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In accordance with =/ ) .
Sections 859A and M RO 1
8594 of the Companies

Aot 2006 Particulars of a charge B
a
=
A fee is payable with this form, You can use the WebFiling service to file this form online.
Please see ‘How to pay' on the Please go to www companieshouse gov uk
last page
< What this form 1s for )( What this form i1s NOT for For further information, please
You may use this form {o register You may not use this form to refer to our guidance at
a charge created or evidenced by register a charge where there 1s no www companteshouse gov uk
an instrument tnstrument Use form MR
This form must be delivered to the Registrar for registration within
21 days beginning with the day after the date of creation of the char
delivered outside of the 21 days it will be rejected unless it 1s accom
court order extending the time for delivery *A5TKJACP*
23/05/2016 #162
You must enclose a certified copy of the instrument wath this form 1 COMPANIES HOUSE

scanned and placed on the public record Do not send the onginal.

Company details W

Company number ,_ |7 17 r r_ ’—_ ’— ’_ d i E:glggelgot::;;?g?n typescriptor in

Company name in full | Grainger OCCC Laimited bold black capitals

All fields are mandatory unless
| specified or indicated by *

Charge creation date

Charge creation date I'dl_E— WI? FWIY_J._ e 7

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

Name l Barclays Bank PLC 7

Name

Name

|
|
|
Name |
|
|
|

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

[ I confirm that there are more than four persons, secunty agents or
trustees entitled to the charge
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MRO1

Particulars of a charge

Brief description

Please give a short descnplion of any land, ship, aircraft or intellectual property
registered or required to be registered in the UK subject to a charge (which 1
not a floating charge} or fixed secunty included in the instrument

Brief description

N/A

Please subrrut only a short
descnption If there are a number of
plots of fand, areraft andfar ships,
you should simply describe some
of them n the text field and add a
statemnent along the hnes of, *for
more details please refer to the
nstrument”

Please imit the descnption to the
avalable space

Other charge or fixed security

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 incorpareal
property not described above? Please tick the approprate box

] Yes
[x] No

Floating charge

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

[x] Yes Continue
] No Goto Section7

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

] Yes

Negative Pledge

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

[x] Yes
] No

Trustee statement ©

You may tick the box If the company named in Section 11s acting as trustee of
the property or underlaking which 1s the subject of the charge

]

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

Signature

| Please sign the form here

Signature

Signature

X A ,,9.,@3 (P X

This form must be signed by a person with an interest in the charge
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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 15 a query
on the form The contact information you give will be
visible to searchers of the public record

I“m““m Ewan Bruce

lCormanynam

|““"“"ss One Bishops Square

‘“““m London

Allen & Overy LLP

{Countymeqm

e fe 2] Jefalol T

[&”” United Kingdom

[nx

, Telephane 44 20 3088 0000

Certificate

We will send your certificate to the presenter's address
if given above or to the company's Registered 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.

[x] The company name and number match the
information held on the public Register

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

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

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

[x} You have ticked any appropriale boxes in
Sections 3,5,6,7 &8

[x] You have given a descnption in Section 4, if
appropnate

[x] You have signed the form

[x} You have enclosed the correct fee

[x) Please do not send the onginal instrument, 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 £131s 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 it to the appropnate address below.

For companies registered in England and Wales
The Regustrar 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 Fountainbndge, Edinburgh, Scotland, 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
emall enquines@companieshouse gav 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. 7557656
Charge code: 0755 7656 0001

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 17th May 2016 and created by GRAINGER OCCC LIMITED
was delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
23rd May 2016.

Given at Companies House, Cardiff on 31st May 2016
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ALLEN & OVERY LLP
: ONE BISHOPS SQUARE
EXECUTLIDNESMNE 6AD
www.allenovery com

EXCEPT FOR MATERIAL REDACTED
THIS DEED OF ACCESSION dated [ May 2016 1s made R e OMPANIES

ABT 2308 | CERTIEY THAT THIS IS A CORRECT
BETWEEN 23Y OF THE ORIGINAL DOCUMENT

{1) GRAINGER OCCC LIMITED (the Acceding Chargor), a company incorporated Moy 290 (
J

under the laws of England with registered number 07557656, whose registered office 29
1s at Citygate, St James Boulevard, Newcastle Upon Tyne, Tyne & Wear NE1 4JE,
England,

2) GRAINGER PLC a company incorporated under the laws of England and Wales
with registered number 125575 (the Company) for itself and as agent for and on
behalf of each of the other Chargors named in the Fourth Security Agreement referred
to below, and

3) BARCLAYS BANK PLC (the Security Trustee as agent and trustee for itself and
the Secured Parties referred to in the Fourth Security Agreement (as defined below))

WHEREAS
(A) The Acceding Chargor 1s a Subsidiary of the Company.

B) The Company has entered mto a Fourth Security Agreement dated 7 August 2015 (as
supplemented and amended by any Fourth Deeds of Accession or otherwise from ume to
ume, the Fourth Security Agreement) between the Company, each of the companies named
theremn as Chargors, and the Secunty Trustee as agent and security trustee for certamn Secured
Parties referred to therein, a copy of which 1s attached to thus Deed as the Appendix

(9] The Acceding Chargor has at the request of the Company and 1n consideration of the
Secured Parties making or continuing to make Financial Indebtedness available to the
Company or any other member of the Group and after giving due consideration to the terms
and conditions of the Senior Creditor Documents and the Existing Security Agreements and
satisfying 1tself that there are reasonable grounds for believing that the entry into this Deed by
1t wall be of benefit to 1t, decided in good faith and for the purpose of carrying on 1ts business
to enter into this Deed and become a Chargor under the Fourth Secunty Agreement The
Acceding Chargor will also, by execution of a separate instrument, become a party to the
Intercreditor Deed as a Debtor.

NOW THIS DEED WITNESSES as follows:

1 Terms defined 1n the Fourth Secunity Agreement shall have the same meaning 1n this
Deed.
2 The Acceding Chargor agrees to become a party to and to be bound by the terms of

the Fourth Secunity Agreement as a Chargor with immediate effect and so that the
Fourth Security Agreement shall be read and construed for all purposes as 1f the
Acceding Chargor had been an onginal party to 1t 1n the capacity of Chargor (but so
that the secunty created consequent on such accession shall be created on the date of
the Fourth Security Agreement})

3 The Acceding Chargor undertakes to be bound by all the covenants and agreements 1n
the Third Security Agreement that are expressed to be binding on a Chargor In
accordance with the foregoing, the Acceding Chargor now grants to the Securty
Trustee as agent and secunty trustee for the Secured Parties the assignments, charges,
mortgages and other secunty described 1n the Fourth Secunty Agreement as being

LON40794459 105928-0051




granted, created or made by Chargors under the Fourth Securnity Agreement, to the
intent that 1ts assignments, charges, mortgages and other secunty shall be effective
and binding upon 1t and 1ts property and assets and shall not 1n any way be avoided,
discharged or released or otherwise adversely affected by any ineffectiveness or
invahdity of the Fourth Security Agreement or of any other party’s execution of 1t or
any other Third Deed of Accession, or by any avoidance, mvahdity, discharge or
release of any guarantee, assignment or charge contamned in the Fourth Security
Agreement or i any other Third Deed of Accession or in any other Semor Creditor
Document The Fourth Secunty Agreement and this Deed shall be read as one to this
extent and so that references in the Fourth Security Agreement to “this Fourth
Secunty Agreement”, “herein”, and simlar phrases shall be deemed to include this
Deed

The Company, for tself and as agent for and on behalf of all other Chargors under the
Fourth Security Agreement, agrees to all matters provided for herein

Without imiting the generality of the other provisions of this Deed and the Fourth
Secunty Agreement, pursuant to the terms of this Deed and of the Fourth Secunty
Agreement, the Acceding Chargor as continuing security for the payment, discharge
and performance of all Secured Obligations, by this Deed and by the Fourth Security
Agreement 1n favour of the Secunity Trustee (as agent and trustee for itself and each
of the Secured Parties) charges by way of a first floating charge all of 1ts properties
and all other assets both present and future, subject always to any other provision of
the Fourth Secunty Agreement

This Deed and any obligations ansing out of or in connection with 1t shall be
governed by and construed 1n accordance with English law




EXECUTION VERSICON

THIS FOURTH SECURITY AGREEMENT 15 dated = August 2015 and 15 made
between

(n GRAINGER PLC a company incorporated under the laws of England and Wales
with registered number 125575 whose registered office s Citygate, St James
Boulevard, Newcastle upon Tyne, NE1 4JE (the Company);

(2) THE COMPANIES identified 1n Schedule | (as Origiral Chargors); and

(3) BARCLAYS BANK PLC (the Security Trustee) as agent and trustee for itself and
each of the Secured Parties (as defined below)

WHEREAS
(A)  Ths Fourth Security Agreement s entered into 1n relation (and without prejudice) to.

4] the secunty agreement dated 30 June 2004 (as acceded to from time to time)
between, amongst others, each Chargor and the Secunty Trustee under which
each Chargor grants a floating charge over its properties and other assets in
favour of the Security Trustee (the First Security Agreement),

() the second security agreement dated 30 September 2011 (as acceded to from
time to time) between, amongst others, each Chargor and the Secunty Trustee
under which each Chargor confirms the continuing nature of the Secunty
Interests (under the First Security Agreement) and grants a floating charge
over 1its properties and other assets in favour of the Security Trustee (the
Second Security Agreement, and

(i)  the third secunty agreement dated 28 November 2013 (as acceded to from
time to time) between, amongst others, each Chargor and the Secunty Trustee
under which each Chargor confirms the continuing nature of the Secunty
Interests (under the First Security Agreement and the Second Secunty
Agreement) and grants a floating charge over its properties and other assets in
tavour of the Security Trustee (the Third Security Agreement and together
with the First Security Agreement and the Second Secunty Agreement, the
Existing Secunty Agreements)

(B) The Company, the Chargors and the Security Trustee enter into this Fourth Security
Agreement to confirm the continuing nature of the Secunty Interests under the Existing
Secunity Agreements and to further secure the payment of the Secured Obligations (as defined
in this Fourth Security Agreement)

) It 1s intended by the parties to this Fourth Security Agreement that this Fourth
Security Agreement shall take effect as a deed notwithstanding the fact that a party may
execute 1t under hand only

NOW IT 1S AGREED as follows

1. DEFINITIONS AND INTERPRETATION

1.1 Definitions

In this Fourth Security Agreement:

DOLII9E-0004 725 BK 32543529 1A




EXECUTION VERSION

Additional Chargor means each Chargor which becomes a party to this Fourth Security
Agreement by executing a Fourth Deed of Accession

Additional Credit Facilities Lender has the meaming given to the term Additional Credit
Facilities Lender 1n the Intercreditor Deed

Additional Credit Facilities Liabilities has the meaning given to the term Additional
Credit Facilities Liabilities in the Intercreditor Deed

Additional Credit Facilities Document has the meaning given to the term Additional
Credit Facilities Document 1n the Intercreditor Deed.

Administrator means any administrator appointed by the Secunty Trustee 1n respect of any
Chargor (whether out of court or otherwise)

Borrower has the meaning given to the term Borrower in the Ongmal Bank Facilities
Agreement

Chargor means
(a) an Ongnal Chargor, or
(b) an Additional Chargor
Credit Facilities Agent means

(a) n relabon to the Ongmal Bank Faciliies Agreement, the Ongmnal Bank
Facilities Agent,

(b) in relation to the M&G Facility Agreement, the M&G Facihty Agent, and

{c) in relation to an Additional Credit Facilites Document, the relevant
Additional Credit Facihities Agent

Credit Facilities Arranger means

(a) in relation to the Original Bank Faciities, the Ongimnal Bank Facilities
Arrangers, and

) 1n relation to an Additional Credit Facility, any person who becomes party to
the Intercreditor Deed as a Credit Facilities Arranger pursuant to clause 15
(Changes to the Parties) of the Intercreditor Deed.

Credit Facilities Discharge Date means the first date on which all Credit Facilities
Liabilities have been fully and finally discharged to the satisfaction of the relevant Creditor
Representative(s), whether or not as the result of an enforcement, and the Credit Facilities

Lenders are under no further obligation to provide financial accommodation to any Debtor
under any of the Credut Facilities Documents

Credit Facilities Documents means
(a) the Onginal Bank Facilities Documents,

(b) the M&G Facility Documents, and

0011398-0004725 BK 32543529 1A




EXECUTION VERSION

(c) the Additional Credit Facilities Documents

Credit Facilities Lenders means each Original Bank Faciliies Lender, each M&G Facility
Lender and each Additional Credit Facilities Lender

Credit Facilities Liabilities means the Original Bank Facilities Liabilities, the M&G Facility
Liabilities and the Additional Credst Facilities Liabilities

Credit Facilities/Hedging Creditors means the Credit Faciiies Lenders and the Hedge
Counterparties

Creditor Representative means

(a) in relation to the Ongnal Bank Facdiues Lenders, the Ongnal Bank
Facilities Agent,

(b) n relation to the M&G Facility Lenders, the M&G Facility Agent,

(©) in relation to any Additional Credit Facilities Class, the applicable Credit
Facilities Agent,

(d) 1n relation to any Noteholders, the Note Trustee,
(e) 11 relation to any Convertible Bondholders, the Convertible Bond Trustee,and

(D in relation to any Addrional Bondholders, the applicable Additional
Bondholder Agent

Debtor has the meaning given to the term Debtor in the Intercreditor Deed.

Default Rate means, until the Credit Facilities Discharge Date, at any tiume, a rate determined
in accordance with clause 8 5 (Default Interest) of the Onginal Bank Faciliies Agreement
and, as the case may be, any equivalent provision of any other Sentor Creditor Document
under which lLiabilities of any Debtor remain unpaid and undischarged, a rate determined 1n
accordance with an equivalent provision of such Semor Creditor Document

Delegate means any delegate, agent, attorney or co-trustee appointed by the Security Trustee

Enforcement Event means the delivery by any Secured Party to the Company of any notice
of acceleration mn respect of any Secured Obhigations or the making of any declaration that
any Secured Obligations are prematurely due and payable, mn each case, following the
occurrence of an event of default (howsoever described) under a Sentor Creditor Document

Event of Default has the meaning given to the term Event of Default in the Intercreditor
Deed

First Deed of Accession means a deed substanually in the form of schedule 2 to the First
Secunty Agreement executed, or to be executed, by a Chargor

Fixtures means, in relation to any property charged by or pursuant to this Fourth Security
Agreement, all fixtures and fittings (including trade fixtures and fitungs) and fixed plant,
machinery and equipment owned by any Chargor from time to time on or forming part of

such property

0011398-0004725 BK 32543529 1A




EXECUTION VERSION

Fourth Deed of Accession means a deed substantially mn the form of schedule 2 to this
Fourth Security Agreement executed, or to be executed, by a Chargor

Insolvency Act 1986 means the Insolvency Act 1986 (as amended by the Insolvency Act
2000 and the Enterpnise Act 2002 and otherwise as amended from time to tume).

Intercreditor Deed means the secunity trust deed (as acceded to from time (o time) dated 1
July 2004 between, amongst others, the Ongmal Chargors (as defined theremn) and the
Secunty Trustee, as amended and restated by a supplemental deed dated 28 November 2013
between, amongst others, the Onginal Chargors, the Onginal Bank Faciliies Lenders, the
M&G Facility Lenders, the Ongmal Bank Faciities Agent, the Note Creditors, the
Convertible Bond Creditors, certain Hedge Counterparties and the Secunty Trustee (each
term as defined theremn)

M&G Finance Parties means the M&G Facility Agent and each M&G Lender

M&G Facility Agent has the meaning given to the term M&G Facility Agent i the
Intercreditor Deed

M&G Facility Agreement means the facility agreement dated 8 February 2011 (as amended
and restated on 10 October 2011 and as amended from time to time) and entered 1nto
between, among others, the Company, each M&G Lender and the M&G Facility Agent

M&G Facility Documents has the meaning given to the term Finance Documents in the
M&G Facility Agreement

M&G Lender means PrudentiaYM&G UK Compantes Financing Fund LP as onginal lender
under the M&G Facility Agreement and 1ts successors 1n title, permitted assigns and
permitted transferees from time to time

Original Bank Facilities Agreement means the credit agreement onginally dated 10 July
2011 (as amended and restated on 30 September 2011, 28 November 2013 and on or around
the date of this Fourth Security Agreement and as otherwise amended from time to time)
relating to term and revolving faciliies between, amongst others, the Company, the
Borrowers, the Guarantors, the Mandated Lead Arrangers, the Lenders, the Hedge
Counterparties, the Security Trustee and the Onginal Bank Facilities Agent (each as defined
therein), together with each Accession Letter and Transfer Certificate (each term as defined
therein) relating to it

Original Bank Facilities Agent has the meamng given to the term Facility Agent in the
Original Bank Facilines Agreement

Original Bank Facilities Finance Document has the meaning given to the term Finance
Document 1n the Original Bank Faciliies Agreement

Original Bank Facilities Finance Party has the meaning given to the term Finance Party 1n
the Oniginal Bank Faciliies Agreement

Realisations Account means each account maintained from time to tume by or in the name of
the Chargors or any of them for the purposes of Clause 11 6 (Contingencies) of this Fourth
Secunity Agreement with a Credit Facilities Agent, or, as the case may be, a Senior Creditor
as the Secunty Trustee may from time to time approve and includes any replacement,
substitute or additional account of such account from time to time whether by way of transfer
of montes, redesignation, renumbering, or otherwise and any sub-account(s) of such account

0011398-0004725 BK 32543529 1A




EXECUTION VERSION

Receiver means a receiver and manager, an administrative recerver or a recerver

Second Deed of Accession means a deed substantially mn the form of schedule 2 to the
Second Security Agreement executed, or to be executed by an Additional Chargor.

Secured Obligations means

(a) all present and future obhgations and liabilities (whether actual or contingent
and whether owed jointly or severally or as principal or surety or i any other
capacity whatsoever and in any currency) of each Debtor to the Secured
Parties (or any of them) under each or any of the Semor Creditor Documents
or any other document evidencing or securing any such habihities;

(b) all banking, legal and other costs, charges and expenses mcurred by any
Secured Party in connection with the protection, preservation or enforcement
of 1ts respective nghts under each or any of the Semor Creditor Documents or
such other document evidencing or securing any such liabilities; and

(c) all losses and damages sustained, suffered or incurred by any Secured Party
arising out of or 1 connection with any act, matter or thing done or omitted
to be done by any Debtor under this Fourth Security Agreement or any Senior
Creditor Document,

provided that this shall not include any obligation or hability to the extent that, 1f 1t
were so included, this Fourth Security Agreement (or any part of it) would constitute
unlawful financial assistance within the meaning of sections 678 or 679 of the
Compames Act 2006

Secured Party means each of the Secunity Trustee, any Receiver or Delegate and each of the
Creditor Representatives, the Credit Facilities Arrangers, the Pan Passu Bond Agents and the
Semior Creditors from time to tiume but, 1n the case of each Creditor Representative or Credit
Facilities Arranger or Credit Facilities/Hedging Credutor, only 1f 1t 1s a party to or has acceded
to the Intercreditor Deed and (in the case of a Pari Passu Bondholder only) its Creditor
Representative 1s a party to or has acceded to the Intercreditor Deed, in the appropriate
capacity, pursuant to clause 15 8 (Creditor/Creditor Representative Accession Undertaking)
of the Intercreditor Deed or pursuant to the Supplemental Deed (and together, the Secured
Parties)

Security Assets means all assets, rights, interests, undertaking and property of the Chargors
or any of them the subject of any secunity created or expressed to be created by or pursuant to
this Fourth Secunity Agreement

Security Document means the Existing Security Agreements, ths Fourth Secunty
Agreement, each First Deed of Accession, each Second Deed of Accession, each Third Deed
of Accession, each Fourth Deed of Accession and every other document entered nto by the
Chargors or any Subsidiary of any Chargor pursuant to the Existing Security Agreements, this
Fourth Security Agreement and/or clause 24 5 (Additional Guarantors) of the Original Bank
Facilities Agreement, and, as the case may be, any equivalent provision of any Credit
Facilities Document

Security Interest means a mortgage, charge, pledge, lien, hypothecation, assignment by way

of secunty, title retention arrangement or other security interest securing any obligation of any
person or any other agreement or arrangement having a substantially simzlar effect

0011398-0004725 BK 32543529 1A




EXECUTICN VERSION

Security Period means the period beginning on the date of this Fourth Secunity Agreement
and ending on the date on which the Security Trustee acting reasonably 1s satisfied that all the
Secured Obligations have been unconditionally and irevocably paid and discharged 1n full

Senior Creditors means the Credit Facilities/Hedging Creditors and the Par1 Passu Bond

Creditors

Senior Creditor Documents has the meaning give to the term Sentor Creditor Documents
in the Intercreditor Deed

Third Deed of Accession means a deed substantially in the form of Schedule 2 to the Third
Secunty Agreement executed, or to be executed by an Additional Chargor

1925 Act means the Law of Property Act 1925

1.2 Construction of specific terms

(a)

(®)

(c)

(d)

(e)

¥

Save as expressly herein defined, capitahsed terms defined in the
Intercreditor Deed shall have the same meaning when used herein  Terms
defined 1n the recitals to this Fourth Security Agreement have the same
meaning when used n the remainder of this Fourth Secunty Agreement

The terms of the other Senior Creditor Documents and of any side letters
between the parties to this Fourth Secunity Agreement in relation to the
Sentor Creditor Documents are incorporated 1n this Fourth Secunty
Agreement to the extent required for any contract for the disposition of land
or any mterest in land contaned 1n this Fourth Secunty Agreement to be a
valid disposition n accordance with section 2(1) of the Law of Property
(Miscellaneous Provisions) Act 1989

References 1n this Fourth Secunty Agreement to property mclude all estates,
rights and nterests m all freehold and leasehold property and all buildings,
structures and Fixtures for the time bemng on such freehold and leasehold
property.

For the avoidance of doubt, this Fourth Security Agreement (or any part of 1t)
shall not constitute unlawful financial assistance for the purposes of the
proviso to the defimition of Secured Obligations in Clause 1 1 (Defimtions)
to the extent that 1t constitutes financial assistance within the meaning of
sections 678 or 679 of the Companies Act 2006 but the provisions of
sections 681 and 682 of the Companies Act 2006 have been complied with 1n
respect of the giving of such financial assistance

If the Security Trustee (on the basis of legal advice received by 1t for this
purpose) considers that an amount paid by any Debtor to any Secured Party
under any Semior Creditor Document, 1s capable of bemg avoided or
otherwise set aside on the hquidation or admimstration of such Debtor or
otherwise, then such amount shall not be considered to have been urevocably
paid for the purposes of this Fourth Secunty Agreement

No Secured Party shall be concerned to see or investigate the powers or
authorities of any of the Chargors or their respective officers or agents, and
moneys obtamned or Secured Obligations incurred n purported exercise of
such powers or authorities or by any person purporting to be an Debtor shall

00]1398-0004725 BK 32543529 1A




EXECUTION VERSION

be deemed to form a part of the Secured Obligations, and Secured
Obligations shall be construed accordingly

1.3 General construction

In construing this Fourth Secunty Agreement, unless the context otherwise requires

(a)

(b)

(¢)

(d)

(e)
®

(g
(h)

(1)

®

a reference to a person includes, as appropriate, 1ts successors 1n title,
permutted assignees or transferees and a reference to the Secunty Trustee or
any other Secured Party or a Receiver, includes 1ts duly appointed nominees,
attorneys, correspondents, trustees, advisers, agents, delegates and sub-
delegates,

references to Clauses and Schedules are references to, respectively, clauses of
and schedules to this Fourth Security Agreement and references to thus Fourth
Secunty Agreement include 1ts Schedules,

a reference to any agreement (including this Fourth Security Agreement and
any Semior Creditor Document) shall be construed as a reference to that
agreement as 1t may from time to time be amended, varied, supplemented,
restated, extended, replaced, re-enacted or novated (however fundamentally
and even 1f any of the same increases the obligations of any member of the
Group or any Debtor or provides for further advances) without giving nise to
a breach of that agreement or a Senior Creditor Docurnent,

a provision of law s a reference to that provision as extended, applied or
amended from time to ime and includes any subordinate legislation,

a time of day 1s a reference to London timne;

the table of contents to and the headings in this Fourth Secunty Agreement
are mserted for convemence only and are to be 1gnored mn construing this
Fourth Secunty Agreement,

words importing the plural include the singular and vice versa,

where a term 15 defined 1n this Fourth Secunty Agreement 1n plural form to
mean persons or things a reference to that term in singular form shall be
construed as meaning any such person or thing,

a provision obliging a Chargor to refrain from an activity shall be construed
as also obliging the Chargor not to enter nto or permit to subsist an
agreement to perform that activity unless the agreement 15 subject to a
condiion which would prevent the Chargor being required to perform the
activity in breach of a Semor Creditor Document, and

rights and obligations shall be construed as applying from time to time

1.4 Provisions relating to Chargors

Where a representation, warranty or undertaking contamned m this Fourth Security Agreement
15 expressed to apply to Chargors generally, 1t shall be construed as a representation, warranty
or undertaking, as applicable, by each Chargor in respect of itself and (where applicable by
procuring the same) 1ts Subsidianies

0011398-0004725 BK 32543529 1A




EXECUTION VERSION

1.5 Certificates

A certificate of the Secunty Trustee setting forth the amount of any Secured Obligation due
from any Chargor shall be prima facie evidence of such amount against the Company and
such Chargor in the absence of manifest error

1.6 Intercreditor Deed

This Fourth Secunty Agreement 15 subject to the terms of the Intercreditor Deed If and to the
extent any provision of this Fourth Secunty Agreement 1s inconsistent with the provisions of
the Intercreditor Deed, the latter shall prevail

1.7 Third Party Rights

(a) Unless expressly provided to the contrary n a Senior Creditor Document a
person who 1s not a party to a Senior Creditor Document may not enforce any
of 1ts terms under the Contracts (Raghts of Third Parties) Act 1999 (the Third
Parties Act)

(b) Notwithstanding any term of any Semor Creditor Document, the consent of
any third party 1s not required to rescind, vary, amend or termmate a Senior
Creditor Document at any time

1.8 Joint and Several
The habilities of the Chargors under this Fourth Security Agreement are joint and several
1.9 Fourth Ranking

Where this Fourth Security Agreement purports to create a first ranking floating charge, that
Security Interest will be a fourth ranking Security Interest subject to the equivalent Secunty
Interest created by each of the Existing Security Agreements until such time as the Security
Interest created by the relevant Existing Security Agreements ceases to have effect

2. COVENANT TO PAY
21 Covenant to pay

Each Chargor, as primary obligor and not merely as surety, covenants with the Security
Trustee (as agent and trustee as aforesaid) that 1t will on demand pay or discharge the Secured
Obligations on the date or dates on which such Secured Obligations are expressed to become
due or payable and in the manner provided 1n the relevant Senior Creditor Document

2.2 Interest

Any amount not patd under a Semor Creditor Document (including, without limutation, this
Fourth Secunity Agreement) when expressed to become due shall bear nterest (after as well
as before judgment or the hiqudation or admumstration of any Chargor, and payable on
demand) at the Default Rate (without double counting) from time to time from the due date
until the date such amount is unconditionally and irevocably paid and discharged 1n full, save
to the extent that interest at such rate on such amount for such period 1s charged pursuant to
the relevant Semor Creditor Document and itself constitutes a Secured Obligation
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3. COVENANT TO MAKE FACILITIES AVAILABLE

Each Secured Party, by the Secunty Trustee’s execution of this Fourth Securnity Agreement,
undertakes to the Company, to the intent that each such undertaking shall be binding on each
Secured Party severally mn accordance with clause 2 (The Facilities) of the Onginal Bank
Faciliies Agreement (or the equivalent provision of any other Senior Creditor Document) as
if the same apphied to this Clause3 (Covenant To Make Facilities Available) mutatis
mutands, that each Secured Party will, upon and subject to the terms of the Onginal Bank
Facilies Agreement (or such other Seuor Creditor Document), perform i1ts obhgations under
the relevant Semor Creditor Document to make the Ongnal Bank Facilities (or such other
facihties as are provided for in such other Senior Creditor Document) available to the
Borrowers (party to such Senior Creditor Document) on and subject to the terms of such
Semor Creditor Document including, without himitation but subject as aforesard, advances
and further advances or other financial accommodation to the extent (if at all} that the making
of such advances, further advances or other financial accommodation by such Secured Party
15 provided for i such Senior Creditor Document

4. FLOATING CHARGES AND NEGATIVE PLEDGE
4.1 Creation of floating charges

Each Chargor as contmuing security for the payment, discharge and performance of the
Secured Obligations, charges m favour of the Security Trustee (as agent and trustee for the
Secured Parties) by way of a first floating charge all of 1ts properties and all other assets both
present and future, subject always to any other provision of this Fourth Security Agreement

4.2 Restrictions on dealing

Each Chargor undertakes to each Secured Party that, save as expressly permitted under the
terms of the Credit Facilities Documents until the Credit Facilities Discharge Date and after
such date until the expiry of the Security Period under any Senior Creditor Document under
which liabilities of an Debtor remain unpaid and undischarged, 1t wall not create or permit to
subsist any Secunty Interest over all or any part of its assets, nights or property or agree to do
50 other than pursuant to this Fourth Security Agreement or any other Secunty Document

4.3 Conversion of floating charges

(a) By notice: Subject to the Insolvency Act 1986, the Security Trustee may by
notice to any Chargor convert the floating charges created by this Fourth
Security Agreement into specific charges as regards all or any of such
Chargor’s assets, nghts and property specified in the notice

6))] if an Enforcement Event has occurred, or

(1) if such Chargor fails to comply with its obligations under Clause 42
(Restrnictions on dealing)

b) Automatic conversion: Subject to the Insolvency Act 1986 and
paragraph (¢) below, the floating charges created by this Fourth Secunty
Agreement shall (1n addition to the circumstances in which the same will
occur under general law) automatically be converted (without any notice) mto
fixed charges over the assets, rights and property of any Chargor 1f any of the
following occurs 1n respect of any Chargor.
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4.4

(1) it 1s, or 15 deemed for the purposes of any law to be, unable to pay 1ts debts as
they fall due (except that, for the purposes of Section 123 of the Insolvency
Act 1986, the amounts of the statutory demand shall be deemed to be
£100,000 or such higher figure as the Secunty Trustee may from time to time

agree),
() 1t admuts 1ts mability to pay its debts as they fall due,

(1) 1t suspends making payments on any of 1ts debts or announces an intention to
do so,

(1v) by reason of actual or anticipated financial difficulties, 1t commences
negotiations with creditors generally, or any class of them, with a view to
rescheduling any of 1ts indebtedness, and/or

(v) 1t appoints a hquidator, trustee in bankruptcy, judicial custodian, compulsory
manager, receiver, admimstrative recerver, admimstrator or simlar officer (in
each case whether out of court or otherwise} in respect of any Chargor or any
assets of that Chargor

(c) Moratorium: the floating charges created pursuant to Clause 4 1 (Creation
of floating charges) may not be converted mnto fixed charges solely by reason
of

(1) the obtaining of a moratorium (or any analogous proceedings}, or

(1) anything done with a view to obtaiung a moratorium {or any analogous
proceedings),

under the Insolvency Act 1986

Qualifying Floating Charge

Paragraph 14 of schedule B1 to the Insolvency Act 1986 (incorporated by schedule 16 of the
Enterpnse Act 2002) shall apply to all floating charges created pursuant to this Fourth
Secunty Agreement

5.

(a)

(b)

REPRESENTATIONS AND WARRANTIES

On the date of this Fourth Security Agreement each Chargor hereby represents and
warrants to the Secunity Trustee and each Secured Party that to the extent that
entering mnto this Fourth Secunty Agreement would constitute financial assistance
within the meaning of sections 678 and 679 of the Companies Act 2006 by such
Chargor, 1t has complied with the provisions of sections 681 and 632 of the
Companies Act 2006 1n respect of the giving of such financial assistance

On the date of 1ts accession each Additional Chargor hereby represents and warrants
to the Security Trustee and each Secured Party that to the extent that entering into this
Fourth Secunty Agreement would constitute financial assistance within the meaning
of sections 678 and 679 of the Companies Act 2006 by such Additional Chargor, 1t
has complied with the provisions of sections 681 and 682 of the Companies Act 2006
1n respect of the giving of such financial assistance
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6. UNDERTAKINGS
6.1 Duration and with whom made
The undertakings 1n this Clause 6 (Undertakings)
(a) shall remain 1n force throughout the Secunty Penod, and

(b) are given by each Chargor for the benefit of the Secunity Trustee and each
Secured Party

6.2 Preservation of charged property

Each Chargor will, and will procure that each other Chargor will, comply with its obligations
as to insurance set out m the Credit Facilities Documents and, as the case may be, the Sentor
Creditor Documents and 1 particular (but without limitation), clause 21 7 (Insurance) of the
Onginal Bank Facilities Agreement

6.3 Further negative pledge provision

If any Chargor creates or permuts to subsist any Secunty Interest i breach of the provisions of
clause 21 3 (Negative pledge) of the Original Bank Facihities Agreement or an equivalent
provision 1n any other Credit Facilitties Document or 1n any Senior Creditor Document then,
to the extent possible under applicable law, all the obligations of such Chargor under each of
the Credit Facihties Documents and each of the Semor Creditor Documents shall
automatically and immediately be secured upon the same assets equally and rateably with the
other obligations secured thereon

7. CONTINUING SECURITY, ETC.
7.1 Continuing security and further advances

The secunity constituted by this Fourth Security Agreement shall be continuing, 1s made for
securing further advances and will extend to the ultimate balance of the Secured Obligations,
regardless of any intermediate payment or discharge in whole or 1n part

7.2 Reinstatement

Where any discharge (whether m respect of the obligations of any Debtor or any secunity for
those obligations or otherwise) 1s made in whole or m part or any arrangement 1s made on the
faith of any payment, security or other disposition which 1s avoided or must be restored, or
which the Secunty Trustee considers will be avoided or must be restored, on nsolvency,
liquidation or otherwise without limitation, the liability of each Chargor under this Fourth
Security Agreement shall continue as 1if the discharge or arrangement had not occurred

7.3 Retention of charges

(a) If the Secunty Trustee shall have grounds in 1ts absolute discretion for
believing
(1) that any Chargor may be insolvent or deemed to be insolvent pursuant to the

provisions of the Insolvency Act 1986 or any analogous provisions under any
foreign law as at the date of any payment made by such Chargor to the
Secunty Trustee {(or any Secured Party); or
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(1) that any payment, security or other disposition made by any Chargor may be
avoided or may require to be restored due to insolvency, liqmdation or some
other event affecting such Chargor,

the Secunty Trustee shall be at Liberty to retain the secunty contained 1n or
created pursuant to this Fourth Security Agreement until the expiry of a
period of one month plus such statutory period within which any assurance,
security, guarantee or payment can be avoided or invahdated afier the
payment and discharge m full of all Secured Obligations notwithstanding any
release, settlement, discharge or arrangement which may be given or made by
the Secunty Trustee on, or as a consequence of, such payment or discharge of
lLiability

(b) If at any time within such perod referred to in Clause 7.3(a) above, a petiion
shall be presented to a competent court for an order for the winding-up or the
making of an admumstration order m respect of such Chargor, or such
Chargor shall commence to be wound up or to go mnto administration or any
analogous proceedings shall be commenced by or against such Chargor, the
Secunty Trustee shall be at liberty to continue to retain such security for such
further period as 1t may determune and such security shall be deemed to
continue to have been held as secunty for the payment and discharge to the
Securnity Trustee of all Secured Oblhigations

7.4 Concession or compromise of claims

In exercising its rights under Clauses 7 2 and 7 3 above, the Security Trustee may concede or
compromise any claim that any payment, security or other disposition 1s liable to avoidance or
restoration

1.5 Waiver of defences

(a) The hability of each Chargor under this Fourth Security Agreement and the
security intended to be created by this Fourth Secunty Agreement will not be
affected by any act, omission, circumstance, matter or thing which but for this
provision would release or prejudice any of 1ts obligations under this Fourth
Secunty Agreement or prejudice or dimimsh such obligations m whole or
part, including without limtation and whether or not known to any other
Chargor, any Secured Party or any other person whatsoever

¢))] any time, indulgence or waiver granted to, or composition with, any Debtor
or any other person, or

(1) the release of any other Debtor or any other person under the terms of any
composition or arrangement with any creditor of any member of the Group;
or

(m) the taking, vanation, compromuse, exchange, renewal or release of, or refusal
or neglect to perfect or take up or enforce any rights or remedies against, or
any secunty over assets of, any Debtor or any other person or any non-
presentment or non-observance of any formality or other requirement in
respect of any nstruments or any failure to realise the full value of any other
security, or
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(wv)

)

(v)

(vi1)

(b)

any legal limitation, disability, incapacity or lack of powers, authonty or legal
personality of or dissolution or change 1n the members or status of or other
circumstance relating to, any Debtor or any other person; or

any vanation (however fundamental and whether or not involving any
increase 1n the liability of any Debtor under 1t) or replacement of a Semor
Creditor Document or any other document or secunty so that references to
that Senior Creditor Document or other documents or secunty in this Fourth
Security Agreement shall include each such variation or replacement, or

any unenforceabihity, 1llegahty, invahidity or frustration of any obligation of
any Debtor or any other person under any Senior Creditor Document or any
other document or security, or any failure of any other Debtor or proposed
Debtor to become bound by the terms of any Senior Creditor Document,
each case whether through any want of power or authonity or otherwise, or

any postponement, discharge, reduction, non-provability or other similar
circumstance affecting any obligation of any Debtor under a Semor Creditor
Document resulting from any nsolvency, liqudation or dissolution
proceedings or from any law, regulaton or order, this Fourth Security
Agreement being construed as 1f there were no such circumstance,

to the intent that each Chargor’s obligations under this Fourth Secunty
Agreement shall remain i full force, and this Fourth Secunty Agreement be
construed accordingly, as if there were no such circumstance, act, variation,
limitation, omussion, unenforceability, 1llegality, matter or thing

For the avoidance of doubt, each Chargor shall be bound by this Fourth
Security Agreement notwithstanding the fact that not all of the other members
of the Group may have executed this Fourth Secunty Agreement and/or any
of the other secunity documents required by the terms of the Credit Facilities
Documents and, as the case may be, the Semor Creditor Documents, entered
into or to be entered nto by 1t or that any such document which has been
entered 1nto may be mvalid, unenforceable or otherwise ineffective

7.6 Immediate recourse

Each Chargor warves any right it may have of first requirnng any Secured Party to proceed
against or enforce any other rights or secunty before enforcing the security constituted by this
Fourth Security Agreement

7.7 Appropriations

Upon and after the occurrence of an Enforcement Event and until all of the Secured
Obligations have been unconditionally and irevocably paid and discharged mn full, each
Secured Party may, subject to the terms of the Intercreditor Deed

(a)

refram from applymg or enforcing any other moneys, secunty or rights held
or recerved by 1t i respect of the Secured Obligations or apply and enforce
the same m such manner and order as 1t sees fit (whether against the Secured
Obligations or otherwise) and no Chargor shall be entitled to the benefit of
the same, and
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) hold 1n a suspense account any moneys recetved from any Debtor or on
account of any Debtor’s hability in respect of the Secured Obligations
Amounts standing to the credit of any such suspense account shall bear
interest at a rate reasonably considered by such Secured Party to be a fair
market rate

7.8 Non-competition

Until all the Secured Obligations have been unconditionaily and irrevocably paid and
discharged 1n full no Chargor shall, by virtue of any payment made, any amount payable,
security realised or moneys received or recovered under any of the Credit Facilities
Documents or, as the case may be, the Senior Creditor Documents for or on account of the
habihity of any other Debtor(s), unless the Security Trustee directs 1t to do so after an
Enforcement Event has occurred

(a) be subrogated to any nights, secunty or moneys held, received or recervable
by any Secured Party or be entitled to any nght of contnbution or indemmty,
or

b) claim, rank, prove or vote as a creditor of any Debtor or 1ts estate n
competition with any Secured Party, or

(c) receive, claim or have the benefit of any payment, distnbution or security
from or on account of any Debtor, or exercise any night of set-off or retention
in law or 1n equity as against any Debtor

Each Chargor will hold 1n trust for and promptly pay or transfer to the Secunty Trustee
(acting as agent and trustee as aforesaid) any payment or distribution or benefit of security
received by 1t contrary to the above If any Chargor exercises any right of set-off contrary to
the above, 1t will promptly pay an amount equal to the amount set off to the Secunty Trustee
(acting as agent and trustee for the Secured Parties)

7.9 Security held by Chargor

No Chargor will without the prior written consent of the Secunty Trustee hold any security
from any other Debtor mn respect of such Chargor’s habihty under this Fourth Security
Agreement Each Chargor will hold any secunity held by 1t mn breach of this provision on trust
for the Secunity Trustee (as agent and trustee for the Secured Parties)

8. OTHER SECURITY, ETC.
8.1 Additional security/non-merger
This Fourth Security Agreement 1s in addition to and shall not be merged m and 1s not n any
way excluded or prejudiced by the Existing Security Agreements or any other securty now or
hereafter held by any Secured Party in respect of the Secured Obligations or any other amount
due by any Chargor to any Secured Party

8.2 Power of consolidation

Section 93 of the 1925 Act (restricting the nght of consolidation) shall not apply to this
security
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8.3 New accounts/ruling off

(@

(®)

If for any reason the secunity constituted by this Fourth Security Agreement
ceases to be a contimung security 1n respect of any Debtor (other than by way
of discharge of such security), whether as a result of the Secunty Trustee or
any Secured Party recerving or being deemed to be affected by notice (actual
or constructive) of any subsequent Securnity Interest affecting any part of the
Secunty Assets and/or the proceeds of sale of such Secunty Assets or
otherwise, then the Security Trustee or any Secured Party (as the case may
be) may open a new account or accounts or continue any existing account
with such Debtor and the hability of each Chargor in respect of the Secured
Obhgations relating to such Debtor at the date of such cessation shall remain
regardless of any payments 1n or out of any such account

If the Security Trustee or any Secured Party (as the case may be) does not
open a new account 1t shall nevertheless be treated as 1f it had done so at the
time when 1t received or was deemed to have received notice and as from that
time all payments made to the Secunity Trustee or such Secured Party (as the
case may be) shall be credited or be treated as having been credited to the
new account and shall not operate to reduce the amount for which this Fourth
Security Agreement 1s security

8.4 Redemption, etc. of prior Security Interests

If there are any Security Interests having prionity to the secunity contained 1n or intended to be
created by this Fourth Secunity Agreement including, but not limited to, the Security Interests
created pursuant to the Existing Security Agreements, in respect of all or any part of the
Security Assets then

(2)

(b)

1f any proceedings or steps are being taken to exercise or enforce any powers
or remedies conferred by such prior Security Interest against the Security
Assets, the Secunity Trustee or any Receiver may (but without prejudice to
any rights the Secunty Trustee or the Receiver may have under statute)
redeem such pnor charge or procure the transfer of such pnior charge to itself
or himself, as the case may be, and may settle and pass the accounts of the
prior chargee and any account so settled and passed shall be conclusive and
binding on the relevant Chargor(s) and the principal, interest, costs, charges
and expenses of and incidental to such redemption or transfer shall be paid by
the relevant Chargor(s) to the Secunty Trustee on demand with nterest n
accordance with Clause 2 2 (Interest) and, until payment, the Secunity Assets
shall stand secured with the amount to be so paid, and

all the powers, authorities and discretions conferred by a pnor charge upon
the chargee or any receiver under such prior charge shall be exercisable by
the Secunity Trustee or a Receiwver n like manner as if the same were
expressly included heremn and the Security Trustee or a Receiver shall be
entitled to exercise all the powers, authonties and discretions of an
adminmistrative receiver, receiver, manager or recetver and manager appointed
under such prior charge
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9. FURTHER ASSURANCES
9.1 General

(a) Each Chargor shall at its own expense execute and do all such assurances,
acts and things (including, but not limited to, making all fihngs and
registrations necessary for the creation, perfection, protection or maintenance
of any security created or intended to be created by this Fourth Secunty
Agreement) as the Security Trustee may reasonably requre for perfecting or
protecting the secunty intended to be created by thms Fourth Security
Agreement over the Secunty Assets or any part of the Security Assets or for
facihitating (1f and when this security becomes enforceable) the realisation of
the Security Assets or any part of the Security Assets and 1n the exercise of
all powers, authorinies and discretions vested n the Secunty Trustee or any
Recewver of the Security Assets or any part of the Security Assets or 1n any
such delegate or sub-delegate as aforesaid

(b) To that intent, each Chargor shall in particular execute all transfers,
conveyances, assignments and assurances of such property whether to the
Secunity Trustee or to 1ts nominees and give all notices, orders and directions
and make all registrations that the Security Trustee may reasonably think
expedient

9.2 Further Subsidiaries

(a) Each Chargor undertakes to ensure that each member of the Group which 1s
required to grant security pursuant to clause 24 5 (Additional Guarantors) of
the Ongmal Bank Faciliies Agreement and, as the case may be any
equivalent provision of any other Credit Facithties Document or any of the
Semior Creditor Documents promptly executes a Fourth Deed of Accession
substantially 1n the form set out 1n Schedule 2 and such company shall on the
date on which such Foruth Deed of Accession is executed by 1t become a
party to this Fourth Security Agreement 1n the capacity of a Chargor and this
Fourth Security Agreement shall be read and construed for all purposes as if
such company had been an original party to this Fourth Secunty Agreement
as a Chargor (but for the avoidance of doubt the securnity created by such
company shall be created on the date of the Fourth Deed of Accession) The
Security Trustee 15 authonsed to agree any amendments or change to the form
or manner 1n which any such member of the Group gives such security which
15 1n the opiion of the Security Trustee necessary n order that such security
may lawfully be given

(b) The Company shall procure that all registrations or other steps necessary to
perfect or protect any security created pursuant to any Fourth Deed of
Accession are completed promptly after the date of such Fourth Deed of
Accession and 1n any event within any applicable time limit stipulated by the
Secunty Trustee.

(c) Any company that becomes a party to this Fourth Secunty Agreement as a
Chargor pursuant to any Fourth Deed of Accesston shall also become party to
and be bound by the terms of the Intercreditor Deed as an Debtor, in
accordance with the terms of the Intercreditor Deed
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10. POWER TO REMEDY

(a) In case of any default by any Chargor 1n observing or punctually performing
any of 1ts obhgations to the Security Trustee or any Secured Party, whether
under this Fourth Security Agreement or otherwise, the Secunty Trustee may
serve notice on the relevant Chargor to remedy such default in an appropnate
manner forthwith or within such longer period as may be specified 1n such
notice

(b) If such default 1s not remedied to the satisfaction of the Security Trustee
forthwith or within such longer period as may be specified n such notice 1n
the case of any other default, the Secunty Trustee shall have power but shall
not be obhged after first consulting with the Company, on behalf of or in the
name of the relevant Chargor or otherwise, to perform the obligation and to
take any steps which the Secunty Trustee may, in 1ts absolute discretion,
consider appropriate with a view to remedymng or mitigating the
consequences of the failure, but so that the exercise of this power, or the
fallure to exercise 1t, shall in no circumstances prejudice the Secunty
Trustee’s nghts under this Fourth Security Agreement

(© Each Chargor will indemmfy and keep the Securnity Trustee indemmified
against all losses, costs, charges and expenses mcurred in connection with the
exercise of the powers contaned 1n this Clause 10 (Power to Remedy)

11. ENFORCEMENT OF SECURITY
11.1  Amounts due

The Secured Obligations shall be deemed to have become due and payable on the date of this
Fourth Security Agreement for the purposes of section 101 of the 1925 Act and the power of
sale and other powers conferred by section 101 of the 1925 Act (as varied or extended by this
Fourth Secunty Agreement) and all other powers shall be deemed to anise immediately after
execution of this Fourth Secunity Agreement

1.2  Power of sale
Secnion 103 of the 1925 Act (restricting the power of sale) shall not apply to this secunty
11.3  When security becomes enforceable

The secunity constituted by this Fourth Security Agreement shall become immediately
enforceable and the powers referred to m Clause 11 1 (Amounts due) shall be immediately
exercisable following the occurrence of an Event of Default or at any time thereafter whlst
the same 1s continuing or on the appomntment of a Recerver

11.4  Manner of enforcement

After the security constituted by this Fourth Security Agreement has become enforceable, the
Security Trustee shall enforce such security 1n accordance with the terms of the Intercreditor
Deed and shall not be hable to any Chargor for any loss ansing from any omission on 1its part
to take any steps to enforce such secunity or for the manner i which 1t enforces or refrains
from enforcing any such secunity (except n the case that such loss results from the Securty
Trustee’s negligence or wilful misconduct)
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11.5  Powers of leasing

The statutory powers of leasing conferred on the Secunty Trustee shall be extended so as to
authonise the Security Trustee to lease, make agreements for leases, surrender, rescind or
agree or accept surrenders of leases and grant options on such terms and 1n such manner as
the Secunity Trustee n 1ts absolute discretion shall think fit or otherwise in the exercise of
powers or authorities pursuant to Clause 13 2(b)(1x) (Leases, etc ) as applied by Clause 13 8
(Security Trustee may exercise) and without the need to comply with any of the provisions of
sections 99 and 100 of the 1925 Act.

11.6 Contingencies

(a)

(b)

®

(n)

(1)

©

12.

If the Secunty Trustee enforces the security constituted by this Fourth
Security Agreement (whether by the appomntment of a Receiver or otherwise)
at a time when no amounts are due under the Credit Facilities Documents or,
as the case may be, the Senior Creditor Documents (but at a time when
amounts may become so due), the Secunty Trustee (or such Receiver) may
pay the proceeds of any recoveries effected by 1t into such number of interest
bearing Realisations Accounts as it considers appropnate

The Security Trustee (or such Receiver) may (subject to the payment of any
claims having prionty to this secunty and subject to the provisions of the
Intercreditor Deed) withdraw amounts standing to the credit of the
Realisations Accounts to

meet all costs, charges and expenses incurred and payments made by the
Secunity Trustee (or such Receiver or) 1n the course of such enforcement,

pay remuneration to the Receiver as and when the same becomes due and
payable, and

meet amounts due and payable under the Semior Creditor Documents in
accordance with the terms of the Intercreditor Deed,

1n each case, together with interest thereon (as well after as before judgment
and payable on demand) at the Default Rate from the date the same become
due and payable until the date the same are unconditionally and urevocably
paid and discharged m full provided that hke nterest payable under any of
the Senior Creditor Documents should not be double counted

No Chargor will be enutled to withdraw all or any moneys (including
interest) standing to the credit of any Realisations Account until the expiry of
the Secunty Peniod

ADMINISTRATOR

12.1  Appointment of Administrator

(@

Subject to the Insolvency Act 1986, at any time and from time to time after
this secunty becomes enforceable, or 1f any Chargor so requests the Secunty
Trustee 1n writing from time to time, the Secunty Trustee may appoint any
one or more qualified persons to be an Admimstrator of any of the
Chargor(s), to act together or independently of the other or others appointed
(to the extent applicable)
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13.1

13.2

(b)

(©

13.

Any such appointment may be made pursuant to an application to court under
paragraph 12 of schedule Bl of the Insclvency Act 1986 (Admimstration
application) or by filing specified documents with the court under paragraphs
14 — 21 of schedule Bl of the Insolvency Act 1986 (Appomntment of
admimstrator by holder of floating charge)

In this Clause qualified person means a person who, under the Insolvency
Act 1986, 15 quahfied to act as an Administrator of any company with respect
to which he 15 appomted

RECEIVER

Appointment of Receiver

(a)

(b)

Subject to the Insolvency Act 1986, at any time after this security becomes
enforceable, or if any Chargor so requests the Security Trustee n wnting at
any time, the Secunty Trustee may without further notice appoint under seal
or i wnting under 1ts hand any one or more quahfied persons to be a
Receiver of all or any part of the Security Assets, to act together or
independently of the other or others appointed to the extent applicable

In this Clause qualified person means a person who, under the Insolvency
Act 1986, 1s qualified to act as a receiver of the property of any company with
respect to which he 1s appomnted or (as the case may require) an
admimstrative receiver of any such company

Powers of Receiver

(a)

(b)

()

(1)

Every Recetver appointed in accordance with Clause 13 1 (Appointment of
Recerver) shall have and be entitled to exercise all of the powers set out in
Clause 13 2(b) below 1n addition to those conferred by the 1925 Act on any
recerver appointed under the 1925 Act If at any time there 15 more than one
Recever of all or any part of the Secunty Assets, each such Receiver may
(unless otherwise stated 1n any document appointing hum) exercise all of the
powers conferred on a Receiver under this Fourth Security Agreement
individually and to the exclusion of each other Recerver

The powers referred to 1n the first sentence of Clause 13 2(a) above are

Take possession: to take immediate possession of, get in and collect the
Secunty Assets or any part of the Secunty Assets whether accrued before or
after the date of his appointment,

Carry on business: to carry on or manage the business of such Chargor as
he may think fit or to concur n or authorise the management of, or appoint a
manager of the whole or any part of the business of such Chargor;

Protection of assets: to make and effect all repairs, alterations,
improvements, rteplacements, developments, demolitions and nsurances
(including indemnity msurance and performance bonds and guarantees) and
do all other acts which such Chargor mught do 1n the ordmmary conduct of 1ts
business as well for the protection as for the improvement of the Security
Assets,
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(v) Employees: to appoint and discharge managers, officers, agents,
accountants, servants, workmen and other adwvisers for the purposes of this
Fourth Security Agreement upon such terms as to remuneration or otherwise
as he may think proper and to discharge any such persons appointed by any
such Chargor,

(V) Borrow money: for the purpose of exercising any of the powers, authorities
and discretions conferred on him by or pursuant to this Fourth Security
Agreement and/or of defraying any costs, charges, losses or expenses
(including his remuneration) which shall be incurred by him 1n the exercise of
such powers, authorities and discretions or for any other purpose, to raise and
borrow money either unsecured or on the secunity of the Security Assets or
any part of the Secunty Assets either 1n prionty to the security constituted by
this Fourth Secunty Agreement or otherwise and generally on such terms and
conditions as he may think fit and no person lending such money shall be
concerned to enquire as to the propriety or purpose of the exercise of such
power or to see to the application of any money so raised or borrowed,;

(viy  Sell business: to sell or concur n selling the whole or any part of any
Chargor’s business whether as a going concern or otherwise,

(vu)  Sell assets: to sell, exchange, grant options to purchase, hcense, surrender,
release, disclaim, abandon, return or otherwise dispose of, convert nto
money or realise all or any part of the Secunity Assets (including, without
limitation, to sell any of the properties or other assets charged under this
Fourth Secunity Agreement) by public auction or private contract and
generally 1n such manner and on such terms as he shall think proper or to
concur 1n any such transaction Without prejudice to the generality of the
foregoing he may do any of these things for a consideration consisting of
cash, debentures 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 may think fit Fixtures, other
than landlords’ fixtures, may be severed and sold separately from the
property containing them without the consent of the relevant Chargor,

(vin)  Acquire assets: for such consideration and on such terms as he may think
fit, to purchase outright or acquire by leasing, hiring, hcensing or otherwise,
any land, buildings, plant, equipment, vehicles or matenals or any other
property, assets or rights of any description which he considers necessary or
desirable for the carrymg on, improvement or realisation of any of the
Security Assets or the busmess of any Chargor or otherwise for the benefit of
the Secunty Assets,

(1x) Leases, etc.: to grant or agree to grant any leases whatsoever and let on
charter, sub-charter, hire, lease or sell on condition and to grant nghts,
options, licences or easements over all or any part of the Security Assets for
such term and at such rent (with or without a premium)} as he may think
proper and to rescind, surrender and accept or agree to accept a surrender of
any lease or tenancy of such Security Assets or agree to any variation of any
such contract affecting all or any part of the Secunity Assets on such terms as
he may think fit (including the payment of money to a lessee or tenant on a
surrender or any rent review),
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13.3

()

(x1)

(x11)

{x11)

(xv)

(xv)

{xv1)

(xvi)

Uncalled capital: to call up or require the directors of any Chargor to call up
all or any portion of the uncalled capital for the time being of such Chargor
and to enforce payment of any call by action (1n the name of such Chargor or
the Receiver as may be thought fit),

Compromise: to negotiate, settle, adjust, refer to arbitration, compromuse,
abandon and arrange any claims, accounts, disputes, questions and demands
with or by any person who is or claims to be a creditor of such Chargor or
relating 1n any way to the Security Assets or any part of them,

Legal actions: to bring, prosecute, enforce, defend and abandon all such
actions, suits and proceedings 1n relation to the Security Assets or any part of
them as may seem to him to be expedient,

Receipts: to give valid receipts for all moneys and execute all assurances
and things which may be proper or desirable for realising the Secunity Assets,

Subsidiaries, etc.: to form a subsidiary or subsidianes of such Chargor and
transfer to any such subsidiary or any other company or body corporate,
whether or not formed for the purpose, all or any part of the Secunty Assets,

Powers, discretions, etc.: to exercise any powers, discretions, voting,
conversion or other rights or entitlements 1n relation to any of the Secunty
Assets or incidental to the ownership of or nghts 1n or to any Secunity Assets
and to complete or effect any transaction entered nto by any Chargor and
complete, disclaim, abandon or modify all or any of the outstanding contracts
or arrangements of any Chargor relating to or affecting all or any part of the
Secunty Assets,

Powers of administrative receiver: to exercise all powers as are described
in schedule 1 to the Insclvency Act 1986, whether or not the Receiver is an
administrative receiver as defined in the Insolvency Act 1986, and

General powers: to do all such other acts and things as he may consider
desirable or necessary for realising the Secunty Assets or any part of them or
incidental or conducive to any of the matters, powers or authonties conferred
on a Recerver under or by virtue of ttus Fourth Secunty Agreement, to
exercise 1n relation to the Security Assets or any part of them all such powers,
authorities and things as he would be capable of exercising if he were the
absolute beneficial owner of them,

and to use the name of any Chargor for all or any of such purposes

Removal

The Secunty Trustee may from time to time by wrnting under its hand (subject to any
requirement for an order of the court in the case of an admunistrative receiver) remove any
Recetver appointed by 1t and may, whenever 1t may deem 1t expedient, appoint a new
Receiver m the place of any Recerver whose appointment may for any reason have
terminated
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13.4 Remuneration

(a) The Security Trustee may from tune to tume, subject to section 36 of the
Insolvency Act 1986, fix the remuneration of any Recerver appointed by 1t
(which remuneration may be or include a commssion calculated by reference
to the gross amount of all moneys received or otherwise and may include
remuneration n connection with claims, actions or proceedings made or
brought agamnst the Receiver by any Chargor or any other person or the
performance or discharge of any obligation 1mposed upon him by statute or
otherwise) but such remuneration shall be payable by such Chargor alone,
and sections 109(6) and (8) of the 1925 Act shall not apply 1n relation to any
Recerver appointed under this Fourth Secunty Agreement, and

(b) the amount of such remuneration may be debited by the Secunty Trustee to
any account of such Chargor, but shall, n any event, form part of the Secured
Obligations and accordingly be secured on the Security Assets under the
security contained 1n this Fourth Security Agreement

13.5 Extent of appointment

The exclusion of any Security Assets from the appointment of the Receiver shall not preclude
the Secunty Trustee from subsequently extending his or their appomntment (or that of the
Receiver replacing hum or them) to that part or appomnting another Receiver over any other
part of the Security Assets

13.6  No liability as mortgagee in possession

The Secunty Trustee shall not, nor shall any Receiver apponted as aforesaid, by reason of it
or the Receiver entering into possession of the Secunty Assets or any part of them, be liable
to account as mortgagee In possession or be hable for any loss on realisation or for any
default or omssion for which a mortgagee 1n possession might be liable

13.7  Agent of relevant Chargor

(a) Every Receiver duly appointed by the Security Trustee under the powers n
that respect contamed m this Fourth Security Agreement shall be deemed to
be the agent of the relevant Chargor for all purposes and shall as such agent
for al! purposes be deemed to be m the same position as a Recerver duly
appomted by a mortgagee under the 1925 Act

1) The relevant Chargor alone shall be responsible for the contracts,
engagements, acts, omissions, defaults and losses of the Receiver and for
liabihities mcurred by the Recerver and neither the Secunity Trustee nor any
Secured Party shall mcur any liability for them (either to the Company, any
other Chargor or to any other person whatsoever) by reason of the Secunty
Trustee appointing such Receiver or for any other reason whatsoever

13.8  Security Trustee may exercise

To the fullest extent permitted by law, all or any of the powers, authonties and discretions
which are conferred by thus Fourth Security Agreement (either expressly or impliedly) upon a
Recewver of the Security Assets may be exercised after the security created under this Fourth
Security Agreement becomes enforceable by the Security Trustee relation to the whole of
such Secunity Assets or any part of them without first appointing a Receiver of such property
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or any part of 1t or notwithstanding the appointment of a Receiver of such property or any part
of it

14. DELEGATION BY SECURITY TRUSTEE

The Secunity Trustee or any Recerver appomnted under this Fourth Secunty Agreement may at
any time and from time to time delegate by power of attorney or 1n any other manner to any
properly qualified person or persons al! or any of the powers, authorities and discretions
which are for the time being exercisable by the Secunty Trustee or such Receiver under this
Fourth Secunty Agreement in relation to the Secunity Assets or any part of them Any such
delegation may be made upon such terms (including power to sub-delegate) and subject to
such regulations as the Security Trustee or such Receiver may think fit Neither the Secunty
Trustee nor such Receiver shall be 1n any way hable or responsible to any Chargor for any
loss or damage arising from any act, default, omission or misconduct on the part of any such
delegate or sub-delegate

15. POWER OF ATTORNEY
15.1  Appointment

Each Chargor by way of security and to secure the performance of its obhigations under this
Fourth Securnity Agreement and under the Credit Facihties Documents and, as the case may
be, the Senior Creditor Documents irrevocably appoints the Secunty Trustee and every
Receiver of the Security Assets or any part of them apponted under this Fourth Secunty
Agreement and every such delegate or sub-delegate as aforesaid to be 1ts attorney acting
severally, and on its behalf and n its name or otherwise, after the occurrence of an
Enforcement Event or where any Chargor has failed to perform any of 1its obligations under
Clause 9 (Further Assurances)

(a) to execute and do all such assurances, acts and things which such Chargor 15
required to do and fails to do under the covenants and provisions contained 1n
this Fourth Secunty Agreement (including, without limitation, to make any
demand upon or to give any notice or receipt to any person owing moneys to
such Chargor and to execute and deliver any charges, legal mortgages,
assignments or other security and any transfers of secunties),

(b) generally 1n 1ts name and on 1ts behalf to exercise all or any of the powers,
authonties and discretions conferred by or pursuant to this Fourth Security
Agreement or by statute on the Security Trustee or any such Receiver,
delegate or sub-delegate, and

(c) {without prejudice to the generahity of the foregoing) to seal and deliver and
otherwise perfect any deed, assurance, agreement, instrument or act which 1t
or he may reasonably deem proper 1n or for the purpose of exercising any of
such powers, authorities and discretions or so as to vest any Security Asset in
any purchaser or other person with whom the Secunity Trustee or (as the case
may be) such Receiver is dealing

15.2 Ratification

Each Chargor ratifies and confirms and agrees to ratify and confirm whatever any such
attomey as 1s mentioned 1n Clause 15 1 (Appointment) shall do or purport to do n the
exercise or purported exercise of all or any of the powers, authonties and discretions referred
to 1n such Clause 15 | (Appomtment)
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16. APPLICATION OF PROCEEDS
16.1 Right of appropriation

Upon the occurrence of an Enforcement Event, subject to the terms of the Intercreditor Deed
and Clause 16 2 (Application) of this Fourth Security Agreement, the Secunty Trustee shall
be entitled to appropnate moneys and/or assets to discharge any outstanding Secured
Obhgations 1n such manner or order as 1t sees fit and any such appropriation shall override
any appropriation by any Debtor

16.2  Application

Subject to the nights of any creditor with prior secunity or any preferential claim, the proceeds
of the enforcement of the Secunty shall be paid to the Secunty Trustee and applied promptly
by the Secunty Trustee in the order specified 1n clause 11 1 (Order of Application) of the
Intercreditor Deed

16.3  Receiver’s receipts

Sections 109(6) and (8) of the 1925 Act shall not apply in relation to a Recerver appointed
under this Fourth Secunty Agreement

17. PROTECTION OF THIRD PARTIES
17.1  Enquiry

No purchaser, mortgagee or other person or company deahng with the Secunty Trustee or the
Receiver or its or hus agents shall be concerned to enquire whether the Secured Obligations
have become payable or whether any power which the Receiver 1s purporting to exercise has
become exercisable or whether any money remams due under this Fourth Security
Agreement, the Credit Facilites Documents or, as the case may be, the Semor Creditor
Documents or to see to the applhcation of any money paid to the Secunity Trustee or to such
Receiver and the protections contained 1n sections 104 to 107 of the 1925 Act shall apply to
any person purchasing from or dealing with a Receiver or the Secunty Trustee

17.2  Receipts

The receipt of the Security Trustee or the Receiver shall be an absolute and a conclusive
discharge to a purchaser and shall relieve lum of any obligation to see to the apphcation of
any moneys paid to or by the direction of the Secunty Trustee or the Receiver

17.3  Construction

In Clauses 17 1 (Enquiry) and 17 2 (Receipts), purchaser includes any person acquiring any
lease of or Secunity Interest over, or any other interest or nght whatsoever 1n relation to the
Security Assets

18. EXPENSES AND INDEMNITIES
18.1 Undertaking to pay costs, charges and expenses
All costs, charges and expenses incurred and all payments made by the Secunty Trustee or

any Receiver appointed under this Fourth Security Agreement, and all remuneration payable
to the Security Trustee or any Receiver, in each case n the lawful exercise of the powers
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conferred by this Fourth Security Agreement whether or not occasioned by any act, neglect or
default of any Chargor, shall be payable by the Chargors on demand All such costs, charges,
expenses, payments and remuneration shall be paid and charged as between the Security
Trustee and the Chargor or any of them on the basis of a full indemmity and not on the basis
of party and party or any other kind of taxation

18.2  Indemnity

The Secured Parties and every Receiver, attorney, manager, agent or other person appointed
by the Secunty Trustee under this Fourth Secunity Agreement shall be entitled to be
indemnified out of the Secunty Assets in respect of all Liabihties and expenses properly
incurred by them 1n the execution or purported execution of any of the powers, authonties or
discretions vested in them pursuant to this Fourth Security Agreement and against all actions,
proceedings, costs, claims and demands 1n respect of any matter or thing done or omtted in
any way relating to the Security Assets and the Secured Parties and any such Receiver may
retain and pay all sums m respect of the same out of any moneys received under the powers
conferred by this Fourth Secunty Agreement Notwithstanding the foregomg no Secured
Party or Receiver and no person appomted by the Secunty Trustee as aforesad shall be
entitted to be indemmfied in respect of any part of the foregoing which results from such
party’s negligence or wilful misconduct

18.3  Currency indemnity

If the Security Trustee or any Recerver or any Secured Party suffers or mours a loss, cost,
liability or expense due to

(a) it recerving an amount i respect of any Chargor’s Liability under any Senior
Creditor Document, or

(b) such a liability being converted nto a claum, proof, judgment, order or award,

in a currency differing from that 1n which the amount 1s expressed to be payable under the
relevant Semor Creditor Document, the relevant Chargor shall, as an independent obligation,
indemmnufy the Security Trustee or the affected Recerver(s) or affected Secured Party(1es)
agamst that loss, cost, hability or expense within five Business Days of demand

18.4 Taxes

All sums of whatsoever nature which are payable by any Chargor under this Fourth Secunty
Agreement and which are now or at any time hereafter become subject to VAT or any similar
tax shall be deemed to be exclusive of VAT or any simlar tax and such Chargor in addition to
such sums will mndemmfy the Security Trustee from and agamst all claims and liabiliies
whatsoever 1n respect of such VAT or similar tax

19. ASSIGNMENTS, ETC.
19.1  Security Trustee

The Security Trustee may assign and transfer all of its respective nights and obligations under
this Fourth Security Agreement to a replacement Security Trustee appomted mn accordance
with the terms of the Intercreditor Deed Upon such assignment and transfer taking effect, the
replacement Secunty Trustee shall be and be deemed to be acting as agent and trustee for
each of the Secured Parties for the purposes of this Fourth Security Agreement mn place of the
former Security Trustee
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19.2  Assignments and transfers

Each Chargor shall be bound by the terms of clause 23 (Changes to the Lenders) of the
Onginal Bank Facilities Agreement, clause 15 (Changes to Parties) of the Intercreditor Deed
and, as the case may be, any equivalent provisions of any other Semor Creditor Document
and, accordingly, each Chargor, for the purposes of any transfer pursuant to any of such
clauses, 1rrevocably authorises the Secunty Trustee to execute on 1ts behalf

(a) Transfer Certificates (without any need for the prior consent of such Chargor)
in accordance with the provisions of the Onginal Bank Facihities Agreement,
the Intercreditor Deed or any other Semor Creditor Document, and

(b) any other document required to perfect the security granted to the Secured
Parties pursuant to the Semor Creditor Documents

19.3  Agency provisions; pro rata sharing

Each Chargor shall be bound by the Intercreditor Deed and by the terms of clause 25
(Admimstrative Parties) and clause 27 (Sharing among Finance Parties) of the Onginal Bank
Facilities Agreement and the equivalent provisions of any other Semior Creditor Document

20. WAIVERS, REMEDIES CUMULATIVE

(a) The nghts of the Secunty Trustee and each Secured Party under this Fourth
Secunty Agreement

$)] may be exercised as often as necessary,

(1) are cumulative and not exclusive of its rights under general law, and
(m1)  may be warved onlty in wnting and specifically.

Delay 1n exercising or non-exercise of any such right 1s not a waiver of that nght

(b) Subject to the terms of the Intercreditor Deed, the Security Trustee may
waive any breach by any Chargor of any of such Chargor’s obligations under
this Fourth Secunty Agreement

21. SET-OFF
21.1  Set-off

(a) The Secunity Trustee and each Secured Party may without notice (but shall
not be obliged to) set off any obligation which 1s due and payable by any
Chargor and unpaid (whether under the Semor Creditor Documents or which
has been assigned to the Secunty Trustee by any other Chargor under this
Fourth Secunty Agreement) agamst any obligation (whether or not matured)
owed by the Security Trustee or such Secured Party (as the case may be) to
such Chargor, regardless of the place of payment, booking branch or currency
of either obligation

()] If the obligations are in different currencies, the Secunty Trustee or such

Secured Party (as the case may be) may convert either obligation at a market
rate of exchange 1n 1ts usual course of business for the purpose of the set-off
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(c) The Secunty Trustee and/or each Secured Party may in its absolute discretion
estimate the amount of any hability of any Chargor which 1s contingent or
unascertamned and thereafter set off such estimated amount and no amount
shall be payable by the Security Trustee or any Secured Party to any Chargor
unless and until all Secured Oblhigations have been ascertained and fully
repad or discharged

21.2  Time deposits
Without prejudice to Clause 21 1 (Set-Off), 1f any time deposit matures on any account which
any Chargor has with the Secunty Trustee or any Secured Party at a ime within the Security
Period when

(a) this security has become enforceable, and

(b) no amount of the Secured Obligations 1s due and payable,

such time deposit shall automatically be renewed for such further matunty as the Securty
Trustee or such Secured Party in 1its absolute discretion considers appropriate unless the
Secunty Trustee or such Secured Party otherwise agrees n writing

22. SEVERABILITY
22.1 General

If a provision of this Fourth Security Agreement 1s oOr becomes 1llegal, nvald or
unenforceable 1n any jurisdiction n respect of any Chargor, that shall not affect

(a) m respect of such Chargor the validity or enforceability in that jurisdiction of
any other provision of this Fourth Security Agreement,

(b) in respect of any other Chargor the validity or enforceability in that
jurischction of that or any other provision of this Fourth Security Agreement,
or

(c) in respect of any Chargor the validity or enforceabiity n other Junsdictions
of that or any other provision of this Fourth Secunty Agreement

22.2 Deemed separate charges

This Fourth Security Agreement shall, in relation to each Chargor, be read and construed as 1f
it were a separate Fourth Security Agreement relating to such Chargor to the intent that if any
Security Interest created by any other Chargor m this Third Security Agreement shall be

mnvalid or hable to be set aside for any reason, this shall not affect any Secunty Interest
created under this Fourth Secunity Agreement by such first Chargor.

23. NOTICES
23.1 Communications in writing

Any communication to be made under or in connection with this Third Secunity Agreement
shall be made in writing and, unless otherwise stated, may be made by fax or letter
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23.2

Addresses

The address and fax number (and the department or officer, if any, for whose attention the
communication 1s to be made) of each Party for any commumcation or document to be made
or delivered under or 1n connection with this Fourth Security Agreement 1s.

(a)

(b)

(c)

23.3

(2)

(b

23.4

(a)

1 the case of the Company

Address Grainger plc
Citygate
St James Boulevard
Newecastle upon Tyne

NE1 4JE
Fax number  + 44 191 269 5901
Attention Finance Director/Head of Treasury

1 the case of the Security Trustee

Address. Barclays Bank PLC
European Loan Agency
5 The North Colonnade
Canary Wharf
London

Fax number  + 44 20 777 34893
Arntention Head of European Loan Agency

and 1n the case of any other Chargor, that notified in wniting to the Security Trustee
on or prior to the date on which it becomes a Party, or any substtute address or fax
number or department or officer as the Party may noufy to the Security Trustee (or
the Secunty Trustee may noufy to the other Parties, 1f a change 1s made by the
Security Trustee) by not less than five Business Days’ notice

Delivery

Any communication or document made or delivered by one person to another under
or i connection with the Sentor Creditor Documents wall only be effective

(1) 1f by way of fax, when received n legible form, or

(1) if by way of letter, when 1t 1s actually received by the other person

Any communication or document to be made or delivered to the Security Trustee will
be effective only when actually received by the Secunty Trustee and then only if 1t 1s
expressly marked for the attention of the department or officer 1dentified with the

Secunity Trustee’s signature below (or any substitute department or officer as the
Secunty Trustee shall specify for this purpose)

Chargors

All notices from or to a Chargor shall be sent through the Secunty Trustee
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(b) Any communication or document made or delivered to the Company n accordance
with this Clause will be deemed to have been made or dehivered to each of the
Chargors

23.5 Notification of address and fax number

Promptly upon receipt of notification of an address or fax number or change of address or fax
number pursuant to Clause 23.2 (Addresses) or changing 1ts own address or fax number, the
Security Trustee shall notify the other Parties

23.6  English language

(a) Any notice given under or n connection with this Fourth Security Agreement must be
in English

(b All other documents provided under or in connection with this Fourth Security
Agreement must be.

(1) m Enghsh, or

(1) if not 1n English, and 1f so required by the Security Trustee, accompanied by
a certified English translation and, mn this case, the English translation wall
prevail unless the document 1s a constitutional, statutory or other official
document

24. COVENANT TO RELEASE

Upon the expiry of the Security Period, or subject to the terms of the Intercreditor Deed, and
subject to Clauses 1 2(e) (Construction of specific terms) and 7 3 (Retention of Charges) of
this Fourth Secunty Agreement, the Secunty Trustee and each Secured Party shall, at the
request and cost of the Chargors, execute and do all such deeds, acts and things as may be
necessary to release the Security Assets from the security constituted by this Fourth Security
Agreement

25. CONTINUATION
The Existing Security Agreements remain 1n full force and effect
26. COUNTERPARTS

This document may be executed 1n any number of counterparts, and this has the same effect
as 1f the signatures on the counterparts were on a single copy of the document

27. GOVERNING LAW

This Fourth Security Agreement and any obligations ansing out of or 1n connection with 1t are
governed by English law

28. ENFORCEMENT
28.1  Jurisdiction

(a) For the benefit of each Secured Party, each Chargor agrees that the courts of
England are (subject to paragraph (c) below) to have exclusive junisdiction to
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(b)

(©)

(d)

settle any dispute ansing out of or in connection with this Fourth Secunty
Agreement (including a dispute regarding the existence, vahdity or
termmation of thuis Fourth Security Agreement and claims for set-off and
counterclaim) (a Dispute) and for such purposes each Chargor irrevocably
submits to the jurtsdiction of the English courts

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

This Clause 28 1 1s for the benefit of the Secured Parties only As a result, to
the extent allowed be law

(1) no Secured Party shall be prevented from taking proceedings relating
to a Dispute in any other courts with junisdiction, and each Chargor
rrevocably submits to the jurisdiction of any such court, and

(1) the Secured Parties may take concurrent proceedings 1n any number
of jurisdictions

A judgment or order in connection with a Semior Creditor Document of any
court referred to in ths Clause 28 1 1s conclusive and binding on each
Chargor and may be enforced against 1t 1n the courts of any other junsdiction

28.2  Service of process

Without prejudice to any other mode of service allowed under any relevant law, each Chargor
(other than a Chargor incorporated 1 England and Wales)

(a) irevocably appoints the Company as 1ts agent for service of process 1n relation to any
proceedings before the Enghsh courts in connection with any Semor Creditor
Document and the Company accepts that appointment,

13)] agrees that failure by a process agent to notify the relevant Chargor of the process
will not invahdate the proceedings concerned, and

{c) agrees to appont another agent with an address in England promptly upon request of
the Security Trustee, and authonses the Security Trustee to appoint another agent if
the Chargor fails to appoint one following that request

IN WITNESS whereof this Fourth Security Agreement has been duly executed as a deed on
the date first above written
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SCHEDULE 1

Original Chargors

Name of Chargor

Grainger Finance Company Limited
Grainger plc

BPT (Bradford Property Trust) Limited
Bridgewater Lifetime Mortgages Limited
Bromley Property Investments Limited

Graimnger Equity Release Investment Properties Limited

Grainger Equity Release Management Limited
Gramger Homes Limated

Grainger Retirement Housing No 1 (2007) Limited
Grainger Rural Limited

Grainger Serviced Apartments Limited

Grainger Treasury Property (2006) LLP

Graimnger Unitholder No | Limited

Home Properties Limited

Northumbertand & Durham Property Trust Limited
Warren Court Limited
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SCHEDULE 2

Form of Fourth Deed of Accession

THIS DEED OF ACCESSION dated [e] [20e] 1s made
BETWEEN

) [ | (the Acceding Chargor), a company incorporated under the laws of
[England and Wales][with registered number o] [whose registered office is at] [whose
principal place of business 1s at]),

(2) GRAINGER PLC a company ncorporated under the laws of England and Wales
with registered number 125575 (the Company) for itself and as agent for and on
behalf of each of the other Chargors named n the Fourth Secunty Agreement referred
to below, and

3) [BARCLAYS BANK PLC] (the Security Trustee as agent and trustee for itself and
the Secured Parties referred to 1n the Fourth Security Agreement (as defined below))

WHEREAS
(A) The Acceding Chargor 1s a Subsidiary of the Company

(B) The Company has entered into a Fourth Secunity Agreement dated [®] 2015 (as
supplemented and amended by any Fourth Deeds of Accession or otherwise from time to
time, the Fourth Security Agreement) between the Company, each of the compames named
theremn as Chargors, and the Security Trustee as agent and security trustee for certain Secured
Parties referred to therein, a copy of which 1s attached to this Deed as the Appendix

© The Acceding Chargor has at the request of the Company and 1n consideration of the
Secured Parties making or continuing to make Financial Indebtedness available to the
Company or any other member of the Group and after giving due consideration to the terms
and conditions of the Senior Creditor Documents and the Existing Security Agreements and
satisfying 1tself that there are reasonable grounds for believing that the entry nto this Deed by
1t will be of benefit to 1t, decided m good faith and for the purpose of carrying on its business
to enter nto this Deed and become a Chargor under the Fourth Security Agreement The
Acceding Chargor will also, by execution of a scparate instrument, become a party to the
Intercreditor Deed as an Debtor

NOW THIS DEED WITNESSES as follows

1 Terms defined 1n the Fourth Security Agreement shall have the same meaning n this
Deed
2 The Acceding Chargor agrees to become a party to and to be bound by the terms of

the Fourth Security Agreement as a Chargor with immediate effect and so that the Fourth
Security Agreement shall be read and construed for all purposes as if the Acceding Chargor
had been an onginal party to 1t 1n the capacity of Chargor (but so that the secunty created
consequent on such accession shall be created on the date of the Fourth Security Agreement)

3 The Acceding Chargor undertakes to be bound by all the covenants and agreements 1n
the Third Security Agreement that are expressed to be binding on a Chargor In accordance
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with the foregoing, the Acceding Chargor now grants to the Secunty Trustee as agent and
security trustee for the Secured Parties the assignments, charges, mortgages and other security
described 1n the Fourth Secunity Agreement as being granted, created or made by Chargors
under the Fourth Security Agreement, to the mtent that its assignments, charges, mortgages
and other security shall be effective and binding upon 1t and 1ts property and assets and shall
not m any way be avoided, discharged or released or otherwise adversely affected by any
meffectiveness or mvahdity of the Fourth Secunity Agreement or of any other party’s
execution of 1t or any other Third Deed of Accession, or by any avoidance, invahdity,
discharge or release of any guarantee, assignment or charge contamned 1n the Fourth Secunty
Agreement or m any other Third Deed of Accession or i any other Senior Creditor
Document The Fourth Security Agreement and this Deed shall be read as one to this extent
and so that references 1n the Fourth Secunity Agreement to “this Fourth Security Agreement”,
“herein”, and simular phrases shall be deemed to include this Deed

4 The Company, for 1tself and as agent for and on behalf of all other Chargors under the
Fourth Security Agreement, agrees to all matters provided for herein

5 Without hmuting the generality of the other provisions of this Deed and the Fourth
Security Agreement, pursuant to the terms of this Deed and of the Fourth Security Agreement,
the Acceding Chargor as continuing secunity for the payment, discharge and performance of
all Secured Obligations, by this Deed and by the Fourth Secunty Agreement in favour of the
Security Trustee (as agent and trustee for 1tself and each of the Secured Parties) charges by
way of a first floating charge all of 1ts properties and all other assets both present and future,
subject always to any other provision of the Fourth Secunty Agreement

6 This Deed and any obhigations ansing out of or m connection with 1t shall be
governed by and construed 1n accordance with English law
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APPENDIX TO THE DEED OF ACCESSION
[ATTACH EXECUTED COPY OF FOURTH SECURITY AGREEMENT)

SIGNATORIES
(to Deed of Accession)

The Acceding Chargor

EXECUTED as a DEED by
]

acting by two directors or a
director and secretary

St S’ e’ S’

The Company

EXECUTED as a DEED by )
GRAINGER PLC)

for itself and as agent for the

other Chargors party to the Fourth
Security Agreement heremn referred to
acting by two directors or a

director and secretary

R e L

The Security Trustee

BARCLAYS BANK PLC

By
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SIGNATORIES
(to Fourth Secunity Agreement)

The Company

EXECUTED as a DEED

and DELIVERED by

GRAINGER PLC

acting by a director i the presence ol

Wilness signature
Name
Addiess

The Secun ity Frustee

EXLECUTED as a DEED
and DELIVERED

by authonised signalones
{for and on behalf of
BARCLAYS BANIK PLC

The Chargors

EXECUTED as a DEED

and DELIVERED by

BPT (BRADFORD PROPLR]Y TRUSH)
LIMITED

acling by a duector n the presence ol

Wilness signatuie

Name Addiess

EXECUTED as a DEED
and DELIVERED by

BRIDGEWATER LIFETIMIE MORTGAGES

LIMITED
acting by a diecior n the mesence of

Witness signatuic

Name
Addiess
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SIGNATORIES
(to Fourth Security Agreement)

The Company

EXECUTED as a DEED

and DELIVERED by

GRAINGER PLC

acting by a director in the presence of:

-~

S St e S

Witness signature
Name: A MNA AAALTI)

Address  BOND DICKINSON LLP
ST ANN'S WHARF
112 QUAYSIDE
NEWCASTLE UPON TYNE

The Securnity 'Hl';:;i?eg DX

EXECUTED as a DEED
and DELIVERED

by authorised signatories
for and on behalf of
BARCLAYS BANK PLC

S S S e e

The Chaigors

EXECUTED as a DEED

and DELIVERED by

BPT (BRADFORD PROPERTY TRUST)
LIMITED

acting by a director in the presence of.

R T

RNA SALTIND

0 HASOL UP. ST ANKN'S oaV(AQF
ho_p%\?ﬂ&gtbe PNELCASTLE OPOR TY TV IE

hIEL DDX
EXECUTED as a DELD )
and DELIVERED by )
BRIDGEWATER LIFETDME MORTGAGES )
LIMITED )
acting by a director 1n the presence of: )

Witness signature
Name AAIAOA ALTY
Address:

Witness signature
Name Address:

BOND DICKINSON LLP
ST ANN'S WHARF

112 QUAYSIDE
NEWCASTLE UPON TYNE
NE1 3DX
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EXECUTED as a DEED
and DELIVERED by
BROMLEY PROPERTY INVESTMENTS
LIMITED

acting by a director n the presence of.

Witness signature
Name:A‘\-%'\’A

&

BOND DICKINSON LL
Address ST ANN'S WHARF
112 QUAYSIDE

ALT 10D

EXECUTED s a DEED

NEWCASTL% UPON TYNE
and DELIVERED by
GRAINGER EQUITY RELEASE )

NE13DX g ’

INVESTMENT PROPERTIES LIMITED )
acting by a director (n the presence of* )

Witness sighature: ”

N A (AL Tin)
Name AN '™ "BOND DICKINSON LL+

ST ANN'S WHARF
112 QUAYSIDE

EXECUTED as 8 DEED NEWCASTLE UPON Tvil
and DELIVERED by NE13DX
GRAINGER FQUITY RELEASE )
MANAGEMENT LIMITED )
acting by a director i the presence of, )

Witness signature P
Name AR S (ALTIA)

BOND DICKINSON LL~
Address ST ANN'S WHARE
112 QUAYSIDE

EXECUTED as a DEED NEWCASTLF UPON TYNE
and DELIVERED by NE1 3DX

GRAINGER FINANCE COMPANY LIM!TFD)

acting by 4 direcior in the presence of*

Wilness alylnlute

Name' A AN A{ALT )
Address’ BOND DICKINSON LLP

ST ANN'S WHARF
112 QUAYSIDE
EXECUTED &s a DEED NEWCASTLE

and DELIVERED by NE1 3DX ) ‘##i"
GRAINGER HOMES LIMITED ) o .
acting by a director 1n the presence of: ) ;ﬁ”

Witness signature:

Name A A4
Address

Tin)

LY

BOND DICKINSON LLP
ST ANN'S WHARF

112 QUAYSIDE
NEWCASTLE UPON TYNE

NE1 3DX
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EXECUTED as a DEED
and DELIVERED by

GRAINGER PI1.C
acting by a director in the presence of*
Witness mgtﬂ;{eM .
’ £
Name A BOND DICKINSON LLP
ST ANN'S WHARF
112 QUAYSIDE

NEWCASTL? UPON TYN
NE1 3DX

EXECUTED as a DEED
and DELIVERED by

GRAINGLR RETIREMENT HOUSING )
NO | (2007) LIMITED ) )
acting by a director in the presence of )

7
Witness sngmuulcw
Name AUAIA INSBOND DIC‘&INSON LLP

Address' STANN'S WHARF
T 112 QUAYSIDE
NEWCASTLE UPON TYNE

EXECUTED as aDEED  NE1 3DX ) ’

and DELAVERED by )
GRAINGER RURAL )
LIMITED )

)

acting by a director 1n the presence of*

Withiess signature:

Name AUMA ALARTIN BOND DICKINSON LL#P
Address: ST ANN'S WHARF
: 112 QUAYSIDE
NEWCASTLE UPON TYNE

EXECUTED as a DEED )
and DELIVERED by NE13DX )
GRAINGER SERVICED APARTMENTS 3
LIMITED )
acting by a director in the presence of: )

Witness signmurm .
i
:Z?:cﬁwwﬂ BOND DICKINSON LLP
ST ANN'S WHARF

112 QUAYSIDE

and DELIVERED by NE13DX
GRAINGER TREASURY PROPERTY )
(2006) LLP )
acting by a director in the presence of. )

Witness signature.

Name AArIA Ti
Address

BOND DICKINEON LLP
ST ANN'S WHARF
112 QUAYSIDE
NEWCASTLE UPON TYNE
NE1 3DX
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EXECUTED as a DEED )
and DELIVERED by )
GRAINGER UNITHOLDER NO | )
[ IMITED )

)

acting by a directot m the presence of' w’b

Witness mgr\d{uruP
Name AnJAIA AT IS

Address: BOND DICKINSON LLP
ST ANN'S WHARF
112 QUAYSIDE

EXECUTED as a DEED NEWCASTL§

and DELIVERED by NE1 3DX

1HHOME PROPERTIES LIMITED

acting by a director in the presence of*

Witness s:gnature*
Namne A

Address BOND DICKINSON LLP
ST ANN'S WHARF

:J‘IEZ V?CI;J:YSIDE
EXECUTED as a DEED STLﬁ up
and DELIVERED by NE1 3DX
NORTHUMBERLAND & DURHAM )
PROPERTY TRUST LIMITED )
acting by a director in the presence of )

.
oy
':' ¥
iqv

Witness s:gnamre

Name. Zlanyl 1o EH\.

Address “ BOND DICKINSON LLP
ST ANN'S WHARF
112 QUAYSIDE
EXECUTED asa DEED NEWCASTLE)U
and DELIVERED by NE1 %18).4

WARREN COURT LIMITED
acting by a director in the presence of

Witness signature: _

Name: ZA/INA LLAZ TnID
Address

A

EOND DICKINSON LLP
ST ANN'S WHARF

112 QUAYSIDE
NEWCASTLE UPON TYNE
NE1 3DX

.
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THIS DEED has been signed on behalf of the Security Trustee and executed as a deed by the
Acceding Chargor and the Company and 1s dehivered on the date stated above

The Acceding Chargor
EXECUTED as a@,@ED b )
by GRAINGER OCCC LIMITED )

) Director Nt ¢ SOPLING
1 the presence of
Signature of witness
k.

Name of witness £
Address
Address for notices
Address Citygate, \

St James Boulevard, . £¢ : gﬁ

Newcastle Upon Tyne, < )

Tyne & Wear,

NEl 4JE
Fax No +#4 191 269 5901

The Company

EXECUTED as a DEED

by GRAINGER PLC for itself and as
agent for the other Chargors party to
the Fourth Secunty Agreement hergm
referred to

Director: 8} 1 CHDLA

)
)
)
)
)
)
)

n the presence of

Signature of witness

Name of witness

Address

Signature Page Fourth Security Agreement Accession Deed (Grainger OCCC Ltd)
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The Security Trustee

Signatare Page Fourth Secunty Agreement Accession Deed (Grainger OCCC Ltd)




