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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 6309642

Charge code: 0630 9642 0003

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 22nd March 2017 and created by BELL INTERMEDIATE
LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 30th March 2017 .

Given at Companies House, Cardiff on 31st March 2017

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006
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EXECUTION VERSION

THIS CHARGE OVER SHARES is made on 2 z MOV( m 2017

BETWEEN:

(1)

BELL INTERMEDIATE LIMITED a company incorporated and registered under the
laws of England and Wales with number 06309642 with its registered office al The Met
Building, 22 Percy Street, London, W1T 2BU (the "Chargor'); and

{2) GLAS TRUST CORPORATION LIMITED as security trustee for the Secured Parties (as
defined below) {in such capacity, the "Security Agent"}.

IT IS AGREED:

1. DEFINITIONS AND INTERFPRETATION

i1 Definitions

In this Deed:

{a) terms defined in, or construed for the purposes of, the Senior Facilities Agreement
(as defined below) have the same meanings when used in this Deed (unless the same
are otherwise defined in this Deed);

{b} at all times the following terms have the following meanings:
"Act" means the Law of Property Act 1925,

"Charged Investments” means the Charged Securities and all present and future Related
Rights accruing 1o all or any of the Charged Securities;

"Charged Securities” incans:
{a) the securities specified in the schedule (The Initial Charged Securities), and

{b) any other stocks, shares, debentures, bonds or other of the Company now or in future
owned (legally or beneficially) by the Chargor or in which the Chargor has an
interest af any time;

"Company” means Bell Bidco Limited, a company incorporated and registered in England
and Wales with registered number (6309648 whose entire issued share capital is charged
pursuant to this Deed;

"Declared Default” means an Event of Default in respect of which any notice has been
issued or rights exercised by the Agent under Clause 24.18 {Acceleration) of the Senior
Facilities Agreement,

"Default” means each Default as defined in the Senior Facilities Agreement;

"pefanlt Rate” means the rate of interest determined in accordance with Clause 104
{ Default interest) of the Senior Facilitics Agreement;

"Delegate” means any delegate, sub-delegate, agent, attorney or co-trusiee appointed by the
Security Agent or by a Receiver;

"“Event of Default” means each Event of Default as defined in the Senior Facilities
Agreement;
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EXECUTION VERSION

"Parly” means a parly o this Dood;

"Reeelver” means any receiver or receiver and manager or administrative receiver agnointed
by the Security Agent under this Deed;

"Relared Rights” means, in relation to any Charged Security:

{a) all dividends, distributions and other income paid or payable on the relevant
Charged Security or on any asset referred to in paragraph {b) of this definition; and

(b} all rights, monics or property aceruing or offered at any time in relation to such
Charged Secarity whether by way of redemption, substitution, exchange, bonus or
preforence, under option rights or otherwise;

“Repeating Representations” mcans each of the representations set out in Clause 6.2
{(Statusyto Clause 6.7 (Goveralny laow ond enfprcement), Clavse 6.1 2 (Ranking), Clavse 615
{Ownership of Becurity’ Assetsy and Clause 6.13 (Centre of main interests and
esiahlishments); ’

*Secured Obligaiions” means all present and future obligations and lialihities {whether
actual or contingent and whether owed jointly or severally or along or in any other capacity
whatsoever) of the Chargor and each Obligor o the Security Agentand/or the other Secured
Parties {or any of them) under or pursuant fo any Finatce Document (including all moniés
covenanted o be paid under this Deed); ' '

“"Secured Parties” has the meaning given fo {hat term in the Intercreditor Agreement;

"Security Assets” means all property and assets from time to time mortgaged, charged or
assigned {or expressed fo be murtgaged, charged or assigned) by or pursuant to this Deed;

"Securily Period” means the period beginning on the date of this Deed and ending on the
date on which:

{a) all the Secured Obligations have been unconditionally and rrevocably paid and
discharged in full; and

(o) ne Secured Parly has any further commitment, obligation or liability under or
pursuant to the Finance Documents

"Senior Facilities Agreement” imicans the facilities agreement dated on or around the date
of this Deed and made between (1) Bell Bidco Limited as Parent, (2} the entity listed in Part
A of Schedule 1 as Original Borrower, (3) the entities listed in Part A of Schedule | as
Original Guamntors, (4) HLG. Luxembourg Holdings 73 Sdnd. as Aranger, (5} the
financial institution listed in Part B of Schedule 1 to it as Original Lender, (6) Globa! Loan
Agency Services Limited as Agent and (7) GLAS Trust Corporation Limited as Segurity
Agent, pursuant o which the Lenders agreed to make certain facilities available to the
Borrowers;

“STA Repeating Representations™ means the “Repeating Representasions™ as such term is
defined in the Senior Facilities Agreement; and

"Share Security” means the Security created or evidencod by or pursuant to this Deed.
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CXRCUTION VERSION

1.2 Interpretation

(a)

Unless a contrary indication appears, in this Deed the provisions of Clause 1.2
{Construction) of the Senior Facilities Agreement (other than Clause 1.2{c}} apply

1o this Deed as though they were set outin-full in this Deed, except that references

to "this Agreement” will be consirtied as references to this Deed.

(b} Unless a contrary indication appears, any reference in this Deed to:

{i} the "Charger”, the "Becurilty Agent” or uny other "Secured Party”™ or any
other person shall be construed so as to include s successors in tidle,
permitted assigns and perifitied transferces and, in the case of the Secunity
Agent, any person for the time being appointed as Security Agent or
Security Agenis in accordance with the Finance Documents;

{i1) “this Deed®, the "Semior Facllities Agreement”, any other "Finance
Document” or any other agreement oF instrument is a reference to this Deed,
the Senior Facilities Agreeivient, such other Finance Document or such other
agreement or instrument as amended, supplemented, extended, restated,
novated andfor replaced in any manner from time fo time (howoever
fundamenially and even if any of the same increases the obligations of any
member of the Group or provides for further advances); and

(iii)  "Secured Obligations” includes obligations and liabilitics which would be
treated as such but for the banidation, administration or dissolution of or
simifar cveni affecting any member of the Group;

{c) Bach undertaking of the Chargor {other than.a payment obiligation} contained in this
Deed: '

{i) must be coiiiplied with at a1l times during the Security Period; and

(i) is given by the Chargor for the benefit of the Security Agent and each other
Secured Party.

{d) It the Security Agent or the Agent reasonably considers that an-amount paid by any
member of Group to a Secuied Party under a Finance Document is capable of being
avoided or otherwize set aside on the liquidation or administration of such member
of the Group, then that amount shall not be considered to have been irrevocably paid
for the purposes of this Deed.

() The singular includes the plural and vice versa.

{H The Parties intend that this document shall take effect as a deed notwithstanding the
fact that a Party may only execute this document under hand.

L3 Inconsistency between this Deed and the Intercreditor Agreement

If there is any conflict or inconsistency between any provision of this Deed and any provision
of the Interereditor Agreement, the provision of the Intercreditor Agreement shall prevail.

1.4 Trust

All Share Security and dispositions made or created, and all obligations and undertakings
contained in this Deed fo, in favour of, or for the benefit of, the Security Agent are made,
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1.5

2.1

2.2

32

EXECUTION VERSION

created and emrered inte in Govour of the Security Agent as trustee for the Seeured Parties
from time to time on the torms of the Intercreditar Agreement.

Thivd party rights

Save as expressly provided to the contrary in this Deed, a person who 1s not & Party bas no
right under the Contracts (Rights of Third Partics) Act 1999 to enforce or enjoy ihe benefit
ol uny lerm of this Deed

COVERNANT TGO PAY AND DEFAULT INTEREST
Covenant te pay

{a) The Chargor as principal obligor and not merely as surety covenanis in favour of the
Security Agent that it will pay and discharge the Secured Obligations from time o
tinie when they fall due.

{b} Fvery payment by the Chargor of a Sccured Obligation which is made to or for the
benefit of a Secured Party to which that Securcd Obligation is due and payable in
secordance with the Finance Document ynder which sach sum is pavable to that
Securcd Party shall operate in satisfaction to the same extent of the covenant
comtained in clause 2.1(a).

(el The total amount recoverable by the Scourity Agent from the Chargor shall be
limited to the amount realised from the disposal of the Charged Invesiments,

together with all costs, sxpenses, interest and other amounts payable by the Charpor
under this Deed.

Defanit inferest
Any amownt which is not paid-under this Deed when due shall bear interest on a daily basis
{both hefore and after judgment and payable on demand) at the Default Rate from the due

date until the date on which such amount is unconditionally and irrevocably puid and
discharged m full

GRANT OF SECURITY
Mature of security

All Security and dispositions created or made by or pursuant to this Deed are created or
made:

{a} i favour of the Scourily Agent;

{b) with Tull ditle guarantee in accordance with the Law of Property {(Miscellaneous
Proviions) Act 1994; and

{c) as continuing security for payvment of the Secured Obligations.
Charged Investmonts
The Chargor charges amd agrees to charge all of its present and future night, title and interest

in and to the following asscls which are at any time owned by the Chargor, or in which it
from time 1o time hes an nderest:
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4.1

4.3

6.1

6.2

RERDCUTION VERSION

{a} by way of first fixed charge the Charged Scecurities referred to in the schedule {The
Initial Chorged Securities); and

{b) by way of first fixed charge all other Charged Securities (not charged by clause
3.2(a),

in gaich case, together with (1) all Related Rights from time to time accruing to those Charged
Securities; and (if) all rights which the Chargor may have at any time sgainst any cleasrance

or settlement system ar any custodian in respect of any Charged Investments.
CONTINUING SECURITY
Continning security

The Share Security is continging and will extend to the ultimate balance of the Securcd
Obligations mgaxdk:w of any intermediate payment or discharge in whole or in part, This.
Deed shall remain in full force and effect as a continuing security for the duration of the
Security Period.

Additional and separate security

This Deed is in addition to, without prejudice to, and shall not merge with, any other right,
remedy, guarantee or Security which the Security Agent.and/or any other Secured Party may
at any time hold for any Secured Obligation.

Right to enforee

This Dieed miry be enforced agaimst the Chargor without the Sccurily Agent and/or any other
Secured Party first having recourse to any other right, remedy, guaraniee or Security held
by or available to it or any of them,

LIABILITY OF THE CHARGOR RELATING TO SECURITY ASSETS

remmiains | !ahi{;‘: 10 Qbﬂsrvc aud }i}ﬁiﬁ‘fi}}ﬁ“ﬁ all msxdmmm am:% f}b 1;;,aumls E&E%umed by itin re!atmn
to the Security Assets. The Security Agent is under no obligation to perform or fulfil any
such condition or obligation or to make any payment in respect of such comdition or
obligation.

REPRESENTATIONS
eneral

The Chargor makes the represcntations and warranties set out in this clause 6 (o the Security
Agent and to each other Secured Party.

Statps
It iz limited Hability corporation, duly incorporated and validly existing under the law of

its Original Turisdiction and it has the power to own its assets and carry on its business as it
is being conducted.

FISOFIST AFU_BURINESS 6



6.3

6.4

6.5

6.6

6.7

EXECUTION VERSION

Binding abligations

(@) This Deed has been duly executed and deliversd by the Chargor ard subject t the
Legal Reservations, the obligations cxpressed to be assumed by it in this Decd are
legal, vaiid, binding and enforceable obligations.

{h) Subject to the Legal Reservations and the Perfoction: Requirements, this Deed
creates fhe secwily inferests which it purports to create, and those security interests
are valid and effective.

Non-cenflict with other abligations

Th{a Ln’ily mtm amsi pu&armamc F:ay :t ﬁi‘ and l?m immammm .c@ntz:mp ai%d by i;tm Dc:xad.

wuﬂ not mnﬂxct Wlth

{a} any baw or regulation applicable to if; or
(b} its constitutional doctiments; or
ic) any agreement or instrument binding upon it or any of its asscts, or constitute a

default or termination event (thowever described) under any such agreement o
instrument, in each case, in o mannér of tooan extent which has.or i3 reasonably
likely to have a material adverse effect.

Power and aunthority

(@)  Tthasihepower to enter into, perform and deliver, and has raken all necessary agtion

1o authorise its entry into, performance and delivery of, this Deed and the
transactions contemplated by this Deed.

(b} No limit on its powers will be exceeded as a result of the grant of security
contemplated by this Deed.

Validity and admissibility in evidence
Al Authorisations required:

{a) 1o enable it lawfully to enter into, pxercise its rights and comply with its obligations:
in this Deed; and

" to rrake this Deed admissible in evidence in its Relevant Jurisdiction,

have boen obtained or effected and are in full force and effect, except any Hling, recording
or enrolling or any tax or fee payable in relation to this Deed which will be made or paid

promptly after the date of this Deed.

CGoverning law and enfercement

{n) Subject to the Legal Reservations, the choice of English Law as the governing law
of ‘this Deed will be recognised and enforced in the Chargor’s jurisdiction of
incorporation.

) Subject to the Legal Reservations, any judgrment obtained in England in rélation fo.
this Deed will be recognised and enforced in its furisdiction of incorporation.

2ISRRIST4.ED BUSINESS 7



6.8

6.2

.10

631

EXECUTION VERSION

Insolvency
{a} Mo
{i} corporate action, legal proceeding or othgr formal procedure or siep
deseribed in clavse 24.7(ay (Insolveney proveedings) of the Senior Facilities
Agreement; or
{ii) crediter’s process deseribed in clavse 24.8 (Creditors ' process) of the Scnior

Facilities Agreement,

has been taken or threatened in relation to it and none of the circumstances described
in clause 24.6 (insolvency) of the Senior Facilities Agreement applies fo it {as it if
was one of the entities specifically mentioned in such clause).

{b) The value of its assets is greater than the value of ifs labilities,

Mo filing or stamp {ayes

Under the laws of its Relevant Jurisdiction it isnetnecessary that this Deed be filed, recorded
gr errolled with any ‘court <o other anthority W that jurisdicfion or dal any stamyp,
registration, notarial or similar Taxes or fees be paid on or in relation to this Deed or the
tranzactions contemplated by this Deed except any filing, recording or eovolling or any tax
or fee payabie in relation to this Deed which is referred to in any Legal Opinion and which
will be made or paid promptly after the date of this deed.

MNo proceedings pending or threatened

{a) No litigation, arbitration or administrative proceedings or investigations of, ur
before, any court, arbitral body or agency which are reasonably likely to be
adverscly determined and, if so adversely determined, are reasonably likely to have
a malerial adverse effect have (1o the best of its knowledge and belief (having made
due and careful enquiry)) been siarted or threatened in relation to any of the Charged
Invesiments.

{b)  Nojudgment or order-of a court, arbitral tribunai or.other tribumal or any order or
sanction of any governmental or other regulatory body which is reasonably likely to
have a material adverse effect has (o the best of ity knowledge and belief (having
made duc and careful enquiry)} been made against it,

Taxation

(a} 1t is not materially overdue in the filing of any Tax returns and if is not overdue in
the payrent of any amount in respect of Tax of £250,000 (or its equivalent in any
other CWITENCY OF CUITENCics) oF more,

{b) No claims or investigations are being, or ave reasonably likely to be, made or
conducted against it with respect to Taxes such that a liability of, or claim against,
it of £250,000 (or its equivalent in any other currency or currencies) or more is
reasonably likely to arise.

{c) Tt is resident for Tax purposes only in its Original Jurisdiction.
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6.12

6.13

.14

6.15

6.10

6.17

.18

6.19

EXECUTION VERSION

Ranking

Subject to the Legal Reservations and the Perfection Requirements, this Share Sccurity has
a first rapking priority and is not subject to any prior ranking or pari passu ranking Secuniy.

{Coentre of main interest and establishments

For the purpesss of The Council of the BEuropean Union Regulation No. 1346/20060 on
Insolvency Proceedings {the "Regulation™), its centre of main intercst {as that term is used
in Article 31} of the Regulation) is situated in its Original Jurisdiction and it has no
Spstablivhment {as that term is used in Article 2(h) of the Regulalion} in any other
jurisdiction.
No Security

No Security or Quasi-Security (other than that created by this Deed) exists over any Charged
Iovesiment,

Ownership of Secority Assels
The Chargor is the sole legal and beneficial owner of all the Security Assels.
¥F.ntive share capital

The Charged Securities listed in the schedule (The Initial Charged Securities) ave fully paid
and constitute the entire share capital owned by the Chargor in the Company and constitute
the enlire share capital of the Company.

Articles of Association

The terms of this Deed and the transactions contemplated by it will not contravene any of
the provisions of ils articles of association.

Holding Company

{a} Before the date of this Decd, the Chargor has not traded or incurred any habilities
or commitments {actual or contingent, present or future) other than as a result of
acting as a Helding Company of the Company.

{b) The Chargor

{1} does not own any assets that are required by the Group to carry on its
business as presently condueted; and

{11y does not have any material creditors other than other than Bell Acquisitions
1 L.P. and Bell Acquisitions 2 L.P. in respect of certain Furobonds and
shargholder loans leni by those entities to the Chargor prior to the date of
this Deed.

Time when ropreseniations made

{x) All the representations and warranties in this clause 6 are made by the Chargor on
the date of this Deed and on:

{i) the date of each Utilisation Request;

23508357 4.EU_BUSINESS 9



7.1

7.2

{b)

EXECUTION YVERSION

{ii} each UHilisation Date,

and the Repeating Representations are also deemed to be made by itatthe times the
SFA Repeating Representations are deemed to be made under the Senior Facilities
and on :

Each representation or warranty deemed to be made after the date of this Deed shall
be deemed to be made by reference 1o the facts and circumstances existing at the
date the representation or warranty is deemed 1o be made.

UNDERTAKINGS BY THE CHARGOR

Megative Piedge and Disposals

The Chargor shall not do or agree to do any of the following without the prior written consent
of the Security Agent:

(a)

(b)

create or permit to subsist any Security or Quasi-Security on any Security Asset
other ihan as created by this Deed;

sell, transfer, lease, lend or otherwise dispose of (whether by a single transaction or
a nuiber of tramsactions wud whether velated or net) and whether volontarily or
involuntarily) the whole or any part of its interest in any Security Asset.

Charged investmenis - protection of security

{a)

L)

(e

The Chargor shall, inmediately upon execution of this Deed or if lafer) as scon as
is practicable afier its acquisition of any Charged Securities, by way of security for
the Secured Obligations:

{i} deposit with the Security Agent {or as the Security Agent may dirsct) all
certificates and other documents of ttle or evidence of ownership fo the
Charged Securities and their Related Rights; and

{i1) exccuie and deliver to the Security Agent:

{A) instruments of transfer in respect of the Charged Sscurities
{executed in blank and left undated); and/or

(B}  such other documents as the:Secyrity Agent shall require to-enable
it {or its nominees) to be registered as the owner of or otherwise to
acquire a legal title to the Charged Securities and their Related
Rights {or to pass legal title to any purchaser).

In respect of any Charged Investment held by or on behalf of any nomines of any
clearance or setilement system, the Chargor shall immediately upon cxeoution of
this Decd or (if later) immediately upon acquisition of an interest in such Charged
Investiment deliver to the Security Agent duly exccuted stock nofes or otber
document in the name of the Security Agent (or as it may direct) issned by such
nominee and represcnting or evidencing any benefit or entitlemicnt to such Charged
Iovestment.

The Chargor shall following the oceurrence of a Declared Default;
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7.3

{d)

(e)

(f

{g)

DXTCUTION VEREION

(i} promptly give notice to any custodian of any agreement with if in respect of
any Charged Investment in the form required by the Security Agent; and

(1) use its reasomable endeavours o ensure that the custodian sclonowicdges that
notice in the form required by the Security Agent.

The Chargor shali promptly following the occurrence of a Declared Default:

(1) instruct any clearance system 10 transfer any Charged Investment held by f
for the Chargor or its nominee ¢ an account of the Security Agent or ils
nomunee with such clearance systemy; and

(i) take whatever action the Scourity Apgent may reguest for ihe
dematerialisation or remalerialisation of any Charged Investment held in a
clearance system.

Without prejudice to the rest of this Clause 7.2, the Security Agent may following
the vecurrence of a Declared Default, at the expense of the relevant Chargor, take
whatever action is required for the dematerialisation or rematexialisation of the
Charged Investments.

The Chargor shall promptly pay all calls or other payments which may become due
in respect of 1ts Charged Investments.

The Chargor shall not nominate another person to enjoy or exercise all or any
specified rights of the Chargor in relation to ifs Charged Invesiments, as
contemplated by section 145 of the Companies Act 2006 or otherwise.

Without limiting its obligations under clause 7.3(a), the Chargor shall comply with
all requests for information within iis knowledge relating to the Charged
Investments which arc made under section 793 of the Companics Act 2006 or which
could be made under scction 793 if the relevant company were a pubhc limiled
company of under any similar provision contained in the articles of associalion or
other constitutionad documents of the relevant company or otherwise relating 1o the
Charged Investments and, if it fails to do so, the Security Agent may provide such
information as it may have on behalf of the Chargor,

Security Asseis gemeraily

The Chargor shall:

(a)

notify the Security Agent within 14 days of receipt of every material notice, order,
application, requirement or proposal given or made in relation {0 the Security Assels
by any compelent authority, and {if required by the Sccurity Agent):

{1} promptly provide it with a copy of the same; and

(i1} either {A) commly with such notice, order, application, requirement or
proposal or {B) make such objections o the same as the Security Agent
{acting on the of thc Majority Lenders {each aciing reasonably)) may
require or approve, where fatlure to do 50 would have a Material Adverse
Effect,
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EXECUTHRN VERSION

pay all calls, payments and other ouigoings owed by it in respect of the Security
Assets o complisnce with any applicable time periods relating to such payment
obligations;

comply with:

{i} all obligations in refation to the Security Assets under any present or future
regulation or requirement of any competent authority or any Authorisation;
aﬁd

{ii) all covenants and obligations affecting any Security Assct (or its manner of
use},

in compliance with any appiicable thne. permdh relating to such obligations or
covenants, and whire failure 1o do so has or is reasonably likely to have a Material
Adverse Effect;

not, except with the prior written consent of the Security Agent (acting on the
instructions of the Majorily Lenders (each acting reasonably} and such consent not
to be unreasonably withheld or delayed), enter into any onerous or restrictive
obligation aflfecting any material part or any of the Security Assets (except as
expressly penmiticd by the Senior Facilities Agreement);

as soon as reasonably practicable, or promptly following the occurrence of an Event.
of Default, provide the Security Agent (acting on the instructions of the Majenity
Lenders {each acting reasonably)} with all information which it may reasimably
request in relation to the Security Assets; and

not do, cause or permi{ o be done anyithing which may depreciate, jeopardise or
otherwise prejudice the value or marketability of any Security Asset (pramake any
omission which has such an cffect) to the extent that to do so would be reasonably
likely to have a Material Adverse Effect.

7.4 Aunthorisations

The Chargor shall promptiy:

(a)

{b)

obtain, comply with and do all that is necessary to maintain in full force and effect;
and

if requested by the Agent, supply copies to the Agoent of any Authorisation required
under any law or regulation of a Relevant Jurisdiction to;

{1) gnable it 1o perform dts obligations under the Finance Documents to which
itis a party;

{i) subject to the Legal Reservations and the Perfoction R@qmmments, ensure
the iﬂgﬁhl}ﬂ vzﬁ;d;i’y, ﬁn!wueﬂblhw or ad tnissibility ‘in. evidence of any
Fihanee i}mumwi to-which itis g par ty, and

(i) ety on its. busiicss where Tailure todo so has or is reasondbly likely 1o
have a miglerial adverse effect, '
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7.5 Compliance with laws

The Chargor shall-comply i all respects withall laws to-which it ray be subject, if failure
so to comply has or is reasonably likely to have a material adverse effect.

7.6 Holding Companies

The Chargor shall not trade, camry on any business, own any assets or incur any liabilities
except for

{a) the provision of administrative services (excluding treasury services) to gther
members of the Group of a type customarily provided by a holding company to its
Subsidianes;

H{s)] ownership of shares in its Subsidiaries; and

{c) any liabilities under the Transaction Documents to which it is a parly and
profiessional fees and administration costs in the ordinary course of business as a
holding company.

7.7 Pari passu ranking

The Chargor shall ensure that at all times any unsecured and unsabordinated claims of a
Finance Party against it under the Finance Documents rank at least pari passn with the claims
of all its other unsecured and unsubordinated creditors except those creditors-whose ¢laims
are mandatorily preferred by laws of general application to companies.

7.8 Tax residence
The Chargor shall not change its residence for Tax purposes.

8. RIGHTS AND OBLIGATIONS IN RESPECT OF CHARGED INVESTMENTS
{a) Until a Declaréd Defwult occirs, the Chargot shall be entitled 1ot

(i} receive and retain all dividends, distributions and other monies paid on or
derived from the Charged Securities; and

(i) exercisc all voting and other rights and powers attaching to the Charged
Securities, provided that it must not do s0 in a manner which:

(A}  has the effect of changing the terms of the Charged Securities (or
any class of them) or of any Related Rights unless permitted by the
Finance Documenis; or

(B} is prejudicial to the inicrests of the Security Agent and/or the other
Sceured Parties.

() Atuny time following the ocourrence-of a Declared Default; the Security Agentanay
complete the instrument(s).of transfer for all-or any Charged Securities on behaltof
the Chdrgm in favour of itself o such other person as it may: select:

{c) At gy e when any Charged Secrities arg fegistered-in thie name of the Security
Agent or its nominee, the Scourity Agent shall be under no duty to:
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(i} ensure that any dividends, distributions or other monies payable in respect
of such Charged Securities are duly and promptly paid or received by it or
18 nomines;

(it} verify that the correct amounis are paid or received; or

{iii}  take any action in connection with the taking up of any (ov any offer of any}
Related Righis in respect of or in substitution for, any such Charged
Securities.

POWER TO REMEDY

General power to remody

If the Chargor does not comply with any of its obligations under this Dead, the Security
Agent {without prejudice o any other rights arising as a consequence of such non-

compliance) shall be entitled {but not bound} to rectify that defauli:

{a) if no BEveni of Defavlt has occurred, 5 Business Days afier the Chargor has received
notice {rom the Sccurity Agent; or

{b) if an Event of Defanlt has ocourred, at any time.

The Chargor irrevocably authorises the Security Agent and its employees and agonts by way
of security to do all things (including entering into the property of the Chargor} which are
necessary to rectify that default,

Morigagee in possession

The exercise of the powers of the Security Agent under this clause 9 shall not render it or
any other Secured Party liable as a mortgagee in posscssion.

Monies expended

The Chargor shall within 5§ Business Days of demand pay to the Security Agent any.monies
which are expended by the Security Agent in exercising its powers under this Clause 9,
together with intcrest at the Default Rate from the date on which those monies were
expended by the Sccurity Agent (both before and after judgment) and otherwise n
accordance with Clause 2.2 {Defaulr interest),

WHEN SECURITY BECOMES ENFORCEABLE
When enforceable

This Share Security shall become fmmediately enforceable upon the occurrgnce of a
Declared Default.

Statulery powers
The power of sale atid other powers conferred by seetion 101-of the Act (a5 amended or

extended by this Deed) shall be immediately cxercisable upon and at any time after the
oceurrence of any Declared Defauit.
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10.3 Enforeement

Afier this Share Security has become enforceable, the Security Agent may in ifs absolute
discretion enfores all or any part of this Share Security in such manner as it sees fil

it. ENFORCEMENT OF SECURITY
11.1 General

For the purposes of all rights and puwers implied by statute, the Secured Obligations are
destned to have become due and payable on the date of this Deed. Sections 93 and 103 of
the Act shall not apply 1o the Share Sccusity,

1i.2 Powers of Security Agent

Al any time atter this Shure Sceurity becomes enforceable (or if'so requested by the Chargor
by writicn notice at any time), the Security Agent may without further notice (unless required
by law):

{a) appoint any person {or persons) fo be a veceiver, receiver und manager of
administrative receiver of all o1 any pari of the Security Assets andfor of the income
of the Scourity Assels; ind/ot

{b} appoint or apply for the appointment of any person who is appropriately qualified
s administrator of the Chargor; and/or

{c) exercise all or any of the powers conferred on mortgagees by the Act (as amended
or extended by this Dieed) and/or all or any of the powers which are conferred by
this Deed on a Receiver, in each case without first appointing a Receiver or
notwithstanding the appointiment of any Receiver; and/or

{d) exercise (in the namme of the Chargor and without any further consent or authority of
the Charzor) any voting rights and any powers or rights which may be exercised by
any person{s) in whose name any Charged [nvestment is registered or who 1s the
helder of any of them.

113 Redemption of prior moerigages

At any time after the Share Secnrity has become enforeeable, the Security Ageat may:

{a) redesm any prior Security against any Security Asset; and/or
(b} procure the transfer of that Security to itself; and/or
{c} settle and pass the accounts of the holder of any prior Security and any accounts so

settled and passed shall be conclusive and binding on the Chargor.

All principal, interest, costs, charges and expenses of and incidental 1o any such redemption
and/or transfer shall be paid by the Chargor to the Seeurity Agent on demand.

114 Privileges
{a} Fach Receiver and the Security Agent 1s entitled to all the rights, powers, privileges
and immunities conferred by the Act on mortgagees and receivers when such

receivers have been duly appointed under the Act, except that section 103 of the Act
doss not upply,
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{b) To the extent that the Securily Assets constitute "financial collateral® and this Deed
and the obligations of the Chargor under this Deed constitute a "security financial
collateral arrangement” {in each case for the purpose of and as defined in the
Financial Collateral Arrangements (No. 2) Regulations 2003 (ST 2003 No. 3226))
each Receiver and the Security Agent shall have the right after the Share Security
has-become enforeeable to appropriate all or any part of that financial coliatorad in
or towards the satisfaction of the Sccured Obligations.

{c} For the purpose of clanse 11.4(b), the value of the financial collateral appropriated
shall be such amount as the Receiver or Security Apent reasonably determines
having taken into account advice obtained by it from an independent investment or
accountaney firm of national standing selected by it

No Hability

{a) Meither the Secunty Agent, any other Secured Party nor any Receiver shall be liable
(i) in respect of all or any part of the Security Assets or (i1} for any loss or damage
which arizes out of the exercize or the attempted or purported exercise of, or the
failure to exercise any of, its or his respective powers (unless such loss or damage
is caused by its or bis gross negligence or witful misconduct}.

(b} Without prejudice to the gencrality of clause 11.5(a), neither the Sccurity Agent, any
other Secured Party nov any Receiver shall be liable, by reason of entering into
possession of a Security Asset, to account as mortgagee in possession or for any loss

on realisation or for any default or omission for which a mortgagee in possession
might be liable.

Protection of third parties

No person {includiog a purchaser) dealing with the Security Agent or any Recciver or
Delegate will be concermned to enquire:

{a) whether the Secired Obligations have become payable;

(b)  whether any power which the Security Agent or the Receiver is purporting o
exercise has become exercisable: '

{e) whether any.money remains due under any Finance Document; or

{d) how any momey paid to the Security Agent or to the Receiver is to be applied.
RECEIVER

Removal and replacement

The Securnity Agent may {Tom time to time remove any Recciver appeinted by it {subject, in
the cose of an adidnistrative receivership, 1o section 45 of the Insolvency et 19863 and,
whenever it may deem appropriate, may appoint a new Receiver in the place of any Receiver
whosge appointment has terminated.

Multiple Receivers

1f at any time there is more thanone Receiver of all or any part of the Security Assets and/or

the income of the Security Assets, each Receiver shall have power to act individually (unless
otherwise stated in the appointment document).
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Remuneration

Any Receiver shall be entitled to remuncration for s services at a rate to be:fixed by
agreement between hnn and i:iw Security Agent {of, falling sueh agreement, to be fixed by
the Security Agent).

Payvment by Recelver

Only sonies actually paid by a Receiver fo the Seeurity Agent in relation 4o the Seoured
Obligations shall be capable of being applied by the Security Agent in discharge of the
Secured Obligations.

Agent of Chargor

Any Recciver shall be the agent of the Chargor. The Chargor shall (subject o the Companies
Act 2006 and thé Insolvney Act1986) be solely responsible for Kis acts anid. defaulis and
for the payment of his remuneration. No Secured Party shall incur any liability {either to the
Chargor or to any other person) by reason of the appointment of a Receiver or for any other
TeASOn.

POWERS OF RECEIVER
General powers
Any Receiver shall have:

(&) allthe powers which are confirred on the Security. Agent by clause 112 (Powers of
Security Ageni; '

() all the powers which are conferied by the Act on mortgagses T pessession and’
receivers appointed under the Act;

{c) {(whether or not he is an administrative receiver) all the powers which are listed in
schedule | of the Tnsolvency Act 1986; and

iy all powers whitch are conferred by any other law conferring power on receivess,

Additional powers

In addition to the powers referred to in clanse 13,1 {General powers), a Receiver shall have
the following powtrs:

{a) todake: p@wmamn of, collect and get i all or any part of the Security Assets and/or
' income in respect of which he was appointed;

by  tomanage the Scourity Assels and the business-of the Chargor-as he thinks fit;

{E) to redeem any seourity snd 1o borrow or raise any money and secure the: paymz,ﬂi of

any moneyin priority to the Secured f}hhgﬁmms for the purpuse of the exercise of
his powdrs and/or dehaymg dlty COSS O iabilitiss incurred by by i soch exercise;

{d} towell or coneur in selimg ar otherwise disposing of allor-any pert. of the Security
Assets in respect of which hie wis appointed without the nesd to ‘observe the
restrictions 111]3:;03&31& by section 103 of the Act and, without limitation:
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(i) the-congideration for aity such transaction may consist of cosh, debentures
or other obligations, shares, siock or other valuable consideration {(and the
amount of such consideration may be dependent upon profit or mrnover or
be determined by a thitd party); and

(i) . any such consideration may be payable in a lump sum or by stalments
spread over such period as he thinks fit;

10 carry out any sale or other disposal of all or any part of the Security Assets by
conveying, fransferring, assigning or leasing the same in the name of the Chargor
and, for that purpose, to enter into covenants and other contractual obligstions in the
name of, and 50 as 1o bind, the Chargor;

to take any such proceedings (in the name of the Chargor or otherwise) as he shall
think #it in respect of the Seourity Assets and/or income o respect of which he was
appointed (inchuding proceedings for recovery of rent or other monics in arrears at
the date of his appointment);

to enter into or make any such agreement, arvangeiment or compromise as he shali
think fit;

to insure, and 1o roncw any insurances in respect of, the Security Assets as he shall
thirk it (or as the Security Agent shall direct);

to appoint and employ such managers and officers and engage such professional
advisers as he shall think it (including, without prejudice to the generality of the
foregoing power, to employ his partners and firm); and

to form ong or more Subsidiares of the Chargor and io transfer to any such
Subsidiary all or any part of the Security Assets;

to:
(i) give valid receipts for all monies-and to do all such other things as may scem
to him to be incidental or conducive to any other power vested in him or

necessary for the realisation of any Security Asscy;

{ii) exercise in relation to each Security Asset all such powers and rights as he
would be capable of exercising if he were the absolute beneficial owner of
the Security Asscts; and

{iify  use the name-of the Chargor for any of the above purposes.

14. APPLICATION OF PROCEEDS AND INTERCREDITOR AGREEMENT

4.1 Application afier Security Assets enforceablc

All monies received by the Security Agent or any Receiver after the Share Security has
become enforceable shall (subject to the rights and claims of any person having a security
ranking in priority to the Share Securily) be applied in accordance with and subject to the
Intercreditor Agreement.

23508357.4.EU_BUSINESS 18



EXECUTION VEREION

14.2 Contingencies

If the Share Security is eaforced at o time when no wiiounts are due under the. Finance
Doguments {but at a time when amounts may becomic so die), the Security Agent or-a
Receiver may pay the ‘g}mwcd% of any recoveries cffected by it into a blocked suspense
account (bearing interest at such rate (if any) as the Security Agent may determine.

4.3 Appropriation, Intercreditor Agreement and suspense account

{a) Suhject to the Intercrediter Agreement and clause 14.1 {(dpplication after Security
Assety enforceabie), the Security Agent shall apply all payments received in rsespe{,t
of the Secured (bligations in reduction of any part of the Secured Obligations in
any order or maniter which i may detennine.

b Anv such appropriation shall override any appropriation by the Chargor,

{c) All monies received, recovered or realised by the Secunity Agent under or in
connection with this Deed may at the discretion of the Scourity Agent (and, in each
case, for so long as the Security Agent determines) be crediled to a separate interest-
bearing suspensc account {with interest accruing thereon at such rate (iT any) as the
Security Agent usually prants for accounts of that size and nature) without the
Security Agent having any obligation to apply such monies and interest or any part
of it in or towards the discharge of any of the Secured Obligations unless such
monies would be sufficient to discharge all Sccored Obligations in full.

15 SET-OFF

(a) The Security Agent and cach other Secured Party may (but shall not be obliged o)
set off any obligation which is due and payable by the Chargor and unpaid (whether
under the Finance Documenis or which has been assigned to the Security Agent of
such Secured Party by the Chargoryagainst any matured obligation by the Security
Agent or such other Secured Party to the Chargor, regardless of the place of
payment, booking branch or cutrency of either obligation.

(b} At any-time afier the Share Security under this Deed has become enforceable fand
' in addition to is rights under clause 15(a)), the Security Agent and each other
Secured Party may (but shall not be obliged to) set-off any contingent liabitity owed
by the Chargor under any Finance Document against any obligation (whetber or not
matured) owed by the Security Agent or such other Secured Party to the Chargor,
regardiess of the place of payment, booking branch or currency of cither obligation.

{€) If the obligations are in different currencies, the Security Agent or such other
Secured Party may convert ¢ither obligation at a market rate of cxchange in its usual
course of business for the purpose of the set-off.

{d) If either obligation is unliquidated or unasceriained, the Security Agent or such other
Securcd Party may set-off in-an amount estimated by it in good faith to be the
amount of that obligation.

i6. DELEGATION

Hach-of the Secwrity Agent and any Reéeeiver midy delégate by power of sttdroey (or inany
other manner) to any person, any right, power or discretion exercisable by them under this
Deed upon any terms (including power to sub-delegate) which it may think fit. Neither the
Security Agent nor any Receiver shall be in any way liable or respomsible to the Chargor for
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any loss or Hability arising from any act, default, omission or misconduct-on the:part of any
Delegate. -

FURTHER ASSURANCES
Further aclion

Subjest fo the Agreed Seeurity Prineiples the Chargor shall, atits owin expense, promptly do
all sugli oty aud execute all such documents (including assignments, transfers, morgages,

charges, nolices and instructions): as the Securily Agent or o Receiver may reasonably
specify (and in such form as cither the Security Trostee or any Receiver may reasonably
requireyin: favourol the Security Agent, a Receiver or its nominees in order (o

{a) perfect the Security created or intended to be created under or evidenced by this
Deed or for the exercise of any rights, powers and remedics cxcrcisable by the
Security Agent, any other Secured Party or any Receiver or any Delegate in respect
of any Security Asset or provided by or pursuant to this Deed or by law; or

() confer on the Security Agent, any Receiver or the Sccured Parties Security over any
property and assels of that Chargor located in any jurisdiction equivalent orsimilar
to the Security intended to be conferred by or pursuant to this Deed; and/or

(<) Facilitate the realisation of the assets which are, orare intended to be, the subjeet of
the Share Securify.

Finance Documenis

The Chargor shall take all such action as is available to it (including making all filings and
registrations) as may be necessary for the purpose of the creation, perfection, protection or
maintenance of any Sceurity conferred or intended to be conferred on the Secured: Par [ms
by or pursuant to this Deed.

Specific securily

Without prejudice to”the generality. of elmise 17.1 (Fuier action), the Chdrgor will

promptly upon reguest by the Security Agent execute any document contemplated by that

clause over any Securily Assel which is subject to or intended to be subject to any fixed-
security under this Deed.

POWER OF ATTORNEY

The Chargor, by way of security, srrevoeably and severally appoints the Security Agent,

each Receiver and any Delegate to be its attorney to take any action:

(a} it an Fvent of Defanlt has occurred and is continuing, which the Chargor is obliged
to take under this Deed, including under clause 17 (Further assurancesy, or

(b} il an Eventof Default has not occurred, which the Chargor has failed to take within
5 Business Days of réceipt of notice from the Security Agent to:the Chargor.

The Chargor ratifies and confitms whatever any attorney does or purperts to do pursuant to
its appointinént under this clavse.
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CURRENCY CONVERSION

All monies received or held by the Security Agent or any Receiver under this Deed may be
converted from their existing currency-into-such other corrency s the Security Agent or the
Receiver considers necessary to cover the obligations and liabilities coinprised in the
Secured Oblizations in that ether cuwrency at the Agent's spot rate of exchange for the
purchase of the relevant cumrency in the London foreign exchange mérket on the relevant
day. Meither the Security Agent nor any Receiver shall have any hability to the Chargor in
respect of any loss resulting from any fluctuation in exchaoge rates afier any such
conversion,

CHANGES TO THE PARTIES

The Chargor

The Chargor may not assign or transfer any of ifs rights or obligations under this Deed,
Security Agent

The Security Apent may assign or transfer all or any part of ils rights under this Deed
pursuant to the resignation or removal of the Security Agent in accordance with the
Intercreditor. Agreement. The Chargor shall, immediately upon being requested to.do so by
the Security Agent, enter into such documents as may be necessary to effect such assignment
or transfer.

MISCELLANEDOUS
Mew scoounts

{a) If the Security Agent or any other Secured Party receives, or is deemed to be affected
by, notice, whether actual or consiructive, of any subsequent Share Security (other
than a Permitted Security) affecting any Security Asset and/or the proceeds of salc
of any Security Asset or any guarantee under the Finance Documenis ceases o
continue in force, it may open a new account or accounts for the Chargor. If it does
not open a new account, it shall nevertheless be treated as if it had done so at the
time when it received or was deemed to have received such sotice.

{h) As from that time all payments made o the Security Agent or such other Secured
Party will be credited or be treated as having been credited 1o the new account and
will not operate to reduce any amount of the Secured Obligations.

Tacking
This Deed secures advances already made and further advances to be made.
Protective clauses

The Chargor is deemed to be a principal debior in relation to this Deed. The obligations of
the Chargor under, and the security intended to be created by, this Deed shall not be impaired.
by any forbearance, neglect, indulgence, exiension or time, release, surrender or loss of
sceurities, dealing, amendment or arrangement by any Securcd Party which would otherwise

23508357 40U BUSINERS iy



22.

22.1

23

24,

25.

26.

7.

EXECUTION VIRSION

heve reduced, released or prejudiced this Share Seowrity or any susety Hability of the Chargor
{whelher or nol known to it or to any Secured Party).

NOTICES
Sepigr Facilities Agreement

() Clause 33 (Notices) of the Senior Facilities Agreement (other than. elauses 33.3(¢),
33.6 (Flectronic communication) and 33.7 (Use of websites)) is incorporated into
this Deed (mutatis mutandis) as if fully set out in this Deed; and

{b) the address and fax numbers of each Party for all communications or documents
given under or in connection with this Deed arc those identified with its name in the
execution pages to this Deed or subsequently notified from time to time by the
relevant Party for the purposes of this Deed.

CALCULATIONS AND CERTIFICATES

Any certification of or determination by a Finance Party, the Security Agent ov the Agent
specifying the amount of any Secured Obligation due from the Chargor or any other Obligor
{including details of any relevant calculation thereof) is, in the absence of manifest crror,
conclusive evidence against the Chargor of the matters to which ii relates.

PARTTIAL INVALIDITY

Adlthe pr ovisions of this. Deed are severable and distinet from oneanother and if at any time
sty provision is or becomes illegal, invalid or unenforceable in.any. respect underany law
of any jurisdiction, neither the legality, validity or enforceability of wny of the remaining
provisions nor the legality, validity or enforceability of such provision under the law of any
other jurisdiction will in any way. be affected or impaired.

REMEDIES AND WAIVERS

Mo faflure to excrcise, nor any delay in exercising, on the part of the Security Agent (or any
other Secured Party), any right or remedy under this Deed shall operate as a waiver, nor shall
any single or partial exercise of any right or remedy prevent any further or other exercise, or
the exercise of any ather right or remedy. The rights and remedies provided are cumulative
and not exclusive of any rights or remedies provided by law.

AMENDMENTS AND WAIVERS

Any provision of this Deed may be amended only if the Security Agent and the Charger so
agree in writing and any breach of this Deed may be waived before or afler it oceurs only if
the Security Agent so agroes i writing, A walver given or coasent granted by the Security
Agent under this Deed will be effective only if given in writing and then only in the instance
and for the purpose for which it is given.

COUNTERPARTS

This Deed may be executed in any munber of counterparis, and this has the same effect as.
if the signatures {and seals, if any) on the comnterparts were on a single copy of this Deed.
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RELEASE
Release

TIpon the expiry of the Security Period (but not otherwise) the Security Agent shall, at the
request and cost of the Chargor, take whatever action is necessary tw release the Security
Assets from the Share Security,

Heinstatemoent

Where any discharge (whether in respeet of the.obligations of the Chargor or sy seeurity
for those ohligations or otherwise) is made in whole or in part or any drrangement 1S made
on thé faith of any payment, security or other disposition which is avoided or must be
restored on insolvency, liguidation or otherwise (without limitation), the liability of the
Chargor under this Deed shall continue as if the discharge or arrangement had not occurred.
The Security Agent may concede or compromise any claim that any payment, security or
other disposition is liable to avoidance or restoration.

GOVERNING LAW

This.Deed and any non-comractual obligations arising out of orin conection with it shall

he governed by English law.
ENFORCEMENT
Jurisdiction

{5} Tiie courts of England have exclusive jurisdiction o setfle-any dispute arising out of
or in connection with this Deed (inclnding a dispute relating to the cxistence, validity
or termination of this Deed or any non-contractual obligation arising out of or in
connection with this Deed) (a "Dispute™).

(B The Parties agrees that the courts of England are the most appropriate and
convenient coutis to: settle Disputes and accordingly nio party will argue 1o the:
COTHTATY.

{c} This clause 30.1 is for the benefit of the Finance Parties and Secured Parties only.
As a resuit, no Finance Parly or Secured Party shall be prevented from taking
proceedings relating to a Dispute in any nther courts with jurisdiction. To the extent
altowed by law, the Finance Partics and Securcd Parties may take concurrent
proceedings in any nuiiber of jurisdictions.

IN WITKESS of which this Deed has been duly execuied by the Chargor as a deed and duly executed
by the Security Agent and has been delivered on the first date specified on page 1 of this Deed by the

Chargor,
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SCHEDELE1L

The Initial Charged Securities

EXECUTHEN VERFION

1 Ording ry 13,000,000

£13,000,000
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FELECUTION VERSION

EXECUTION PAGE

THE CHARGOR

Executed as a deed, but not delivered until the )
first date specified on page 1, by BELL 3
INTERMEDIATE LIMITED acting by: )

Phrector

Wilness signature:

Witness name:

Witness address:

Address: The Met Building, 22 Percy Street,
London W1T 2BU

Facamile Mo: 0207 908 4359

Attention: Waren Patel

THE SECURITY AGENT
Boris Beiromisux

Signed by __ Trapsaction Manager for and
on. hehalf  of GLAS  CTRUST

CORPORATION LIMITED: )
)
Address: 45 Ludgate Hill, Tondon
BECan TIU

Faesimile Mo: 0203 070 0113

Attention: Transaction Management
Group
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