

CHFP025
06/14 Version 20 Laserform Intemational 614




MRO1

Particulars of a charge

Brief description

Please give a short descriplion of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which is
not a floating charge} or fixed securty included in the instrument

Brief description

Not applicable

Please submit only a short
descnption If there are a number of
plots of {and, arrcraft and/for ships,
you should simply descnbe some
of them in the text field and add a
statement along the lines of, "for
more details please refer to the
instrument”

Please limit the description to the
avallable space

Other charge or fixed secunty

Does the instrument include a charge (which 1s not a floating charge) or fixed
secunty over any tangible or intangible or {in Scotland) corporeal or incorporeal
property not described above? Please tick the appropnate box

[v] Yes

[ ] No

Floating charge

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

[¥] Yes Contnue
[] No Goto Section7

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

[v] Yes

Negative Pledge

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

[¥] Yes

[ No

Trustee statement ©

You may ek 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

[

€ This statement may be filed after
the registration of the charge (use
form MRO6)

Signature

| Please sign the form here

Signature

Signature

X Link lofary LLP

This form must be signed by a persen wath an interest in the charge

CHFP025
06/14 Version 20




MRO1

Particulars of a charge

B Presenter information

n Important information

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

Contactname ey —-Yang Lim

Cormpany name

Linklaters LLP

"“*‘"“ One Si1lk Streé";é
| ey

l en Q
/3

|P°‘“°"“ London

I Cwry United Kingdom

|°* 10 CDE

Teeprote )20 7456 2000

Certificate

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

Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following.

{1 The company name and number match the
informalion held on the public Register

[¥] You have inciuded a certified copy of the
mstrument wth this form

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

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

[¥] You have ticked any appropniate boxes in
Sechons 3,5,6,7 &8

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

[¥] You have signed the form

[v] You have enclosed the correct fee

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

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

E How to pay

A fee of £13 15 payable to Companies House
in respect of each mortgage or charge filed
on paper.

Make cheques or postal orders payable to
'‘Companies House'

E Where to send

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

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

DX 33050 Cardiff

For companies registered in Scotland.

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

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

or LP - 4 Edinburgh 2 {Legal Post)

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

DX 481 NR Belfast 1

ﬂ Further information

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

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

CHFP025
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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6190831

Charge code: 0619 0831 0002

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 24th October 2014 and created by CAPITAL ECONOMICS
(N.A.) LIMITED was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 3rd November 2014

Given at Companies House, Cardiff on 6th November 2014

THE OFFICIAL SEAL OF THE

Companies House e LS or s




Dated 24 OCrOB€R 2014

CAPITAL ECONOMICS RESEARCH LIMITED
as Parent

THE COMPANIES LISTED IN SCHEDULE 1
as Chargors

LDC (MANAGERS) LIMITED
as Security Agent

SECOND RANKING DEBENTURE

This Debenture is subject to the terms of an intercreditor deed dated today's date

-ertified as a true copy of the originai
except for redactions made in accordance
with section 859G of the Companies Act 2006

canea. . Lnletlors CE°

Dated _,[3.] DC-I (®)] BFR A 0 ‘,J'
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This Debenture 1s made cn 24 CCTCEER 2014

Between

(1)

Capital Economics Research Limited (registered in England with number 09242255)
(Parent),

2) The Subsidiaries of the Parent listed in schedule 1 (the Chargors) (together with the
Parent, the Original Chargors), and

(3) LDC (Managers) Limited (the Security Agent) as secunty agent for the benefit of Secured
Parties

It 1s agreed

1 Definitions and interpretation

11 Definitions
In this Deed

Al8878807

A1 Loan Note Documents means the A1 Loan Notes, the A1 Loan Note Instrument, this
Deed and any other documents entered into pursuant to any of them

A1 Loan Note Instrument means the instrument pursuant to which the A1 Loan Notes are
constituted

A1 Loan Notes means the £7,800,000 unsecured subordinated loan notes due 2024 of the
Company

Account has the meaning given to it in clause 3 4(1) {Fixed Charges)

Additional Chargor means a company which creates Secunty cver its assets in favour of the
Secunty Agent by executing a Secunty Deed of Accession

Blocked Account means each Mandatory Prepayment Account and each Holding Account
Chargor means an Onginal Chargor or an Additional Chargor

Chattels has the meaning given to it in clause 3 4(d) (Fixed Charges)

Debts has the meaning given to it in clause 3 4{g) (Fixed Charges)

Declared Default means an event of default which has resulted in the Majority Noteholders
issuing a notice of demand under condition 6 (Event of Default) of the A1 Loan Notes

Facilites Agreement means the faciities agreement between, amongst others, the Parent,
the subsidiares of the Parent listed in schedule 1 as onginal borraowers, the Company and the
subsidianes of the Company listed in schedule 1 as onginal guarantors and the Lender dated
on or about the date of this Deed under which the Lender agrees to make availlable to the
Onginal Borrowers term loans and revolving credit facilites

Fixtures means in respect of any Secured Property, ail fixtures and fittings {Including trade
fixtures and fitings) and fixed plant and machinery now or at any time after the date of this
Deed on that Secured Property
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Floating Charge Assets means all the assets and undertaking from tme to time subject to
the floating charge created under clause 3 § (Float:ng charge)

HSBC Debenture means the debenture dated the same date as this Deed and made
between the Chargors and the Lender

Insurance Policies means, n respect of a Chargor, all polictes of insurance, relating to the
Secured Property present and future in which it has an interest

Investments means any shares, stocks, debenture secunty, secunties, bonds and
investments of any type (other than the Subsidiary Shares) whatever, including but not hmited
to, negotiable nstruments, certficates of deposit, eligible debt secunties, interests In
collective investment schemes, or other investments referred to in section 22 of, and as
defined in Part Il of Schedule 2 to, the Financial Services and Markets Act 2000 and Part lll of
the Financial Services and Markels Act 2000 {Regulated Activities) Order 2001, whether
certficated or uncertificated, physical or dematerialised, registered or unregistered, held by
the retevant Chargor or by a trustee or clearance system or nominee

Lender means HSBC Bank plc

Maijority Noteholders has the meanmng given to it in the A1 Loan Notes
Party means a party to this Deed

Premises means any bullding on a Secured Property

Properties mean the properties isted in schedule 2 (Properties) (if any)

Receiver means any receiver, manager or administrative receiver appointed by the Secunty
Agent in respect of any Chargor or any of the Secured Assets

Related Rights means, in respect of any Investment or Subsidiary Share

{a) all monies paid or payable In respect of that Investment or Subsidiary Share (whether
as income, capital or otherwise)

(b} all shares, investments or other assets derived from that Investment or Subsidiary
Share and

{c) all nghts derived from or incidental to that Investment or Subsidiary Share

Relevant Agreement means

(a) the Acquisition Agreement
(©) each Hedging Agreement and
{d) each other agreement designated as a Relevant Agreement by the Secunty Agent

and the Company in wnting

Relevant Policies means all Insurance Policies (other than polctes in respect of third party
hability) together with all monies payable in respect of those policies
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Secured Assets means, in respect of any Chargor, all of its assets and undertaking the
subject of any Secunty created by, under or supplemental to, this Deed in favour of the
Secunty Agent

Secured Obligations means, in respect of any Chargor, all monies and labilities now or after
the date of this Deed due, owing or incurred by that Chargor to the Secured Parties pursuant
to the A1 Loan Note Documents (or any of them), in any manner and in any currency or
currencies and whether present or future, actual or contingent, whether incurred solely or
Jointly with any other persen and whether as principal or surety, together with all interest
accruing on such monies and labdities and all costs, charges and expenses incurred by the
Secured Parties under any A1 Loan Note Document, except for any obligation which, if it
were included here, would constitute unlawful financial assistance, or its equivalent in any
other junsdiction

Secured Parties means the holders of the A1 Loan Notes

Secured Property means at any time the Properties and all other freehold or leasehold or
commonhold property which 1s (if leasehold of a term longer than 25 years remaining on the
lease) subject to any Secunity created by, under or supplemental to this Deed

Security Deed of Accession means a deed In the form set out 1n schedule 8 (Form of
Secunty Deed of Accession) by which a person will become a party to this Deed as a Chargor

Secunty Period means the period beginning on the date of this Deed and ending on the date
on which the Secunty Agent 1s satisfied acting in good faith, that the Secured Obligations
have been irrevocabily and unconditionally satisfied in full and all facilites made available by
the Security Agent to the Borrowers (or any of them) have been cancelled

Subsidiary Shares means, in respect of a Chargor, all shares present and future held by it in
iis Subsidiaries (including those listed in schedule 3 (Subsidiary Shares))

Supporting Documents means the Transaction Secunty Documents, the Reports and any
legal or other opinion or other report held or obtained by the Security Agent In connection with
the Finance Documents and the A1 Loan Note Documents

Interpretation

{a) Unless otherwise defined in this Deed a term defined in the Facilities Agreement has
the same meaning when used in this Deed or any notices, acknowledgements or
other documents 1ssued under or in connection with this Deed

(b) Inthis Deed the term dispose includes any sale, lease, ficence, transfer or loan

{c) Clause 12 (Construction) of the Facilities Agreement 1s incorporated in this Deed as
if set out here in full but so that each reference In that clause to this Agreement
shall be read as a reference to this Deed

Third party rights

(a) Unless expressly provided to the contrary in any Finance Document or A1 Loan Note
Document, a person who s not a Party has no nght under the Contracts (Rights of
Third Parties) Act 1999 to enforce or enjoy the benefit of any term of this Deed or
any other Finance Document 1ssued or entered into under or in connectton with it
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(b} Unless expressly provided to the contrary in any Finance Document or A1 Loan Note
Document, the consent of any person who 1s not a Party is not required tc rescind
or vary this Deed or any other Finance Document A1 Loan Note Docurment entered
into under or i cannection with it

Administration

{a) Any reference in this Deed, or any other Finance Document or A1 Loan Note
Document entered into under or in connection with t, to the making of an
administration order shall be treated as including a reference to the appointment of
an administrator under paragraph 14 (by the holder of a qualifying floating charge in
respect of a Chargor's assets) or 22 (by a Chargor or the directors of a Chargor) of
Schedule B1 to the Insoclvency Act 1986 or any steps taken toward such order or
appointment

(b) Any reference n this Deed or any other Finance Document or A1 Loan Note
Document entered Into under or In connection with it, to making an application for
an administration order by petition shall be treated as including a reference to
making an admnistration application to the court under Schedule B1 to the
Insolvency Act 1988, appointing an admimistrator under paragraph 14 or 22 of that
Schedule, or giving notice under paragraph 15 or 26 of that Schedule of intention to
appoint an administrator or any steps taken towards such application or notice

Incorporated terms

The terms of the A1 Loan Note Documents and of any side letters relating to the A1 Loan
Note Documents and the Secured Obligations are incorporated into this Deed to the extent
required for any purported disposition of any Secured Assets contained in this Deed to be a
valid disposition in accordance with section 2(1) of the Law of Property (Miscellaneous
Provisions) Act 1989

Intercreditor Deed

This Deed 1s subject to the terms of the Intercreditor Deed To the extent of any confict
between the provisions of this deed and the provisions of the Intercreditor Deed, the
provistons of the Intercreditor Deed shall prevall

Personal Liability

A director, officer or employee who signs in good faith a cerbficate or other document required
to be delivered pursuant to a Finance Document or A1 Loan Note Document on behalf of a
member of the Group but which proves to be incorrect or misleading shall not incur any
individual persenal liability to the Security Agent provided such person did not act fraudulently
or was grossly negligently or with wilful default in so signing such certificate or other
document

Covenant to pay

Each Chargor covenants with the Secunty Agent tc pay and discharge the Secured
Obligations when they become due for payment and discharge

Charging provisions

General



All Secunty created by a Chargor under clauses 3 2 to 3 5 inclusive 1s
(a) acontinuing secunty for the payment and discharge of the Secured Obligations,
(b) granted with full hitle guarantee,

(c}) granted in respect of all the nght, title and interest {If any), present and future, of that
Chargor in and to the relevant Secured Asset, and

{d) granted in favour of the Secunty Agent
32 Legal mortgages

Each Chargor charges by way of second legal mortgage the Properties, and all Premises and
Fixtures on each of the Properties

33 Assignments
(a) Each Chargor assigns {subject to a proviso for reassignment on redempt:on)
{n the Relevant Agreements to which it 1s a party, and
(n the Relevant Policies to whech it 1s a party

(b) Each Chargor shall remain hable to perform all its obligations under the Relevant
Agreements and the Relevant Policies to which it is a party

{c) Notwithstanding the other terms of this clause 3 3, pnor to the occurrence of a
Declared Default which 1s continuing, each Chargor may, subject to the other terms
of the A1 Loan Note Documents, continue to exercise all and any of its nghts under
and in connection with the Relevant Agreements

34 Fixed charges
Each Chargor charges by second fixed charge

(a) all interests and estates in any freehold, leasehold or commonhold property now or
subsequently owned by it (other than any freehold, leasehold or commonhold
property effectively charged by way of legal mortgage under clause 3 2) and, In
each case, the Premises and Fixtures on each such property,

{b) the proceeds of sale of its Secured Property and all licences to enter on or use any
Secured Property,

(c) the benefit of all other agreements, instruments and nghts relating to its Secured
Property,

(d) all plant, machinery, vehicles, computers, office and other equipment, all furniture,
furnishings, equipment and tocls and any remcvals or replacement of them,
(together Chattels) present and future and the benefit of all contracts, licences,
warranties, maintenance contracts relating to them and any renewals and
replacements of them,

(e) the Subsidiary Shares together with all Related Rights,
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(f) the Investments together with all Related Rights,

(g) all book and other debts due to the relevant Chargor and their proceeds (both
collected and uncalfected) (together Debts) and all nights, guarantees, secunty or
other collateral in respect of the Debts (or any of them) and the benefit of any
judgment or order to pay a sum of money and all nghts to enforce the Debts (or any
of them),

(hy  all mories from time to ime standing to the credit of each Blocked Account,

() all monies from tme to tme standing to the credit of each account held by the
relevant Chargor with any bank, bullding soctety, financial nstitution or other person
other than any Blocked Account (each an Account),

0y  allits Intellectual Property,
(k) allits goodwill and uncalled capital,

{l) the benefit of all authonsations held or utilised by it in connection with its business or
the use of any of its assets and the nght to recover and receive compensation
payable in respect of any of them, and

(m) to the extent that any assignment in clause 3 3 I1s ineffective as an assignment, the
assets referred to in that clause

35 Floating charge

Each Chargor charges by way of second floating charge all its assets and undertaking
wherever located both present and future other than any assets effectively charged by way of
legal mortgage or fixed charge or assighed underclauses 32, 33 0r 34

36 Qualifying floating charge

This Deed contains a qualifying floating charge and paragraph 14 of Schedule B1 to the
Insolvency Act 1986 applies to the fioating charge created by or under this Deed

37 Conversion of floating charge to a fixed charge

The Secunty Agent may at any time by nofice in wnting to any Chargor convert the floating
charge created under clause 3 § into a fixed charge as regards any Floating Charge Asset as
it shall specify in the notice if

(a} a Declared Default 1s continuing, or

(b) n the opinion of the Secunity Agent (acting reasonably) that Floating Charge Asset s
in danger of being seized or any legal process or execution s being enforced
against that Floating Charge Asset, In which event, the conversion to a fixed charge
shall only affect that Floating Charge Asset

38 Automatic conversion of floating charge to a fixed charge

If {unless permitted in writng by the Secunty Agent or expressly permitted under the terms of
any A1 Loan Note Document)
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(a) a Chargor creates or attempls to create any Security over any of its Floating Charge
Assets,

(b) any person levies or attempts to levy any distress, attachment, execution or other
legal process against any Floating Charge Asset, or

(c) any corporate action, legal proceedings or other procedures cor steps are taken for the
winding up, dissolution, administration or reorganisation of any Chargor,

the floating charge created by this Deed will automatically and immediately without notice be
converted into a fixed charge over the relevant assets or, 1n the circumstances descnbed In
clause 3 8(c), over al! of the Floating Charge Assets of that Chargor

38 Small company moratorium

Where a Chargor 15 an eligible company within the meaning of paragraphs 2 to 4 (inclusive) of
Schedule A1 to the Insolvency Act 1986, then the obtaining of a moratorium, including any
preliminary decision, or investigation in terms of paragraph 43 to Schedule A1 of the
Insolvency Act 1986 shall not cause the floating charge created by this Deed to crystalise into
a fixed charge, nor cause restnctions which would not otherwise apply to be imposed on the
disposal of its property and assets by that Chargor

4 Continuing secunty

41 The Securnty constituted by this Deed shall be continuing securnty and shall remain in full
force and effect, unless and until discharged by the Secunty Agent regardiess of any
intermediate payment or discharge by any Chargor or any other person of the whole or any
part of the Secured Obligations

42 Recourse
The Securty constituted by this Deed

(a) s n addition to any other Secunty which the Secunty Agent may hold at any time for
the Secured Obligations (or any of them), and

(b) may be enforced without first having recourse to any other nghts of the Secunty
Agent

L1 Negative pledge

51 No Chargor shall create or permit to subsist any Secunty over any of its assets, except in
accordance with the terms of the Facilities Agreement, the A1 Loan Notes or with the prior
wrnitten consent of the Secunty Agent

52 No Chargor shall

(8) sell, transfer or otherwise dispose of any of its assets on terms whereby they are or
may be leased to or re-acquired by a Chargor or any other member of the Group,

(b) sell, transfer or otherwise dispose of any of its receivables on recourse terms,

(c) enter into any arrangement under which money or the benefit of a bank or other
account may be applied, set-off or made subject to a combination of accounts, or
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(d) enterinto any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transacticn 1s entered into pnmarnldy as a method
of raistng Financial indebtedness or of financing the acquisition of an asset

Clauses 51 and 5 2 do not apply to any Secunty or arrangement which 1s Permitted Secunty
or a Permitted Transaction

Restrictions on disposals

No Chargor shall enter into a single transaction or a sernes of transactions (whether related or
not) and whether voluntary or involuntary to sell, lease, transfer or otherwise dispose of any
Secured Assels

Clause 6 1 does not apply to any Permitted Disposal or any Permitted Transaction
Further assurance

Subject to the Agreed Secunty Prninciples, each Charger shall promptly do all such acts and
execute all such documents (including assignments, transfers, mortgages, charges, notices
and instructions) as the Securnity Agent may reasonably specify (and in such form as the
Secunty Agent may reasonably require) in favour of the Security Agent or its nominee(s)

{a) tocreate, perfect, protect and mantain the Security created or intended to be created
under or evidenced by this Deed or for the exercise of any rights, powers and
remedies of the Secunty Agent provided by or pursuant to this Deed or by law,

{b) to confer on the Secunty Agent Secunity over any property and assets of that Chargor
located in any junsdiction equivalent or similar to the Secunty intended to be
conferred by or pursuant to this Deed, and/or

{c) (f a Declared Default is continuing) to faciitate the realisation of the assets which are,
or are intended to be, the subject of the Secunty created by or under this Deed

Each Chargor shall take all such action as 1s available to it {including making all filngs and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any Secunty conferred or intended to be conferred on the Secunty Agent by
or pursuant to this Deed

Any document required to be executed by a Chargor under this clavse 7 will be prepared at
the cost of that Chargor

Land Registry
Application for restriction

(a) In relation to the Secured Properties, land and builldings situated in England and
Wales title to which is registered or is to be reqgistered at the Land Registry, each
Chargor consents to an application being made to the Chief Land Registrar for
registration of a restniction on the register of title of all present and future registered
freehold, leasehold or commonhold property of that Chargor (and any unregistered
properties subject to compulsory first registration at the date of this Deed)

(t) Each Chargor confirms that so far as any of the Secured Property 1s unregistered, a
Chargor is n actual occupation of such Property on an exciusive basis and, except




by virtue of any leases, underleases, tenancies, licences or other agreements or
arrangements giving nse o nghts of occupation {In each case as amended) to
which the Property s subject, no person, other than a Chargor, has any nght
(actual or contingent) to possession, occupation or use of or interest in the
Properties

82 Tacking and further advances

The Secured Parties may be, subject to the terms of the A1 Loan Notes, under an obligation
to make further advances to the Borrowers and this secunty has been made for secunng such
further advances The Secunty Agent and each Chargor by this Deed consent to an
apphcation being made to the Chief Land Registrar to enter a note of such obligation on the
register of title to all present and future registered property of that Chargor (and any
unregistered properties subject to compulsory first registration at the date of this Deed)

9 Notices of assignments and charges
91 Relevant Agreements

(a) Each Chargor which s party to a Relevant Agreement shall give notice 1 the form
specified in part 1 (Form of notice of assignment) of schedule 4 {o the other parties
to each Relevant Agreement that the Chargor has assigned to the Secunty Agent
all ts right, title and interest in that Relevant Agreement

{b)  The relevant Chargor shall give the notices referred to in clause 9 1(a)

)] In the case of the Acquisition Agreement and each Hedging Agreement n
existence as at the date of this Deed, on the date of this Deed, and

(n} In the case of each Relevant Agreement coming into existence or being
designated as such after the date of this Deed on the date of any Declared
Default,

but, In each case, after service by that Chargor of any notice required to be served by
it under Clause 9 1 of the HSBC Debenture

{c) The relevant Chargor shall use reasonable endeavours to procure that the recipient
of each such notice acknowledges that notice in substantially the form specified in
part 2 (Form of acknowledgement) of schedule 4 within 5 Business Days of that
notice betng given

92 insurance Policies

(a) Each Chargor which I1s an insured party under a Relevant Policy shall give notice in
the form specified in part 1 (Form of notice of assignment) of schedule 5 to each
insurer under each Relevant Policy that the Chargor has assigned to the Secunty
Agent all its nght, title and interest in that Relevant Policy

(b) The relevant Chargor shall give the notices referred to in clause 9 2(a)

0] in the case of each Relevant Policy subsisting at the date of this Deed, on the
date of this Deed, and

(n) in the case of each Relevant Policy coming into existence after the date of
this Deed on the date of any Declared Default,
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but, in each case, after service by that Chargor of any notice required to be served by
it under Clause 9 2 of the HSBC Debenture

(c} The relevant Chargor shall use reasonable endeavours to procure that the recipient
of each such notice acknowledges that notice in substantially the form specified in
part 2 (Form of acknowiedgement) of schedule § within 5 Business Days of that
notice being given

(d} Ifthe Secunty Agent receives, prior to the occurrence of a Default which Is continuing,
any sum In respect of a Relevant Policy which represents Excluded Insurance
Proceeds because the relevant Chargor I1s required or otherwise intends to apply
such sum towards a purpose specified in the definition of Excluded Insurance
Proceeds in clause 92 (Disposal, Insurance and Acquisiion Proceeds) of the
Faciities Agreement, the Security Agent shall, as soon as reasonably practicable
and in any event within 5 Business Days following receipt of a written request from
the relevant Chargor transfer such sum to that Chargor and, at the cost of the
relevant Chargor, take any other action reasonably requested by the Chargor in
order to allow that Chargor to apply such sum In accordance with the terms of the
Facilities Agreement

93 Blocked Accounts

{a) Each Chargor holding a Blocked Account shall give notice in the form specified in part
1 (Form of notice of charge) of schedule 6 to the financial institution at which such
Blocked Account Is held (if such finanoial institution 1s not the Secunty Agent) that
the Chargor has created a fixed charge over the balance standing to the credit of
that Blocked Account

{b) The relevant Chargor shall give the notices referred to in clause § 3(a)

(1) in the case of a Blocked Account held by that Chargor at the date of this
Deed, on the date of this Deec, and

{n) in the case of a Blocked Account opened after the date of this Deed, on that
Blocked Account being opened,

but, in each case, after service by that Chargor of any notice required to be served by
it under Clause 9 3 of the HSBC Debenture

(c) The relevant Chargor shall use reasonable endeavours to procure that the recipient
of each such nolice acknowledges that notice in substantially the form specified in
part 2 (Form of acknowledgement) of schedule 6 within 5 Business Days of that
notice being given

94 Charge over accounts

(a} Each Chargor holding an Account shall give notice in the form specified in part 1
(Form of notice of charge) of schedule 7 to the financial institution at which such
Account 15 held (If such financial institution 1s not the Security Agent) that the
Chargor has created a fixed charge over the balance standing to the credit of that
Account

(b) The relevant Chargor will give the notices referred to in clause 9 4(a)
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)] n the case of an Account held by that Chargor at the date of this Deed, on
the date of this Deed, and

{n) in the case of an Account opened after the date of this Deed, on that Account
being opened,

but, in each case, after service by that Chargor of any notice required to be served by
it under Clause 9 4 of the HSBC Debenture

(c) The relevant Chargor shall use reascnable endeavours to procure that the recipient
of each such notice acknowledges that notice substantially in the form specified in
part 2 (Form of acknowledgement) of schedule 7 within § Business Days of that
notice being given, unless the Account is held with the Secunty Agent

Register of Trade Marks

Each Chargor as reqgistered proprietor hereby appoints the Security Agent as its agent to
apply for the particulars of this Deed and the Security Agent's interest in the Intellectual
Property and any other or future trade marks or trade mark applications registered or to be
registered in the United Kingdom in the name of that Chargor, to be made on the Register of
Trade Marks under sectton 25(1) of the Trade Marks Act 1994 Each Chargor hereby agrees
to execute all documents and forms reasonably required to enable such particulars to be
entered on the Register of Trade Marks

Undertakings

Each Chargor undertakes to the Security Agent i accordance with this clause 10 The
undertakings in this clause 10 shall remain in force during the Secunty Period

Real property
(@) Access

It wili permit the Secunty Agent and such person or persons as the Securnty Agent
shall nomtnate at all reasonable tmes and on reasonable notice to enter on any part
of its Secured Property

(b) Future acquisitions and legal mortgage

It shall

() notfy the Security Agent promptly of any acquisition of any freehold,
leasehold or other interest in freehold or leasehold property where it shall
have the benefit of any such property,

(u} at its cost, execute and deliver to the Secunty Agent on demand, a legal

mortgage (in form and substance satisfactory to the Secunty Agent and in
substantially the same terms as this Deed) in favour of the Secunty Agent of
any freehold or leasehold (if leasehold of a term longer than 25 years
remaining on the lease) or other interest in property which becomes vested in
it after the date of this Deed,

{n) obtain any consents required for the Secunty referred to In this clause
10 1(b}, and
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Leases

(a)

(b)

(v} if applicable procure that notice of this Deed 1s noted i the appropnate
manner on the title to any property which becomes vested in it after the date
of this Deed

Outgoings
It will indemnify the Secunty Agent and any Recewver against all present and future
rents, rates, taxes, assessments and outgoings of whatsoever nature imposed on or

payable in respect of its Secured Property or any part of it or payable by the owner or
accupter of it upen the same becoming due and payable

Lease and covenant compliance

It shall

(1) perform all the terms on its part contained In any lease or agreement for
lease under which it holds an interest in a Secured Property or to which any
of Its Secured Property 1s subject,

() properly perform (and indemnify the Secunty Agent and each Receiver for

any breach of) any covenants and stipulations of whatsoever nature affecting
any of its Secured Property,

(m) as soon as reasonably practicable notfy the Secunty Agent of any notice
received by it under secton 146 of the Law of Property Act 1925 or any
proceedings commenced or steps taken against it for the forfeiture of any
lease under which it holds an interest in a Secured Property,

in the case of (i) and (i1} above, where failure to do so will, or i1s reasonably likely to,
be matenally adverse to the Security Agent

Landlord's consent

If under the terms of any lease under which it holds an interest In any Secured
Property, the Chargor is not permitted to charge its interest in such Secured Property
without the consent of the landlord,

n it undertakes, upon request of the Secunty Agent and promptly to make an
application for landlord’s consent to the creation of the fixed charge contained
in clause 3 4 (Fixed Charges) and any charge to be created under clause 7
(Further assurance), shall use all reasonable endeavours to obtain such
consent as soon as possible and shall keep the Secunty Agent (upon request
acting reasonably) informed of the progress of its negotiations with such
landlord,

(1) subject to clause 10 2(b)(m)

(A) no breach of clause 216 (Valdity and admissibility in evidence) of
the Faciities Agreement nor any other representation in the Finance
Documents or A1 Loan Note Documents shall occur by virtue of the
Chargor's failure to have obtained such landlord's consent, and

12




103

Algereear

(c)

(d)

(e)

H

(@)

(B) if the landlord indicates in writing that it proposes to commence, or
commences an action of forfeiture of the lease, the Secunty Agent
shall release from such fixed charge, the relevant Chargor's interest
In the lease,

(i) clause 10 2(b)(n) sha!l only apply where the relevant Chargor has complied
with its obligations under clause 10 2(b){n), but the landlord has not given the
consent requested of it

(v) upon receipt by the Secunty Agent of evidence in wnting of the unconditional
consent of the landlord to the creation and existence of the fixed charge over
the Chargor's interest in such lease, clause 10 2(b)(r) shall cease to apply in
respect of the relevant Secured Property

No variation to lease

It shall not without the prior written consent of the Secunty Agent alter or vary or
agree to alter or vary the terms of any matenal lease under which it holds any
Secured Property or any lease to which any Secured Property 1s subject, where
failure to do so will, or 1s likely to be materially adverse to the Security Agent

No surrender or termination

It shall not without the prior wnitten consent of the Secunty Agent or as permitted by
the Faciities Agreement, surrender or otherwise terminate any lease under which it
holds a Secured Property or terminate, forfeit or accept a surrender of any lease to
which any Secured Property 1s subject

Lease or right to occupy

It will not without the prior wntten consent of the Secunty Agent, or as permitted by
the Facilities Agreement

n grant any lease or tenancy or exercise any other power of leasing of the
whole or part of any Secured Property, or

(1) grant any persan any contractual licence or the right to cccupy any Secured
Property or part with possession of it

Forfeiture

It shall not do or permit anything which may render any lease or agreement for lease
under which it holds an interest in a Secured Property, or to which the Secured
Property i1s subject, hable to forfeiture or otherwise determinable and where failure to
do so will, or s hikely to be matenally adverse to the Secunty Agent

Chattels

Where failure to do so will, or 15 likely to be matenally adverse to the Secunty Agent

It will keep all Chattels compnsed in its Secured Assets in a good state of repair and
in good working order and condition
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(b)

It shall repair, as and when necessary any matenal defect or damage to any of its
Chattels as soon as reasonably practicable and if it fatls to do so the Securnty Agent
may {acting reasonably), but shail not be obliged to, do so

104  Subsidiary Shares and Investments

(a)

(b)

(c)

(d)

(e)

M

(9

Until a Declared Default has occurred, it shall be entitted to receive and retain all
dividends, distnbutions angd other mories receivable in respect of its Subsidiary
Shares, Investments and Related Rights

It shall not exercise s voting and other nghts in respect of its Subsidiary Shares,
Investments and Related Rights in a manner which 1s reasonably likely to be
prejudicial to the interests of the Secunty Agent

it shall make all payments which may become due and payable in respect of any of
its Subsidiary Shares, Investments and Related Rights If it fails to make any such
payments, the Secunty Agent may but shall not be obliged to make such payment
on behalf of the relevant Charger Any sums so paid by the Secunty Agent shall be
repayable by the relevant Chargor to the Secunty Agent on demand and pending
such repayment shall constitute part of the Secured Obligations

It shall remain hable to observe and perform all of the conditions and obligaticns
assumed by it in respect of s Subsidiary Shares, Investments and Related Rights
and the Security Agent shall not be required to perform or fulfil any obhgation of any
Chargor in respect of any Subsidiary Shares, Investments or Related Rights

it shall comply with any notice served on it under CA 2006 or pursuant to the articles
of association or any other constitutional document of any relevant entity in respect
of or in connection with the Subsidiary Shares, Investments or Related Rights and
will, as soon as reasonably practicable provide {o the Security Agent a copy of that
notice

It shall ensure that none of its Subsidiary Shares are converted into uncertificated
form without the prior written consent of the Secunty Agent {consent not to be
unreasonably withheld)

As soon as reascnably practicable on conversion of any of its Subsidiary Shares,
investment or Related Rights from a certificated to an uncertificated form, and on
the acquisition by it of any Subsidiary Shares, Investments or Reiated Rights in an
uncertificated form, it shall give such instructions or directions and take such other
steps and enter into such documentation as the Secunlty Agent may (acting
reasonably) require in order to protect or preserve the Secunty mtended to be
created by this Deed

105 Insurance

(a)

2

(c)

A18878807

It shall comply with clause 24 23 (Insurance) of the Facilities Agreement

It shall (and the Company shall ensure that each Chargor will) use reasonable
endeavours to ensure that the name of the Secunity Agent be noted on each policy
of iInsurance as morigagee

If a Chargor shall be In default of effecting or maintaining insurances or i producing
any such poltcy or receipt to the Secunty Agent on demand, the Security Agent may
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(acting reasonably) take out or renew such insurances In any sum which the
Secunty Agent may think expedient and all monies expended and costs incurred by
the Secunty Agent under this provision shall be for the account of any such
Chargor

Book and other debts

It shall collect and realise the Debts in the ordinary course of business as agent for the
Securnty Agent and pay their proceeds into the relevant Account (iIn accordance with the
Faciities Agreement} on receipt 1t shall hold all such proceeds on trust for the Secunty Agent
pending payment of them into the relevant Account

Intellectual Property
The Chargaor shall

{a) do all acts as are reasonably practicable to maintain, protect and safeguard
(including, without mitation, registration with all relevant authonties) s interest in
the Intellectual Property and not discontinue the use of any of its Intellectual
Property, and

{b) take all such reasonable steps, including the commencement of legal proceedings, as
may be necessary to safeguard and mamtain the validity, reputation, integrity,
registration or subsistence of its interest in the Intellectual Property, necessary for
the business of the relevant Chargor,

in each case where a fallure to do so 1s reasonably likely to have a Matenal Adverse Effect
General

It shall not do or cause or permit to be done anything which 15 or 1s reasonably likely to
materally depreciate, Jeopardise or otherwise matenally prejudice the value to the Secunty
Agent of the Securnty (taken as a whole) created by or under this Deed except to the extent
permitted by the Facilites Agreement or this Deed

Power to remedy

If a Chargor fails to comply with any of the undertakings set out in clause 10 {(Undertakings) it
shall allow and irrevocably authonses the Secunty Agent andfor such persons as it shall
nominate to take such action on behalf of that Chargor as shall be reasonably necessary to
ensure that it complies with those undertakings

if any Chargar fails to perform any obligation or other covenant affecting the Secured Property
or other Secunty Asset, each Chargor shall permit the Secunty Agent or its agents and
contractors

(a) to enter on the Secured Property,

(b} to comply with or object to any notice served on any Chargor relating to the Secured
Property or other Security Asset, and

(c) to take any action the Secunty Agent may reasonably consider expedient to prevent
or remedy any breach of any such term or to comply with or object to any such
notice
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Each Chargor shall within 3 Business Days of demand indemnify the Secunty Agent against
any cost, ioss or hability incurred by it in taking any of the steps referred to in this clause 11

Security power of attorney

Each Chargor, by way of secunty, irrevocably and severally appoints the Security Agent, each
Receiver and any of their delegates or sub-delegates to be its attorney to take any action
which the Chargor 1s obliged to take under this Deed (but has, after receiving wnitten notice
from the Secunity Agent or a Receiver requinng It to do so, failed to do) for so long as the
Secunty Agent or Recewver considers (acting reasonably) necessary to do so Each Chargor
ratifies and confirms whatever any attorney does or purports to do pursuant to its appointment
under this clause 12

Enforcement of security
When security is enforceable

On the occurrence of any Declared Default which is continuing, the Secunty created by and
under this Deed 1s iImmediately enforceable

Acts of enforcement
The Secunty Agent may, at #ts absolute discretion, at any time after any Declared Default

(2) enforce all or any part of the Secunty created by or under this Deed in any manner it
sees fit,

(o) exercise its nghts and powers conferred upon mortgagees by the Law of Property Act
1925, as vaned and extended by this Deed, and nghts and powers conferred on a
Receiver by this Deed, whether or not it has taken possession or appointed a
Receiver to any of the Secured Assets,

(c) appoint a Receiver to all or any part of the Secured Assets,
(d) appoint an administrator in respect of any Chargor and take any steps to do so,

{e) exercise its power of sale under section 101 of the Law of Property Act 1925 (as
amended by this Deed), or

(N if permitted by law, appoint an administrative receiver in respect of any Chargor
Right of appropriation

To the extent that the Secunity created by this Deed constitutes a "secunty financial collateral
arrangement” and the Secured Assets constitute "financial collateral" for the purpose of the
Financial Collateral Arrangements (No 2) Regulations 2003 (Regulations), the Securty
Agent shall have the nght on giving prior notice to the relevant Chargor, at any time after the
Secunty becomes enforceable, to appropniate all or any part of those Secured Assets in or
towards discharge of the Secured Obhgations For this purpose, the parties agree that the
value of the appropnated Secured Assets shall be, in the case of cash, the amount of cash
appropriated and, in the case of Subsidiary Shares and investments, determined by the
Secunty Agent by reference to any available publicly available market price in the absence of
which by such other means as the Secunty Agent (acting reasonably) may select including,
without limitation, an independent valuation For the purpose of Regulation 18(1) of the
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Regulations, each Chargor agrees that any such determination by the Secunty Agent will
conshtute a valuation "in a commercially reasonable manner”

Statutory powers - general

(a) For the purposes of all powers mplied by statute, the Secured Obligaticns are
deemed to have become due and payable on the date of this Deed

{b) Sechon 103 of the Law of Properly Act 1925 and sechon 93 of the Law of Property
Act 1925 do not apply to the Secunty constituted by or under this Deed

(¢) The statutory powers of leasing conferred on the Security Agent are extended so that,
without the need to comply with any provision of sectton 99 or section 100 of the
Law of Property Act 1925, the Secunty Agent 15 empowered to lease and make
agreements for lease at a premwm or otherwise, accept surrenders of leases and
grant options or vary or reduce any surn payable under any leases or tenancy
agreements as it may think fit

(d) Each Receiwver and the Secunty Agent is entitled to all the nghts, powers, privileges
and immunites conferred by the Law of Property Act 1925 and the Insolvency Act
1986 on mortgagees and Receivers

Contingencies

If the Secunty Agent enforces the Secunty constituted by or under thus Deed at a time when
no amounis are due to the Secunty Agent under the A1 Loan Note Documents but at a time
when amounts may or will become so due, the Security Agent (or the Receiver) may pay the
proceeds of any recoveries effected by it into an interest beanng suspense account except
where such momes are sufficient to discharge the Secured Obligations in which case the
monies will be so apphed

Mortgagee in possession - no liability

Neither the Secunty Agent nor any Receiver will be lable, by reason of entering into
possession of a Secured Asset, to account as mortgagee tn possession or for any loss on
realisation (except actual receipts) or for any default or omission for which a morigagee in
possession might otherwise be liable

Redemption of prior mortgages

At any time after the Secunty created by or under this Deed has become enforceable, the
Secunty Agent may, at the sole cost of the Chargors (payable to the Security Agent on
demand)

(a) redeem any prior form of Secunty over any Secured Asset, and/or
{b) procure the transfer of that Secunty to itself, and/or

(c) settle and pass the accounts of any pricr mortgagee, chargee or encumbrancer which
once so settled and passed shall be conclusive and binding on the Chargors

Subsidiary Shares and Investments — following an Event of Default

(a) Ifthere s a Declared Default, each Chargor shall on request by the Secunty Agent
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(b)

(c)

(d)

0] procure that each such transfer 1s as soon as reasonably practicable

(i

(n

o]

registered by the relevant company or other entity,

) procure that, immediately on their 1ssue, all share certificates or other
documents of title 1n the approprniate form, in respect of the relevant
Subsidiary Shares, Investments and/or Related Rights, are delivered to the
Security Agent in each case showing the registered holder as the Security
Agent or its nominee or nominees (as applicable), and

1) exercise all voting nights 1n respect of its Subsidiary Shares, Investments and
Related Rights only in accerdance with the instructions of the Security Agent

n a Declared Default, the Secunty Agent may complete any transfer documents
held by it 1n respect of the Subsidiary Shares, the Investments and/or the Related
Rights in favour of itself or such other person or nominee as it shall select

At any time after the Secunty created by or under this Deed has become enforceable,

If

Receiver

the Secunty Agent and its nominee or nominees may sell all or any of the
Subsidiary Shares, Investments or Related Rights of the Chargors (or any of them)
in any manner permitted by law and on such terms as the Secunty Agent shall in its
absolute discretion determine

any Chargor receives any dividends, distnbutions or other monies in respect of its
Subsidiary Shares, Investments and Related Rights at a time when the Secunty
Agent has made a request under clause 13 8(a) or taken any steps to enforce the
Securty created by or under this Deed under clause 13 2, the relevant Chargor
shall immediately pay such sums received directly to the Secunty Agent for
application In accordance with clause 16 (Application of monies) and shall hold all
such sums on trust for the Security Agent pending payment of them to such
account as the Secunty Agent shall direct

Appointment of Receiver

(a

(b)

0

At any time after any Secunty created by or under this Deed 1s enforceable,
the Secunty Agent may appoint a Receiver to all or any part of the Secured
Assets In accordance with clause 13 2{c) (Acts of enforcement)

(1) At any time, If so requested in wriing by any Chargor, without further notice,

the Secunty Agent may appoint a Receiver to all or any part of the Secured
Assets as if the Secunty Agent had become entitled under the Law of
Property Act 1925 to exercise the power of sale conferred under the Law of
Property Act 1925

Any Receiver appointed under this Deed shall be the agent of the relevant Chargor

and that Chargor shall be solely responsible for his acts or defaults and for his
remuneratton and hable on any contracts or engagements made or entered into by
him unless directly caused by his gross neglhigence or misconduct and 1n no
crcumstances whatsoever shall the Secunty Agent be in any way responsible for
any misconduct, negligence cr default of the Receiver
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(c) Where a Chargor 1s an eligible company within the meaning of paragraphs 2 to 4
(inclusive) of Schedule A1 to the Insolvency Act 1986

)] obtaining a moratenum, or

(1) anything done with a wview to obtaming a moratorium including any
prehminary decision or investigation in terms of paragraph 43 of Schedule A1
to the insolvency Act 1986,

shall not be grounds for appointment of a Receiver
Removal

The Security Agent may by written notice remove from time to time any Receiver appointed
by it (subject to the provisions of section 45 of the Insolvency Act 1986 in the case of an
administrative receiver) and, whenever it may deem appropriate, appoint a new Receiver in
the place of any Receiver whose appointment has terminated

Powers of Receiver
(a) General

(1) In addition to those conferred by the Law of Property Act 1925 on any
Receiver appointed under that Act, each Receiver has, and 15 enttled to
exercise, all of the nghts, powers and discretions set out In this clause 14 3

(m) If there 1s more than one Receiver holding office at the same time, unless the
document appointing him states otherwise, each Receiver may exercise all of
the powers conferred on a Receiver under this Deed or under the Insolvency
Act 1986 individually and to the exclusion of any other Receivers

(0} A Recewver of a Chargor has all the nghts, powers and discretions of an
administrative receiver under the Insolvency Act 1986

(v) A Recewver may, in the name of any Chargor

(A) do all other acts and things which he may consider expedient for
realising any Secured Asset, and

(8) exercise 1n relation to any Secured Asset all the powers, authorities
and things which he would be capable of exercising iIf he were Iits
absolute beneficial owner

{b) Borrow money

A Recewver may raise and borrow money (either unsecured or on the security of any
Secured Asset, either in prionty to the secunty constituted by this Deed or otherwise)
on any terms and for whatever purpose which he thinks fit No person lending that
money need enquire as to the propriety or purpase of the exercise of that power or to
check the application of any money s¢ raised or borrowed

(c) Carry on business
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(d)

(e)

(f)

(9)

(h

(n

0

A Receiver may carry on the business of any relevant Chargor as he thinks fit and, for
the avoidance of doubt, a Receiver may apply for such Authonsations as he
considers In his absolute discretion appropriate

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any
claims, accounts, disputes, questions and demands with or by any person who 1s or
claims to be a creditor of any relevant Chargor or relating in any way to any Secured
Asset

Delegation
A Recever may delegate his powers in accordance with clause 15 {Delegation)
Employees

For the purposes of this Deed, a Receiver as he thinks appropriate, on behalf of the
relevant Chargor or for itse!f as Recewer, may

()] appoint and discharge managers, officers, agents, accountants, servants,
workmen and others upon such terms as to remuneration or otherwise as he
may think proper, and

() discharge any such persons appointed by the retevant Chargor
Leases

A Recewver may let any Secured Asset for any term and at any rent (with or without a
premium) which he thinks proper and may accept a surrender of any lease or tenancy
of any Secured Assels on any terms which he thinks fit (including the payment of
moeney to a lessee or tenant on a surrender)

Legal actions

A Recelver may bring, prosecute, enforce, defend and abandon all actions, suits and
proceedings or submit to arbitration or any form of alternative dispute resolution in the
name of the relevant Chargor in relatton to any Secured Assel as he considers
expedient

Possession

A Recewver may take immediate possession of, get in and collect any Secured Asset
Protection of assets

A Recewver may, in each case as he may think fit

D) make and effect all repairs and insurances and do all other acts which the
relevant Chargor might do in the ordinary conduct of its business be they for
the protection or for the improvement of the Secured Assets,

(n) commence and/or complete any bullding operations on the Secured Property
or other Secured Asset, and
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(k)

0

(m)

(m

(0)

(P

(@

() apply for and mamntain any planning permission, building regulation approval
or any other permission, consent or hicence

Recelpts

A Recewer may gwe valid receipts for all monies and execute all assufances and
things which may be expedient for realising any Secured Asset

Sale of assets

A Receiver may sell, exchange, convert into monies and realise any Secured Asset
by public auction or private contract in any manner and on any terms which he thinks
proper The consideration for any such transaction may consist of cash, debenture or
other obligations, shares, stock or other valuable consideration and any such
consideration may be payable in a lump sum or by instalments spread over such
period as he thinks fit Fixtures and any plant and machinery annexed to any part of
the Secured Property may be severed and sold separately from the propery
containing them without the consent of the relevant Chargor

Subsidiaries

A Recewver may form a Subsidiary of the relevant Chargor and transfer to that
Subsidiary any Secured Asset

Deal with Secured Assets

A Receiver may, without restniction sell, let or lease, or concur in selling, leting or
teasing, or vary the terms of, determine, surrender or accept surrenders of, leases or
tenancies of, or grant options and heences over or otherwise dispose of or deal with,
all or any part of the Secured Assets without being responsible for loss or damage,
and so that any such sale, lease or disposition may be made for cash payable by
instaiments, loan stock or other debt obligations or for shares or secunties of another
company or other valuable consideration The Recewver may form and promote, or
concur In forming and promoting, @ company or companies to purchase, lease,
hcence or otherwise acquire interests in all or any of the Secured Assets or otherwise,
arrange for such companies to trade or cease to trade and to purchase, lease, license
or otherwise acquire all or any of the Secured Assets on such terms and conditions
whether or not including payment by instalments secured or unsecured as he may
think fit

Voting rights

A Receiver may exercise all voting and other nghts attaching to the Investments,
Subsidizry Shares, Related Rights, and stocks, shares and other securities cwned by
that Chargor and compnsed in the Secured Assets (n such manner as he may think
fit

Security

A Recewver may redeem any pnior Securnty and settle and pass the accounts of the
person entitled to the prior Secunty so that any accounts so settled and passed shall
(subject to any manifest error) be conclusive and binding an that Chargor and the
money so patd shall be deemed to be an expense properly incurred by the Recewver

Acquire land

21




144

15

161

152

16

16 1

A18878807

The Receiver may purchase or acquire any land and purchase, acquire or grant any
interest in or nght over land

(r) Development

A Recewver may implement or continue the development of (and obtain ali consents
required In connection therewith) and/or complete any burlldings or structures on, any
real property compnised in the Secured Property and do all acts and things incidental
to the Secured Property

(s} Landlord's obligations

A Receiver may on behalf of a Chargor and without consent of or notice that Chargor
exercise all the powers conferred on a landlord or a tenant by the Landlord and
Tenants Acts, the Rents Acts and Housing Acts or any other legisiation from tme to
time n force In any relevant junsdiction relating to rents or agriculture in respect of
any part of the Secured Property

() Uncalled capitat

A Receiver may make calls conditionally or unconditionally on the members of any
relevant Chargor in respect of uncalled capital

(u) Incidental matters

A Receiver may do all other acts and things including without imitation, signing and
executing all documents and deeds as may be considered by the Recewer to be
incidental or conducive to any of the matters or powers listed here or granted by law
or otherwise incidental or conducive to the preservation, improvement or realisaton of
the Secured Assets and to use the name of the relevant Chargor for all the purposes
set out in this clause 14

Remuneration

The Secunty Agent may from time to time fix the remuneration of any Receiver appointed by
it

Delegation

The Secunty Agent and any Receiver may delegate by power of attorney or in any other
manner all or any of the powers, authonties and discretions which are for the tme being
exercisable by the Secunty Agent and the Receiver (as approprate) under this Deed fo any
person or persons as it shall think fit Any such delegation may be made upon such terms
and conditions (including the power to sub-delegate) as the Secunty Agent and Receiver (as
appropriate) may think fit

The Secunty Agent and any Recewver will not be hiable or responsible to any Chargor or any
other person for any losses, Labilities or expenses ansing from any act, default, omission or
misconduct on the part of any delegate

Application of monies

Sections 102(6) and (8) (Appointment, powers, remuneration and duties of receiver) of the
Law of Property Act 1925 shall not apply to a Receiwver appomnted under this Deed
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All monies received by the Secunty Agent or any Receiver under this Deed shall be applied in
accordance with the terms of the Intercreditor Deed and applied In discharge of the Secured
Oblgations

The Security Agent and any Receiver may place any money received, recovered or realised
pursuant to this Deed in an interest beanng suspense account and it may retarn the same for
such penod as It considers expedient without having any obligation to apply the same or any
part of it in or towards discharge of the Secured Obligations except where such monies are
sufficient to discharge the Secured Obhgations in which case the monies will be so applied

Remedies and walvers

No failure to exercise, nor any delay in exercising, on the part of the Security Agent or any
Recerver, any nght or remedy under this Deed shall operate as a waiver, nor shall any single
or partial exercise of any nght or remedy prevent any further or other exercise or the exercise
of any other nght or remedy The nights and remedies provided in this Deed are cumulative
and not exclusive of any nghts or remedies provided by law

A waiver given or consent granted by the Secunty Agent under this Deed will be effective only
if given in wniting and then only in the instance and for the purpose for which it 1s given

Protection of third parties

No person {(including a purchaser) dealing with the Secunty Agent or a Receiver or its or his
agents has an obligation to enquire of the Security Agent, Receiver or others

{a) whether the Secured Obligations have become payable,

{b) whether any power purported to be exercised has become exercisabte,

(c) whether any Secured Obligations or other monies remain outstanding,

(d) how any monies paid to the Secunty Agent or to the Receiver shall be apphed, or
(e) the status, propriety or validity of the acts of the Receiver or Secunty Agent

The receipt of the Secunty Agent or any Recewver shall be an absolute and a conclusive
discharge to a purchaser and shall reheve him of any obligation to see to the application of
any monies paid to or by the direction of the Secunty Agent or any Receiver

In clauses 18 1 and 18 2, purchaser includes any person acgquinng, for money or monies
worth, any lease of, or Secunty over, or any other interest or nght whatsoever in relation to,
the Secureq Assets or any of them

Additional security

The Secunty created by or under this Deed I1s 1n addition to and Is not in any way prejudiced
by any guarantee or security now or subsequently held by the Security Agent

Settlements conditional

If the Secunty Agent (acting reasonably) believes that any amount paid by a Chargor or any
other persan i respect of the Secured Qbligations 1s capable of heing avoided or set aside
for any reason, then for the purposes of this Deed, such amount shall not be considered to
have been paid
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Any settlement, discharge or release between a Chargor and the Secunty Agent shall be
conditronal upon no Secunty or payment to or for the Secunity Agent by that Chargor or any
other person being avoided or set aside or ordered to be refunded or reduced by virtue of any
law relating to bankrupicy, insclvency or liquidation or otherwise

Subsequent Security

If the Secunity Agent receives notice of any other subsequent Secunty or other interest
affecting all or any of the Secured Assets (other than Permitted Security) it may open a new
account or accounts for the relevant Chargor in its books If it does not do so then, untess it
gives express written notice to the contrary to the relevant Chargor, as from the time of
receipt of such notice by the Secunty Agent, all payments made by that Chargor to the
Security Agent shall be treated as having been credited to a new account of that Chargor and
not as having been applied in reduction of the Secured Obligations

Set-off

The Secunty Agent may set off any matured cbligation due from a Chargor under the A1 Loan
Note Documents (to the extent beneficially owned by the Secunty Agent) against any matured
obligation owed by the Secunty Agent to that Chargor, regardless of the place of payment,
booking branch or currency of either obligaton If the obligations are in different currencies,
the Secunty Agent may convert either obligation at a market rate of exchange in its usual
course of business for the purpose of the set-off

Notices

Any communication under this Deed or any other Secunty, Finance Document or A1 Loan
Note Document created by or under this Deed, shall be made and given in accordance with
the terms of clause 30 {Notices) of the Facilities Agreement

Invalidity

Clause 32 (Partial Invalidity) of the Facilittes Agreement shall apply to this Deed as if set out
here in full but so that references to the Finance Documents shall be construed as references
to this Deed and any Secunty created by or under it

Assignment

The Secunty Agent may assign or otherwise transfer all or any part of its rights under this
Deed or any Security created by or under it In accordance with the terms of the A1 Loan Note
Documents

Releases

Upon the expiry of the Security Period, the Securnty Agent shall, at the request and cost of the
Chargors, take whatever action s necessary to reftease and reassign to each relevant
Chargor

(a) ts nghts ansing under this Deed,
(b) the Secured Assets from the Secunty created by and under this Deed,
and return all documents or deeds of title delivered to it under this Deed

Currency clauses
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Clause 28 € (Currency of account) of the Faciities Agreement shall apply to this Deed as If
set out here in full but so that references to the Finance Documents shall be construed as
references to this Deed and any Secunty created by or under it and references to the Obligors
shall be construed as references to the Chargors

If a payment 1s made to the Secunty Agent under this Deed :n a currency (Payment
Currency) other than the currency in which It is expressed to be payable (Contractual
Currency), the Security Agent may convert that payment into the Contractua! Currency at the
rate at which it (acting reasonably and in good faith) 1s able to purchase the Contractual
Currency with the Payment Currency on or around the date of receipt of the payment and to
the extent that the converted amount of the payment falls short of the amount due and
payable the Chargors will reman hable for such shortfall

Certificates and determinations

Clause 31 2 (Certificates and determinations) of the Facilities Agreement shall apply to this
Deed as If set out here in full but so that references to the Finance Documents shall be
construed as references to this Deed and any Security created by or under it

Indemnity

Clause 17 {Other Indemnities) of the Faciliies Agreement shall apply tc the Deed except that
references to "this Agreement” shall be read as "this Deed"

The Security Agent

The Secunty Agent declares that it shall hold the Secured Assets on trust for the Secured
Parties on the terms centained in this Deed

Each of the parties to this Deed agrees that the Secunty Agent shall have only those duties,
obligations and responsibilities expressly specified in this Deed (and no others shall be
implied)

The Secured Parties shall not have any independent power to enforce, or have recourse fo,
any of the Secured Assets or to exercise any nghts or powers ansing under the Securty
Documents except through the Secunty Agent

Without prejudice to the provisions of clause 13 (Enforcement of Security), the Secunty Agent
may (but shall not be obliged to), in the absence of any instructions to the contrary, take such
action 1n the exercise of any of its powers and duties under the Debt Documents as it
considers in its discretion to be appropnate

The Secunty Agent may

(a) assume that (1) no Default has occurred and no Debtor i1s in breach of or default under
its obligations under any of the Debt Documents and (i) any right, power, authonty or
discretion vested by any Debt Document in any person has not been exercised,

(b) if it receives any instructions or directions under Clause 13 (Enforcement of Security)
to take any action mn relation to the Secured Assets, assume that all applicabte
conditions under the Debt Documents for taking that action have been satisfied,

(c) engage, pay for and rely on the advice or services of any legal advisers, accountants,
tax advisers, surveyors or other experts (whether obtained by the Secunty Agent or
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{d)

{e)

by any other Secured Parly) whose advice or services may at any time seem
necessary, expedient or desirable,

rely upon any communication or document believed by it o be genuine and, as to any
matters of fact which might reascnably be expected to be within the knowledge of a
Secured Party, any Creditor, or a Debtor, upon a certificate signed by cr on behalf of
that person, and

refrain from acting in accordance with the instructions of any Party (including bringing
any legal acton or proceeding ansing out of or in connection with the Debt
Documents) until ¢ has recewved any indemnificatton and/or security that it may in its
discretion require {whether by way of payment in advance or otherwise) for all costs,
losses and habiibies which it may incur in so acting

The Secunty Agent shall promptly forward to a Party the originat or a copy of any document
which 1s delivered to the Security Agent for that Party by any other Party provided that, except
where a Debt Document expressly provides otherwise, the Security Agent 1S not obliged to
review or check the adequacy, accuracy or completeness of any document it forwards to
another Party

Notwithstanding anything to the contrary expressed or implied in the Debt Documents, the
Secunty Agent shall not

(a)

(b)

(c}

(d)

be bound to enguire as to (1) whether or not any Default has occurred or (1) the
performance, default or any breach by a Debtor of its obligations under any of the
Debt Documents,

be bound to account to any other Party for any sum or the profit element of any sum
receirved by it forits own account,

be bound to disclose to any other person (including but not imited to any Secured
Party) (1) any confidential information or {u) any other infarmation If disclosure would,
or might in its reasonable opinton, constitute a breach of any law or be a breach of
fiduciary duty,

have or be deemed to have any relationship of trust or agency with, any Debtor or
any Secured Party

Nane of the Secunty Agent, any Recewver nor any Delegate shall accept responsibility or be
liable for

(a)

(b)

(c)

the adequacy, accuracy or completeness of any information (whether oral or wntten)
supplied by the Secunty Agent or any other person i or In connection with any Debt
Document or the transactions contemplated in the Debt Documents, or any other
agreement, arrangement or document entered into, made or executed in anticipation
of, under or in connection with any Debt Document,

the legaity, validity, effectiveness, adequacy or enforceability of any Debt Document,
the Secured Assets or any other agreement, arrangement or document entered nto,
made or executed in anticipation of, under or in connection with any Debt Document
or the Secured Assets,

any losses to any person or any hiability ansing as a result of taking or refraining from
taiking any action In relaticn to any of the Debt Docurmnents, the Secured Assets or
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otherwise, whether in accordance with an nstruction fram an Agent or otherwise
unless directly caused by its gross negligence or wilful misconduct,

(d) the exercise of, or the failure to exercise, any judgment, discretion or power given to it
by or in connection with any of the Debt Documents, the Secured Assets or any other
agreement, arrangement or document entered into, made or executed in anticipation
of, under or in connection with, the Debt Documents or the Secured Assets, or

{e) any shortfall which anses on the enforcement or realisation of the Secured Assets

No Party (other than the Secunty Agent, that Recewer or that Delegate) may take any
proceedings against any officer, employee or agent of the Secunty Agent, a Receiver or a
Delegate tn respect of any claim it might have against the Secunty Agent, a Recewver or a
Delegate or in respect of any act or omission of any kind by that officer, employee or agent in
relation to any Debt Document or any Secured Assets and any officer, employee or agent of
the Secunty Agent, a Receiver or a Delegate may rely on this clause subject to clause 1 3
(Third Party Rights) and the provisions of the Third Parties Rights Act

Without affecting the responsibility of any Debtor for information supplied by it or on its behalf
in connection with any Debt Document, each Secured Party confirms to the Secunty Agent
that it has been, and will continue to be, solely responsible for making its own independent
appraisal and investigation of all nsks arising under or In connection with any Debt Document
including but not limited to

(a) the financial conditton, status and nature of each member of the Group,

(b) the legalty, vahdity, effectiveness, adeguacy and enforceability of any Debt
Document, the Secured Assets and any other agreement, arrangement or document
entered into, made or executed in ankcipation of, under or in connection with any
Debt Document or the Secured Assets,

{c) whether that Secured Party has recourse, and the nature and extent of that recourse,
against any Party or any of its respective assets under or in connection with any Debt
Document, the Secured Assets, the ftransactions contemplated by the Debt
Documents or any other agreement, arrangement or document entered into, made or
executed n anticipation of, under or in connection with any Debt Document or the
Secured Assets,

(d) the adequacy, accuracy and/or completeness of any information provided by the
Securnity Agent or by any other person under cr in connechon with any Debt
Document, the transactions contemplated by any Debt Document or any other
agreement, arrangement or document entered into, made or executed n anticipation
of, under or in connection with any Debt Document, and

{e) the nght or title of any person mn or to, or the value or sufficiency of any part of the
Secured Assets, the prionty of any of the Secunty over the Secured Assets or the
existence of any Secunty affecting the Secured Assets,

and each Secured Party warrants to the Secunty Agent that it has not relled on and wil not at
any time rely on the Securnty Agent in respect of any of these matters

The Secunty Agent shall not be hable for any failure to
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{a) require the deposit with it of any deed or document certifying, representing or
constituting the title of any Debtor to any of the Secured Assets,

{b) obtain any licence, consent or other authonty for the execution, delivery, legalty,
valdity, enfarceability or admissibility in evidence of any of the Debt Documents or
the Secunty over the Secured Assets,

{c) register, file or record or otherwise protect any of the Secunty over the Secured
Assets (or the prionty of such Secunty) under any applicable laws in any junisdiction
or to give notice to any person of the execution of any of the Debt Documents or of
such Secunty,

{d) take, or fo require any of the Debtors to take, any steps to perfect its title to any of the
Secured Assels or to render the Securnity over the Secured Assets effective or to
secure the creation of any ancilary Secunty under the laws of any jurisdiction, or

{e) require any further assurances In relation to any of the Secunty Documents

The Securnty Agent shall not be under any obligation to insure any of the Secured Assets, to
require any other person to maintain any insurance or to venfy any obligatien to arrange or
maintain insurance contained in the Debt Documents The Secunty Agent shall not be
respansible for any loss which may be suffered by any person as a result of the lack of or
inadequacy of any such insurance

Where the Secunty Agent ts named on any Insurance policy as an insured party, it shall not
be responsible for any loss which may be suffered by reason of, directly or indirectly, its
failure to nohfy the insurers of any matenal fact relating to the nsk assumed by such insurers
or any other information of any kind, unless an Agent shall have requested it to do so n
writing and the Secunty Agent shall have faled to do so within fourteen days after receipt of
that request

The Secunty Agent may appoint and pay any person to act as a custodian or nominee on any
terms tn relation to any assets of the trust as the Secunty Agent may determine, including for
the purpose of depositing with a custodian this Deed cr any document relating to the trust
created under this Deed and the Secunty Agent shall not be responsible for any loss, liability,
expense, demand, cost, claim or proceedings incurred by reason of the misconduct, omission
or default on the part of any person appointed by it under this Deed or be bound to supervise
the proceedings or acts of any person

The Secunty Agent shall be entitled to accept without enquiry, and shall not be obliged to
investigate, any nght and ttle that any of the Debtors may have to any of the Secured Assets
and shall not be liable for or bound te require any Debtor to remedy any defect in its right or
title

Notwithstanding anything to the contrary expressed or implied tn the Debt Documents, the
Secunty Agent may refrain from doing anything which in its opinion will or may be contrary to
any relevant law, directive or regulation of any junsdichon and the Secunty Agent may do
anything which is, 1n 1ts cpinion, necessary to comply with any such law, directive or
regulation

The Secunty Agent may accept deposits from, iend money to, and generally engage in any
kind of banking or other business with any of the Debtors
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If the Secunty Agent, with the approval of the Secured Parties, determines that (a) all of the
Secured Obligatrons and all other obligations secured by the Secunty Documents have been
fully and finally discharged and (b) ncne of the Secured Parties 1s under any commitment,
obligation or habity (actual or contingent) to make advances or provide other financial
accommodation to any Debtor pursuant to the Debt Documents, the trusts set out in this Deed
shall be wound up and the Secunty Agent shall release, without recourse or warranty, all of
the Secunty over the Secured Assets and the nghts of the Secunty Agent under each of the
Securnity Documents

The nghts, powers and discretions conferred upon the Security Agent by this Deed shall be
supplemental to the Trustee Act 1925 and the Trustee Act 2000 and in addition to any which
may be vested in the Secunty Agent by general law or otherwise

In acting as trustee for the Secured Parties, the Secunity Agent shali be regarded as acting
through its trustee diviston which shall be treated as a separate entity from any of its other
divisions or departments

If information 1s received by another division or department of the Secunty Agent, it may be
treated as confidential to that division or department and the Secunty Agent shall not be
deemed to have notice of it

Section 1 of the Trustee Act 2000 shall not apply to the duties of the Secunity Agent in relation
to the trusts constituted by this Deed Where there are any Inconsistencies between the
Trustee Act 1925 or the Trustee Act 2000 and the provisions of this Deed, the provisions of
this Deed shall, to the extent allowed by law, prevall and, in the case of any inconsistency
with the Trustee Act 2000, the prowisions of this Deed shall constitute a restniction or
exclusion for the purposes of that Act

Exclusion of liability
No hability

(8) The Securty Agent will not be hable for any action taken by it {or any omissicn to take
action) under or mn connection with any Supporting Document unless directly
caused by its gross neghgence or wilful misconduct

(b) Neither the Secunty Agent nor any Receiver shall be hable in respect of all or any part
of the Secured Assets or for any loss or damage which anses out of the exercise or
the attempted or purported exercise of, or the failure to exercise any of, ther
respective powers unless such loss or damage I1s caused by its gross negiigence or
wilful acts of default and recklessness

Officers and agents

No Obligor may take proceedings aganst any officer, employee or agent of the Secunty
Agent In respect of any claim it might have against the Security Agent or In respect of any act
or omission of any kind by that officer, employee or agent in relation to any Supporting
Document and any officer, employee or agent of the Secunty Agent may rely on this clause

Costs and Expenses

Clause 19 {Costs and Expenses) of the Faciities Agreement shall apply to this Deed except
that references to "this Agreement” shall be read as "this Deed”

Counterparts
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This Deed or any A1 Loan Note Document entered into under or in connection with this Deed
may be executed in any number of counterparts, and by each party on separate counterparts
Each ccunterpart 1s an onginal, but all counterparts shall together constitute one and the
same instrument Delivery of 2 counterpart of this Deed or any such A1 Loan Note Decument
entered into under or In connection with this Deed by e-mail attachment or telecopy shall be
an effective mode of delivery

Governing law

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

Enforcement
Junisdiction of English courts

{a) The courts of England have exclusive junsdiction to settle any dispute ansing out of
or in connection with this Deed (including a dispute retating to the existence, validity
or termination of this Deed or any non-contractual cbligation ansing out of or In
connection with this Deed) (a Dispute)

(b} The Parties agree that the courts of England are the most appropniate and convenient
courts to settfe Disputes and accordingly no Party will argue to the contrary

(c) This clause 35 Is for the benefit of the Secunty Agent As a result, the Security Agent
shall not be prevented from taking proceedings relating to a Dispute in any other
courts with junsdiction To the extent allowed by law, the Secunty Agent may take
concurrent proceedings in any number of junsdictions

This Deed has been entered into as a deed on the date given at the beginning of this Deed

A18878807
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Name

Capital
Limited

Capital Economics Limited

Capital
Limited

AtBETRBOY

Economics Research

Economics

(NA)

Schedule 1
The Chargors
Junsdiction of incorporation
England and Wales
England and Wales

England and Wales

31

Registered number
9242255
02484735

06180831
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Schedule 2
Properties
Registered Land

None at Closing

Unregistered Land

None at Closing
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Subsidiary Shares

Chargor

Name and registered
number of Subsidiary

Number and class of shares

Capital Economics Research
Limited (company number
9242255)

Capital Economics Limited
(company number
02484735)

500,000 ordinary shares of 1p
each

Capital Economics Limited
(company number 02484735)

Capital Economics (NA)
Limted (company number
06190831)

1,000 ordinary shares of £1
each)

A18478807
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Schedule 4
Relevant Agreements

Part 1 - Form of notice of assignment

To *
Dated .
Dear Sirs

The agreement described in the attached schedule {(Agreement)

We hereby notify you that, pursuant to a debenture {the Second Ranking Debenture) dated

between, among others, [insert name of Chargorj and LDC {(Managers) Limited (the Secunty
Agent), the Chargor has assigned to the Secunty Agent all our nght, ttle and interest in and to the
Agreement

The security created by the Second ranking Debenture 15 expressed to rank secondary to the
debenture dated between, among others, the Chargor and HSBC Bank plc (the First
Ranking Debenture} The ranking of the secunty created by the First Ranking Debenture and the
Second Ranking Debenture 1s regulated by an intercreditor deed dated and made
between, among others, the Chargor and HSBC Bank plc

We hereby confirmn that

1 we will remain liable under the Agreement to perform all the obligations assumed by us under
the Agreement, and

2 none of the Secunty Agent, its agents, any receiver cr any other person will at any time be
under any obligation or liability to you under or in respect of the Agreement

We will also remain entitled to exercise all our nghts, powers and discretions under the Agreement,
and you should continue to give notices under the Agreement to us, unless and until you receive
notice from the Secunty Agent to the contrary stating that the secunty has become enforceable In this
event, all the nights, powers and discretions will be exercisable by, and notices must be given to, the
Secunty Agent or as it directs

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the
Secunty Agent and the other copy to us

The provisions of this notice (and any non-contractual obligations arnising out of ¢r in connection with
It) are governed by English law

Yours faithfully

for and on behalf of

+ Limited
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Schedule

Date

Parties

Description

[Attach form of acknowledgment]
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Part 2 - Form of acknowledgement

To iname of Secunty Agenf]
[address)

To [rame of Chargor] (Chargor)
[address)

Dated «

We acknowledge receipt of the notice of assignment (Notice) of which the above 1s a duplicate
Terms defined in the Notice shall have the same meaning when used in this acknowledgement We
confirm that

(a) there has been no amendment, waiver or release of any nghts or interests in the
Agreement since the date of the Agreement,

(b) we will not agree to any amendment, waiver or release of any provision of the
Agreement without the prior written consent of the Secunty Agent,

(c) we shall act in accordance with the Notice,

(d) as at the date of this acknowledgement we have not received any notice of
assignment or charge of the Chargor's interest in the Agreement in favour of any
other person, other than any notice sent pursuant to the First Ranking Debenture,

(e) as at the date of this acknowledgement, we are not aware of any breach by the
Chargor of the terms of the Agreement, and

{j] we do not have and have not claimed or exercised any nght or clam against the
Chargor or exercised or attempted to exercise any right of set-off, counterclaim or
other nght relating to the Agreement

The provisions of this acknowledgement (and any non-contractual obligations ansing out of or In
connection with it) are governed by English law

For and cn behalf of
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Schedule 5
Relevant Policies

Part 1 - Form of notice of assignment

Ta (insuren
Dated .
Dear Sus

The insurance policies descnbed in the attached schedule (Relevant Policies)

We hereby notify you that, pursuant to a debenture {the Second Ranking Debenture) dated

between, among others, [insert name of Chargor] and LDC (Managers) Limited (the Security
Agent), the Chargor has assigned to the Security Agent) all our rnight, title and interest in and to the
Relevant Policies

The secunty created by the Second ranking Debenture 1s expressed to rank secondary to the
debenture dated between, among others, the Chargor and HSBC Bank plc (the First
Ranking Debenture) The ranking of the secunty created by the First Ranking Debenture and the
Second Ranking Debenture 1s regulated by an intercreditor deed dated and made
between, among others, the Chargor and HSBC Bank plc

We hereby confirm that

3 we wifl remain hable under the Relevant Policies to perform all the obligations assumed by us
under the Relevant Poiicies, and

4 none of the Security Agent, its agents, any receiver or any other person wiit at any time be
under any obligation or liability to you under or in respect of the Relevani Policies

We will also remain entitted to exercise all our nghts, powers and discretions under the Relevant
Policies, and you should continue to give notices under the Relevant Policies to us, untess and until
you recewve notice from the Secunty Agent to the contrary stating that the secunty has become
enforceable In this event, all the nghts, powers and discretions wilil be exercisable by, and notices
must be given to, the Secunty Agent or as it directs

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the
Secunty Agent and the other copy to us

The provisions of this notice (and any non-contractual abligations ansing out of or in connection with
it) are governed by English law

Yours faithfully

for and on behalf of

¢ Limited
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Schedule

Date of policy Insured Policy type Policy number
. . * .
[Attach form of acknowledgmen]
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Part 2 - Form of acknowledgement

To [name of Secunty Agenf}
[address)

To [name of Chargor] (Chargor)
|address)

Dated e

We acknowledge receipt of the notice of assignment (Notice) of which the above 1s a duplicate
Terms defined in the Notice shall have the same meaning when used In this acknowledgement We

confirm that

(a)

(b)

(c)

(d)
(e)

0

there has been no amendment, waiver or release of any rights or interests in any
Relevant Policy since the date of such policy,

we have noted the Secunty Agent's interest as mortgagee and first loss payee on
each Relevant Policy,

we wili not agree to any amendment, waiver or release of any provision of any
Relevant Policy without the pnor written consent of the Secunty Agent,

we shall act in accordance with the Notice,

as at the date of this acknowledgement we have not received any notice of
assignment or charge of the Chargor's interest in any Relevant Policy or the proceeds
of any Relevant Policy in favour of any other person, other than any notice sent
pursuant to the First Ranking Debenture, and

we do not have and have not clamed or exercised any right or claim against the
Chargor or exercised or attempted to exercise any night of set-cff, counterclaim or
other nght retating to any Relevant Policy

The provisions of this acknowledgement (and any non-contractual obligations ansing out of or In
connection with 1t) are governed by English law

For and on behalf of

[insurance company]

A18878807
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Schedule 6
Blocked Accounts

Part 1 - Form of notice of charge

To [insert name and address of account halding mshitution)
Dated .
Dear Sirs
Account number: ¢ (Blocked Accaount)
Sort code: .
Account holder: + Limited

We hereby notify you that, pursuant to a debenture (the Second Ranking Debenture) dated

between, among others, [nsert name of Chargorj and LDC (Managers) Limited (the Security
Agent), the Chargor we have charged by way of second fixed charge to the Secunty Agent all our
nght, title and interest tn and to the monies from time to time standing to the credit of the Blocked
Account

The secunty created by the Second ranking Debenture 1S expressed to rank secondary to the
debenture dated between, among others, the Chargor and HSBC Bank plc {the First
Ranking Debenture) The ranking of the secunty created by the First Ranking Debenture and the
Second Ranking Debenture is regulated by an intercreditor deed dated and made
between, among others, the Chargor and HSBC Bank plc (the Intercreditor Deed)

We hereby irrevocably and unconditionally authorise and instruct you

1 to hold all monies from time to time standing to the credit of the Blocked Account to the arder
of the Secunty Agent and accordingly to pay all or any part of those monies to the Secunty
Agent (or as it may direct) promptly following receipt of wnitten instructions from the Secunty
Agent to that effect, and

2 to disclose to the Secunty Agent such information relating to us and the Blocked Account as
the Secunty Agent may from time to tme request you to provide,

in the case of paragraph 1 above, provided that the Securnity Agent has first sent you a notice, in
writing, stating that the Sentor Discharge Date (as defined in the Intercreditor Deed) has occuired (the
Senior Discharge Date Notice)

We also advise you that

(a) following service to you by the Secunty Agent of the Semor Discharge Date Notice,
we may not withdraw any monies from the Blocked Account without first having
obtained the prior wntten consent of the Secunty Agent, and

{b) the prowvisions of this notice may only be revoked or varied with the prnior wntten
consent of the Secunty Agent

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the
Secunty Agent and the other copy to us
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The provisions of this notice (and any non-contractual obligations arnsing out of or in connection with
it) are governed by English law

Yours faithfully

for and on behalf of
+ Limited

[Aftach form of acknowledgment}
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Part 2 - Form of acknowledgement

To [name of Securily Agent]
(address)

To [name of Chargor] (Chargor)
|address)

Dated e

We acknowledge receipt of the notice of charge (Notice) of which the above 1s a duplicate Terms
defined in the Notice shall have the same meaning when used in this acknowledgement

We confirm that
(c) we shall act in accordance with the Notice,

(d) as at the date of this acknowledgement we have not receved any notice of
assignment or charge over the Chargor's interest in the Blocked Account in favour of
any other person, other than any notice sent pursuant to the First Ranking Debenture,
and

(e) following service to you by the Security Agent of the Semor Discharge Date Notice,
we will not exercise any rnight of combmination of accounts, set-off or lien over any
monies standing to the credit of the Blocked Account

The provisions of this acknowledgement (and any non-contractuat obligations ansing out of or In
connection with 1t) are governed by English iaw

For and on behalf of

[account holding institulion)
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Schedufe 7
Accounts

Part 1 - Form of notice of charge

To {insert name and address of account holding institution)
Account number: + {Account)
Sort code: .
Account holder: ¢ Limited

We hereby notify you that, pursuant to a debenture (the Second Ranking Debenture) dated

between, among others, [insert name of Chargor] and LDC (Managers) Limited (the Security
Agent), we have charged by way of second fixed charge to the Secunty Agent all our right, title and
tnterest in and to the monies from time to time standing to the credit of the Account

The secunty created by the Second ranking Debenture i1s expressed to rank secondary to the
debenture dated between, among others, the Chargor and HSBC Bank plc (the First
Ranking Debenture) The ranking of the securnty created by the First Ranking Debenture and the
Second Ranking Debenture i1s reguiated by an intercreditor deed dated and made
between, among others, the Chargor and HSBC Bank plc (the Intercreditor Deed)

We hereby irrevocably and uncond:tionally authorise and instruct you

3 to hold all monies from time to time standing to the credit of the Account to the order of the
Secunty Agent and accordingly to pay all or any part of those monies to the Securnity Agent (or
as it may direct) promptly following receipt of wntten instructions from the Securnty Agent to
that effect, and

4 to disclose to the Secunty Agent such information relating to us and the Account as the
Secunty Agent may from time to time request you to provide

in the case of paragraph 1 above, provided that the Secunty Agent has first sent you a notice, In
writing, stating that the Senior Discharge Date (as defined in the Intercreditor Deed) has occurred (the
Senior Discharge Date Notice)

By countersigning this notice, the Secunty Agent authonses you to permit us to withdraw and
otherwise deal with funds standing to the credit of the Account until

(a) you receive a notice in writing to the contrary from the Security Agent,

(b) a petition 15 presented for a winding up order in respect of us or an application 1s
made for an administration order in respect of us,

(whichever occurs first)

Please sign and return the acknowledgement attached to one enclosed copy of this notice to the
Securnity Agent and the other copy to us

The provisions of this notice (and any non-contractua) obligations arising out of or in connection with
it) are governed by English law
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Yours faithfully

for and on behalf of ¢ Limited
Countersigned for and on behalf of
the Secunty Agent

[Attach form of acknowledgmaent]

Atagraso?
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Part 2 - Form of acknowledgement

To [name of Secunity Agent]
{address]

To [name of Chargor] (Chargor)
|address)

Dated o

We acknowledge receipt of the nolice of charge (Notice) of which the above 15 a duplicate Terms
defined in the Notice shall have the same meaning when used in this acknowledgement

We confirm that
1 we shall act in accordance with the Notice,

2 as at the date of this acknowledgement we have not received any notice of assignment or
charge or other secunty over the Chargor's interest in the Account in favour of any other
persen, other than any notice sent pursuant to the First Ranking Debenture, and

3 following service to you by the Secunty Agent of the Senior Discharge Date Notice, we will not
exercise any rnght of combination of accounts, set-off or ien over any monies standing to the
credit of the Account

The provisions of this acknowledgement (and any non-contractual obligations ansing out of or in
connection with it) are governed by English law

For and on tehalf of
[account holding institution}
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Schedule 8

Form of Secunty Deed of Accession

This Deed 1s made on ¢

Between

(1)

¢ (registered in England with number ¢ ) for itself and for the Chargors (Parent),

(2) + {reqistered in England with number ¢) (Acceding Charger), and
(3) ¢ the Secunty Agent (registered in England with number ¢) {Security Agent)
Whereas
(A) This Deed 1s supplemental to a debenture dated e between, inter alia, the Parent, the
Chargors and the Secunty Agent (Debenture)
(B) The Acceding Chargor has also entered into an Accesston Deed to the Facilities Agreement
on or about the date of this Secunty Deed of Accession and by doing so appoints the Parent
as its agent on the terms set out In the Accession Deed
It is agreed
1 Definitions and interpretation
11 Definitions
(a) Save to the extent otherwise defined in this Deed, terms defined in the Debenture
have the same meaning when used in this Deed

(b} In this Deed, Subsidiary Shares means all shares present and future held by the
Acceding Chargor or its Subsidianes including those listed in schedule 2 (Subsidiary
Shares) to this Deed

12 Interpretation
Clauses 12 (Interpretation), 13 (Third party nghts), 14 (Administration), 1 5 {Incorporated
terms), 16 (Intercreditor Deed), 1 7 (Personal Liability) and Errorl Reference source not
found. (Error! Reference source not found.) of the Debenture are incorporated in this Deed
as If they were set out in full 1n this Deed, but so that references in those clauses to this Deed
shall be construed as references to this Secunty Deed of Accession

2 Accession of Acceding Chargor

21 Accession

A188TBEO7

The Acceding Chargor agrees to be a Chargor for the purposes of the Debenture with
immediate effect and agrees to be bound by all of the terms of the Debenture as If it had
onginally been a party to it
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Covenant to pay

The Acceding Chargor covenants with the Secunty Agent that it will pay and discharge the
Secured Obligations when they become due for payment and discharge

Charging provisions

All Secunty created by a Chargor under clauses 2 4 to 2 7 inclusive I1s

(a)
(b)
{c)

(d)

a conttnutng secunty for the payment and discharge of the Secured Obligations,
granted with full titte guarantee,

granted in respect of all the nght, ttle and interest (f any), present and future of the
Acceding Chargor in and to the relevant Secured Asset, and

in favour of the Security Agent

Legal mortgages

The Acceding Chargor charges by way of second legal mortgage the properties described in
schedule 1 (Properties) to this Deed and, in each case, all Premtses and Fixtures on each of
the Properties

Assignments

(a) The Acceding Chargor assigns

() the Relevant Agreements described in schedule 4 {(Relevant Agreements) to
this Deed, and

1{)) its Relevant Policies

(b) The Acceding Chargor shall remain hable to perform all its obligations under the Key-
man Policies, the Relevant Agreements, and the Relevant Policies

(<) Notwithstanding the other terms of this clause 2 5, pnor to the occurrence of a
Declared Default which 1s continuing, each Chargor may, subject to the other terms of
the A1 Loan Note Documents, continue to exercise all and any of its nghts under and
in connection with the Relevant Agreement

Fixed charges

The Acceding Chargor charges by way of second fixed charge

(a)

(o)

(c)

all interests and estate in any freehold, leasehold or commonhold property now or
subsequently owned by 1t (other than any freehold, leasehold or commonhold
property effectively charged by way of legal mortgage under clause 2 4, and in each
case, the Premises and Fixtures on each such property,

the proceeds of sale of #s Secured Property and all licences to enter on or use any
Secured Property,

the benefit of all other agreements, instruments and nghts relating to s Secured
Property,
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{d)

(e)
(f
(9)

(h)

()
(k)
U]

(m)

all plant, machinery, vehicles, computers, office and other equipment, all furniture,
furnishings, equipment and tools and any removals or replacement of them, (together
the Chattels) present and future and the benefit of all contracts, licences, warranties,
maintenance contracts relating to them and any renewals and replacements of them,

the Subsidiary Shares together with all Related Rights,
the Investments together with all Related Rights,

all book and other debts due to the Acceding Chargor and therr proceeds (both
collected and uncollected) (together Debts) and all nghts, guarantees, secunty or
other collateral in respect of the Debis or any of them) and the benefit of any
judgment or order to pay a sum of money and all nghts to enforce the Debts {or any
of them},

all monies from time to hme standing to the credit of each Blocked Account,

all monies from time to time standing to the credit of each account held by the
Acceding Chargor with any bank, bullding society, financial institution or other person
other than any Blocked Account (each an Account),

all its Intellectual Property,
all its goodwill and uncalled capital,

the benefit of all authonsations held or utlised by it In connection with its business or
the use of any of its assets and the nght to recover and receive compensation
payable in respect of any of them,

to the extent that any assignment tn clause 2 5 1s ineffective as an assignment, the
assets referred to in that clause

Floating charge

The Acceding Chargor charges by way of second floating charge all its assets and
undertaking wherever located both present and future other than any assets effectively
charged by way of legal mortgage or fixed charge or assigned under clauses 24,2 50r26

Qualifying floating charge

This Deed contains a qualfying floating charge and paragraph 14 of Schedule B1 to the
Insclvency Act 1986 applies to the fioating charge created by or under this Deed

Cansent of existing charging companies

The Chargors agree to the terms of this Deed and agree that its execution will in no way
prejudice or affect any Secunty granted by any of them by or under the Debenture
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Security power of attorney

The Accedmg Chargor, by way of secunty, irrevocably and severally appoints the Secunty
Agent, each Recewver and any of therr delegates or sub-delegates to be its attorney to take
any action which the Acceding Chargor is cbliged to take under this Deed or the Debenture
The Acceding Chargor ratifies and confirms whatever any attorney does or prompts to do
pursuant to its appointment under this clause 4

Notices

The Acceding Chargor confirms that s address details for notices in relation to clause 23
{Notices) of the Debenture are as follows

Address ¢
Facsimile )
Attention 3
Counterparts

This Deed may be executed In any number of counterparts and this has the same effect as if
the signatures on the counterparts were on a single copy of this Deed

Governing law and jurisdiction
Clause 34 (Governing law) of the Debenture shall be incorporated in this Deed as if set out

here in full but so that references to the Debenture shall be construed as references ta this
Deed

This Deed has been entered into as a deed on the date given at the beginning of this Deed

A1B878807
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SIGNATURES TO THE SECURITY DEED OF ACCESSION

Executed as a deed by )
Capital Economics Research Limited )
acting by a director in the presence of ) Director

Signature of witness
Name

Address

Acceding Chargor

Executed as a deed by )
¢ Limited/pic )
acting by a director in the presence of ) Director

Signature of witness
Name

Address

Secunty Agent

Executed as a deed

by ¢

as duly authonsed attorney
for and on behalf of ¢

m the presence of

T Nt vt Ve Vet

Witness
Signature
Name

Address
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SIGNATURES TO THE DEBENTURE

Parent

Executed as a deed by )
Capital Economics Research Limited )
acting by a director in the presence of )

Sig

Name FETER (AU

Address Linklaters LLP
One Silk Streat
London EC2Y 8HQ

Chargors

Executed as a deed by )

Capital Economics Limited )

acting by a director in the presence of ) Director

Name PE'?'Eii UArs

Address Linkiaters LLP
One Sik Strest
London EC2Y 8HQ
Executed as a deed by }
Capital Economics (N.A.) Limited )
acting by a director in the presence of )  DBirector

Signat

Name PETER 1417

Address Linklatars LLP
One Silk Street
London EC2Y 8HQ
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Security Agent

Executed as a deed

by

as duly authonsed attorney

for and on behalf of LDC (Managers) Limited
in the presence of

Witness
Signature
Name LT
Linklaters LLP
SS .
Addre Cne Siik Street
wondon EC2Y 8HQ
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