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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 9501001

Charge code: 0950 1001 0004

The Registrar of Companies for England and Wales hereby certifies that
a charge dated 15th March 2017 and created by P&P SPEARHEAD UK

HOLDINGS, LTD was delivered pursuant to Chapter A1 Part 25 of the
Companies Act 2006 on 29th March 2017 .

Given at Companies House, Cardiff on 30th March 2017

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

DATED 15 MARCH 2017

BETWEEN

P&P SPEFARHEAD UK HOLDINGS, LTD

- and -

ING BANK NV, LONDON BRANCH

ALLEN & OVERY

Allen & Overy LLP
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THIS DEED is dated 15 March 2017 and made

BETWEEN:

(L

P&F SPEARHEAD UK HOLDINGS, LTD, a limited lability company incorporated in
England and Wales, with registered number 2501001 and with its registered address at 20-22
Bedford Row, London, United Kingdom, WCIR 4J8 (the Chargor); and

{2} ING BANK NV, LOMDON BRANCH (the Security Agent) as security trustes for the
Secured Parties (as defined in the Facilities Agreement defined below).

BACKGROUND:

{A) The Chargor enters into this Deed in conuection with the Facilities Agreement (as defined
below].

(B it is inlended that this document takes effect as a deed notwithstanding the fact that a party

may only exscute this document under hand.

iIT 15 AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION

Definitions

In this Deed:

Account Bank means a bank with which a Restricted Account is maintained.
Act means the Law of Property Act 1925,

Assigned Relevant Contract means any agreement, instrument or other document specified
in Schedule 1 {Security Assets) under the heading Assigned Belevant Contracts,

Facilities Agreement means the senior multicurrency term and revelving facilities agreement
dated 14 March 2017 between (among others) the Chargor and ING Bank N.V., London
Branch as facility agent.

Party means a party to this Deed.

Receiver means a receiver, a recciver and manager, or an administrative receiver, in each
case, appointed under this Deed.

Restricted Account means the Holding Account,

Secured Obligations means all the Liabilities and all other present and fiture liabilities and
obligations at any time dug, owing or incurred by any member of the Group and by a Debtor
to any Secured Party under the Debt Documents, both actual and contingent and whether
incurred solely or jointly and as principal or surety or in any other capacity {(each as defined in
the Intercreditor Agreement), except for any obligation which, if it were so included, would
result in this Deed contravening section 678 or 679 of the Companies Aci 2006,

Security Asset means each asset of the Chargor which is, or is intended to be, subject to any
security greated by this Deed.
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1.2

(a)

(&)

{c)

Security Period means the period beginning on the date of this Deed and ending on the date
on which all the Secured Obligations have been unconditionally and irrevocably paid and
discharged in full.

Construction

Capitalised terms defined in the Facilitiss Agreement have the same meaning in this Dead,
unless expressly defined in this Deed.

The provisions of clause 1.2 (Constroction) of the Facilities Agreemeni apply to this Deed as
though they were set out in full In this Deed, except thal reforences o the Faciiities
Agreement will be construed as references to this Deed.

Any reflcrence in this Deed to

(i a clearance system means a person whose business is or includes the provision of
clearance serviges or security accounts, or any nominee or depositary for that person;

{1y a Finance Document or any other agreement or instrument includes {without
prefudice to any restriciion on amendments) any amendment to that Finaoce
Diocument or other agreement or instrument, including any change in the purpose of,
any extension of or any increase in the amount of a facility or any additional facility;

(i1} any rights in respect of an asset include all amounts and proceeds paid or payable, all
rights o make any demand or claim, and all powers, remcdies, causes of action,
sccurity, guaranices and indemnities, in each case, in respect of or derived from that
asscl;

{iv) any share, stock, debenture, bond or other security or investment includes:

{A) any dividend, interest or other distribution paid or payable;

{B) any right, money or property accruing or offered at any time by way of
redemption, substitation, exchange, bonus or preference, under option rights
or otherwise;

{C) any right againsi any clearance system;

() any right under any cusiedy or other agreement (including any right to
require delivery up of any cash or other assets); and

{E} any cash or securities account maintained by any custodian or other entity,

in each case, in relation to that share, stock, debenture, bond or other security or
investment;

{v) this Sscurity means any security created by this Deed;

{vi} after this Security has become enforceable means the Security has become
enforceable in accordance with Clause 7.1 (Declared Default); and

{vii)  an agreement, instrument or other document to which it is a party includes any
agreement, instrument or other document issued in the relevant person's favour or of
which it otherwise has the benefit (in whole or in part).
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(d)

(e}

()

1.3

(a)

(b)

(c)

2.1

(a)

(b)

Any covenant of the Chargor under this Deed (other than a payment obligation) remains in
force during the Security Period.

i the Security Agent considers that an amount paid to a Secured Party under a Finauce
Document is capable of being avoided or otherwise set aside on the liquidation or
adminisiration of the payer or otherwise, then that amount will not be considered to have been

irrevocably paid for the purposes of this Deed.

Unless the context otherwise requires, a reference to a Sceurity Asset includes the proceeds of
any disposal of that Security Asset.

Third party rights

Unless expressly provided to the contrary in this Deed, 2 person who is not a Party has no
right under the Third Parties Act to enforce or to enjoy the benefit of any term of this Deed.

Notwithstanding any term of this Deed, the consent of any person who is not a Party is not
required to rescind or vary this Deed at any time.

Any Secured Party that is not a Party may enforce and enjoy the benefit of any Clause which
expressly confers rights on it, subject fo paragraph (b) above and the provisions of the Third
Parties Act.

CREATION OF SECURITY

General

All the security created under this Deed:

(i} is creaicd in favour of the Security Agent;

{ii} is created over present and future asseis of the Chargor;

(iiiy s security for the payment of all the Secured Obligations; and

{ivy is made with full title guarantee in accordance with the Law of Property
{(Miscellaneous Provisions) Act 1994,

If the rights of the Chargor under a document cannot be secured without the consent of a party
o that document or satisfaction of some other condition:

{i} the Chargor must notify the Security Agent prompily:

(i) this Security will constitute security over all proceeds and other amounis which the
Chargor may receive, or has received, under that document but exclude the Chargor's
other rights under the decument until the Chargor obtains the required consent or
satisfies the relevant condition;

(i) unless the Security Agent otherwise requircs, the Chargor must use ils reasonable
endeavours (if the Obligors’ Agent is satisfied (acting reasonably) that such
endeavours will have no material adverse impact on commercial relationships with
third parties) to obtain the required consent or satisfy the relevant condition;

{iv}) if that Chargor obtains the required consent or satisfies the relevant condition:
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()

1.2

2.3

24

(¢}

2.6
(a)
(b}

{A) that Chargor must notify the Security Agent promptly; and

(B all that Chargor's rights under the document will immediately be secured in
accordance with this Deed; and

(v} if the third pariy does not consent or does not respond within a period of 90 days from
the date of the Chargor’s first reguest for consent and that Chargor has diligently used
its reasonable endeavowrs to obtain such consent, the Chargor’s obligation to
diligently use its reasonable endeavours to pursue such consent in (i) above shall
CEaRC.

The Security Agent holds the benefit of this Deed on trust for the Secured Partics,
Investments

The Chargor charges by way of a first fixed charge its inferest in ull shaves, stocks,
debentures, bonds ot other securities ar investments in an English Obligor owned by it or held
by any nominee, trustee, custodian or clearance system on its behalfl

Restricted credit balances

The Chargor charges by way of a {irst fixed charge all of its rights in respect of any Restricied
Account, any amount standing to the credit of that account and the dcbt represented by that
account.

Insurances

The Chargor charges by way of a first fixed charge all of its rights in respect of any material
contract or pelicy of insurance governed by English law taken out by it or on its behalf or in
which it has an interest but excluding any rights under any Hability insurance contract or any
directors and officers insurance contract.

Oither contracts

The Chargor assigns absolutely, subject to a proviso for re-assignment on redemption, all of
its rights in respeci of cach Assigned Relevant Contract.

Subject to paragraph {c) below, the Chargor charges by way of a first fixed charge all of ils
rights in respect of any agreement, instrument or other document to which it is a party; this
includes the agreements, instruments and other documents (if any) specified in Schedule |
(Security Assets) under the heading Charged Relevant Contracts,

Paragraph () above does not apply 1o any agreement, instrument or other document to which
the Chargor is & parly that is sabject to any fixed security created under any other teym of this
Clausc,

Floating charge

The Chargor charges by way of a first floating charge all of its assets.

Except as provided below, the Security Ageni may by notice to the Chargor convert the

floating charge created by this Clause inlo a tixed charge as regards any of the Chargor's
assets specified in that notice, if
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{e)

(d)

{c}

4.1

4.2

(i} a Declared Diefanlt has occurred; or
{iy the Security Agent considers those assets io be In danger of being seized or sold
under any form of distress, attachment, execution or other legal process or o be

atherwise in jeopardy,

The floating charge created by this Clause may not be converted into a {ixed charge solely by
reason of:

(i the obtaining of a moratorium; or

(i} anything done with a view to obtaining a moratorium,

under section 1A of the Insolvency Act 1586,

The floating charge created by this Clause will {in addition to the circumstances when this
may occur under the general law) automatically convert into a fixed charge over all of the
Chargor's assets if an administrator is appointed, or the Security Agent receives notice of an

intention 1o appoint an administrator, in respect of the Chargor,

The fioating charge created by this Clause is a qualifying fleating charge for the purpose of
paragraph 14 of Schedule B1 to the Insolvency Act 1985,

RESTRICTIONS ON DEALINGS

The Chargor must nat:

{a} create or permit to subsizt any Security on any Security Asset; or

{b} sell, transfer, licence, lease or otherwise dispose of any Security Asset,
except as expressly allowed under the Facilities Apreement or this Deed.
INVESTMENTS

General

in this Clause:

Investmenis means:

{a) the Shares; and

{b) all other shares, stocks, debentures, bonds or other securities or investments which are
Security Assets.

Shares means all of the shares held by the Chargor in the issued share capital of Spearhead
Interpational Limited.

Investments

The Chargor represents and warrants to cach Finance Party that the Shares represent the
whole of the issucd share capital of Spearhead International Limited.
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4.3

4.4

4.5

(a)

(b)

4.6

(a)

(b)

(¢}

Deposit
The Chargor must:

{a) immediately deposit with the Security Agent, or as the Security Agent may direct, all
certificates and other documents of tite or evidence of ownership in relation to any
Investment; and

{b) promptly execute and deliver to the Scourity Agent all share transfers and other
documents which may be requested by the Security Agent in order {o enable the
Security Agent or its nominees, following a Declared Default, o be registered as the
owner or otherwise obtain a legal title to any Investment.

Changes to vights

The Chargor must not take any action or allow the taking of any action on its behalf’ which
may result in the rights attaching to any of the Investments being altered or, subject to clause
26,22 (Share Capital) of the Facilities Agreement, further shares in Spearhead International
Limited being issued.

Calls

The Chargor must pay ail calls or other payments due and payable in respeet of any
Investment.

If the Chargor fails to do so, the Security Agent may request the Chargor to make such
payment and fotlowing the Chargor’s failure to make the payment within 3 Business Days,
the Sccurity Agent may pay the calls or other payments on behalf of the Chargor. The
Chargor must, immediately on demand, reimburse the Security Agent for any payment made
by the Security Agent under this Clause.

Other obligations in respect of Envesiments

The Chargor must promptly copy to the Security Agent and comply with all requests for
information which is within its knowledge and which are made under any law or regulation or
by any listing or other authority or any similar provision contained in any articles of
association or other constitutional document relating to any of the Investments. [Tt fails to do
s0, the Security Agent may elect to provide such information as it may have on behalf of the
Chargor.

The Chargor must comply with all other conditions and obligations assumed by it in respect
of any Tnvestment save to the exiont its failure to so comply will not or is not reasonably
fikcly to have a Material Adverse Effcct.

The Security Agent is not obliged to:

(i) perform any obligation of the Chargor;

(ii) make any payment;

(iiiy  make any enguiry as to the nature or sufliciency of any payment received by it or the
Chargor; or
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{iv} present or {ilc any claim or take any other action to collect or enforce the payment of
any amount to which it may be entitled under this Deed,

in respect of any Investment.
4.7 YVoling rights and dividends
{a) Before a Declared Default:

{0} the Chargor may continue to exercise {or refrain from exercising) the voting rights
and any other rights or powers in respect of its Investments;

(i) if the voting rights or other rights or powers are exercisable by the Security Agent,
the Scourity Agent must exercise {or refrain from exercising) them as the Chargor
may dircet in writing; and

(iii)y  all dividends, distributions or other income paid or payable in relation to the
Investmenis must be paid directly fo the Chargor,

(b After this Security has become enforceable:

{i} the Security Agent may exercise (or refrain from excreising), in the pame of the
Chargor and without any further consent or authority on the part of the Chargor, any
voting rights and any other rights or powers which may be exercised by the legal or
beneficial owner of any Investment, any person who is the holder of any Investment
or otherwise; and

{ii} it any Investments remain registered in the name of the Chargor, the Chargor
irrevocably appoints the Security Agent as its proxy to exercise the voting rights and
other rights or powers in respect of the Investments.

4.8 Clearance systems
The Chargor must, if requested by the Security Agent following the ocourrence of a Declared
Default which is continuing, instruct any clearance system to transfer any Investment held by
it for the Chargor or its nominee 1o an account of the Security Agent or its nominee with that
clearance system.

4.9 Custodian arrangements

The Chargor must if requesied by the Security Agent following a Declared Defauit which is
continuing:

{a) promplly give notice of this Security to any custodian or other entity in respect of any
Investment held for it by that custodian or other entity in a form the Sceurity Agent

may reguire; and

{b) use iis reasonable endeavours to ensure that the custodian or other entity
acknowledges that notice in a form the Security Agent may require.
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31

5.2

6.1

&2

6.3

6.4

RESTRICTED CREDIT BALANCES

Withdrawals

Except with the prior consent of the Security Agent or if expressly permitied by the terms of
the Facilities Agrecement, after a Declared Default which is continuing, the Chargor may not
withdraw any moneys (including interest) standing to the credit of any Restricted Account.
Motices of chargs

The Chargor must:

{a) within ten Business Days serve a notice of charge, subsiantially in the form of Part |
of Schedule 3 (Forms of letter for Account Bank) on each Account Bank; and

(h) use its reasonable endeavours to ensure that each Account Bank acknowledges the
notice within 25 Business Days of the date of service, substantally in the form of Past
2 of Scheduole 3 (Forms of letter for Account Banlc).

RELEVANT CONTRACTS

zeneral

In this Clause:

Helevant Contract means:

{a} any Assigned Relevant Contract;

(b any agreement, instrument or other document specificd in Schedule 1 {(Security
Assets) under the heading Charged Relevant Contracts; and

{c} any other agreement, nstrument or other doecument to which the Chargor is a party
and which the Security Agent and the Chargor have designated in writing a Relevant
{ontract.

Representations

The Chargor represents and warrants 1o each Finance Party that there is no prohibition on
asgignment in, or other restriction on the creation of security by the Chargor over, any
Relevant Contract.

Preservation

The Chargor must not, following a Declared Diefault, without the prior consent of the Security
Agent:

{a) amend or waive any term of, or terminate, any Relevant Contracy; or

(b take amy action which might jeopardise the cxistence or enforceability of any
Relevant Contract.

(ther anderiakings

The Chargor must:
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7.1

7.2

7.3

8.1

{a)

(b)

{a} duly and promptly perform its obligations, and diligently pursue its rights, under each
Relevant Contract where failure 1o do so has or is reasonably likely to have Material
Adverse Eiffect; and

{h) supply the Security Agent and any Receiver following their request for the same with
copies of each Relevant Contract and any information and documentation relating to
any Helevant Contract requested by the Securily Agent or any Recelver.

Mutices of assignment/charge

The Chargor must:

{a} immediately, serve a notice of assignment, substantially in the form of Part | of
Schedule 3 (Forms of letter for Assigned Relevant Contracts), on each counterparty o
an Assigned Relevant Contract;

{h use its reasonable endeavours to procure that the counterparly acknowledges that
notice within 23 Business Days of the date of service, substantially in the form of Part
2 of Schedule 3 (Forms of letter for Assigned Relevant Contracts);

{c) following a Declared Defanlt that is continuing, serve a notice of charge, substantially
in the Torm of Part 1 of Schedule 4 {Forms of letter for Relevant Contracts other than
Assigned Relevant Contracts), on each counterparty to a Relevant Coniract that is not
an Assigned Relevant Contract; and

{d} use its reasonable endeavours to procure that the counterparty acknowledges that
notice within 25 Business Days, substantially in the form of Part 2 of Schedule 4
{Forms of letter for Relevant Contracts other than Assigned Relevant Contracts).

WHEN SECURITY BECOMES ENFORCEABLE

Dieclared Default

This Security will become immediately enforceable if a Declared Dicfault ocours,

Discretion

Afier this Security has become enforceable, the Security Agent may in its absolute discretion

enforce all or any part of this Securily in any manner it sees {it or as the Majority Lenders

direet.

Power of saile

The power of sale and other powers conferred by section 101 of the Act, as amended by this
Dieed, will be immediately exercisable at any time after this Security has become enforceable,

ENFORCEMENT OF SECURITY
General

For the purposes of all powers implied by staiute, the Secured Obligations are deemed to have
become duc and pavable on the daie of this Deed.

Section 103 of the Act (restricting the power of sale) and section 93 of the Act (restricting the
right of consoelidation) do not apply to this Security.
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(e}

8.2

83

8.4

(b)

3.6

{a

The statutory powers of leasing conferred on the Security Agent are cxiended so as to
authorise the Security Agent to lease, make agrecmonts for leases, accept swrrenders of leases
and grant options as the Security Agent may think 0t and without the need o comply with
any provisien of section 99 or 100 of the Act,

Mo Hability as mortgagee in possession

Meither the Secwrify Agent nor any Receiver will be liable, by reason of entering into
possession of a Security Asset, 10 account as morigagee in possession or for any loss on
realisaticn or for any default or omission for which a mortgagee in possession might be liable,
Privileges

Each Receiver and the Security Agent is entitled to all the rights, powers, privileges and
immunities conferred by the Act on morigagees and receivers duly appointed under the Act,
except that section 103 of the Act does not apply.

Protection of third parties

No person (including a purchaser) dealing with the Security Agent or 5 Receiver or its ov his
agents will be concerned to enquire:

{a) whether the Secured Obligations have become payable;

{n whether any power which the Security Agent or a Receiver is purporting to exercise
has become exercisable or {s being properly exercised;

{c) whether any money remains due under the Finance Documents; or
(d) how any money paid to the Security Agent or to that Receiver is to be applied.
Redemption of prier morigages

At arty time affer this Security has become enforceable, the Security Agent may do any one or
maore of the following:

{i) redeem any prior Security against any Security Asset;
{ii} procure the wansfer of that Security to itself; and

(iliy  settle and pass the accounts of the prior mortgagee, chargee or encumbrancer; any
accounts so seftled and passed will be, in the absence of manifest error, conclusive
and binding on the Chargor,

The Chargor must, immediatety on demand, pay io the Securify Agent the costs and expenses
incurred by the Security Agent in connection with any such redemption or transfer made in
accordance with paragraph (a) above, including the payment of any principal or interest.

Financial collateral

To the extent that the Security Assets constitute “financial collateral” and this Deed and the
obligations of the Chargor under this Deed constitute a "security financial collateral
arrangement” (in each case, for the purpose of and as defined in the Financial Collateral
Arrangements (No. 2} Regulations 2003}, the Security Agent may afler this Security has
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(b)

5.1

(a)

(b)

{c)

(@

(e}

9.2

5.3

become enforceable appropriate all or any pait of that financial collateral in or towards the
satisfaction of the Sceurad Obligations.

Where the Security Agent appropriates any financial collateral;

{i} if it is cash, its value will be the amount standing to the credit of the relevant account
on the date of appropriation plus any accrued but uncredited interest;

(ii} if it is listed or traded on a recognised exchange, its value will be the amount for
which it could have been sold on the exchange on the date of appropriation; and

(i)  in any other case, its value will be defermined in accordance with clause 12
(Distressed Disposals and Appropriation) of the Intercreditor Agreement,

and each Finance Party will give credit for the proportion of the value of the financial
collateral appropriated to its use.

RECEIVER
Appointment of Receiver

Except as provided below, the Security Agent may from time to time appoiut any one or more
persons to be a Receiver of all or any part of the Security Assets ift

{1} this Security has become enforceable; or
(i) the Chargor so requests the Security Agent in writing at any time.

Any appoiniment under paragraph (a) above may be by deed, under seal or in writing under
its hand.

Except as provided below, any restriction imposed by law on the right of 2 morigagee to
appoint a Receiver {including under section 109(1) of the Act) does not apply to this Deed.

The Security Agent is not entitled to appoint a Receiver solely as a result of the obtaining of a
moratorium {or anything donc with a view to obtaining a moratorium) under section 1A of the
insolvency Act 1986,

The Security Agent may not appoint an administrative receiver (as defined in section 29(2) of
the Insolvency Act 1986) over the Security Assets if the Security Agent is prohibited from so
doing by section 72A of the Insolvency Act 1986 and no exception to the prohibition on
appointing an administrative recciver applies.

Removal

The Security Agent may by writing under its hand {subject to any requirement for an order of
the court in the case of un administrative receiver) remove any Receiver appointed by it and
may, whenever it thinks fit, appoint a new Receiver in the place of any Receiver whose
appoiniment may for any reason have ferminated,

Remuneration

The Security Agent may fix the remuneration of any Receiver appointed by it and the
maximum rate specified in section 109(6) of the Act will not apply.
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2.4

{a)

(b}

8.5

ia.

10.1

(a)

(b)

19.2

1.3

10.4

{a)

{b)

Agent of the Chargor
A Receiver appointed in accordance with this Deed will be deemed to be the agent of the
Chargor for all purposes and accordingly will be deemed 1o be in the same position as a
Receiver duly appointed by a mortgagee under the Act. The Chargor is responsible for the
contracts, engagements, acts, omissions, defaults and losses of a Receiver and for labilities
incurred by a Receiver.

No Finance Party will incur any liability (either to the Chargor or to any other person} by
reason of the appointment of 2 Receiver oy Tor any other reason.

Helationship with Security Agent

To the fullest extent permitted by law, any right, power or discretion conferred by this Dieed
{either expressly or impliedly) or by law on a Receiver may aller this Security becomes
enforceable be exercised by the Security Agent in relation to any Sceurity Asset withoul first
appointing a Receiver and notwithstanding the appoiniment of a Receiver.

POWERS OF RECEIVER

General

A Receiver has all of the rights, powers and discretions set out below in this Clanse in
addition 1o those conferred on it by any law; this includes:

(i) in the case of an administrative receiver, all the rights, powers and discretions
conferred on an administrative receiver under the Tnsolvency Act 1986; and

{ii) otherwise, all the righis, powers and discrctions conferred on a receiver (or a receiver
and manager) under the Act and the Insclvency Act 1986,

If there is more than one Receiver holding office at the same time, each Receiver may (unless
the document appointing it states otherwisc) exercise all of the powers conferred on a
Receiver under this Deed individually and to the exclusion of any other Receiver.

Possession

A Receiver may take immediate possession of|, get in and colleet any Security Assel.

Carry on business

A Receiver may carry on any business of the Chargor in any manner it thinks fit.

Emplovees

A Receiver may appoint and discharge managers, officers, agents, accountants, servants,
workmen and others for the purposes of this Deed upon such terms as to remuneration or

otherwise as it thinks 0t

A Receiver may discharge any person appointed by the Chargor.
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10.5

10.6

{a)

(b

67

10.3

09

10.10

10418

$.12

1613

Borrow money

A Receiver may raise and borrow money either unsecured or on the security of any Security
Asset cither in priority to this Security or otherwise and generally on any terms and for
whatever purpose which it thinks fit.

Sale of assels

A Receiver may sell, exchange, convert into money and realise any Security Asset by public
auction or private contract and generally in any manner and on any terms which it thinks fit.

The consideration for any such iransaction may consist of cash or non-cash consideration and
any such consideration may be pavable in a lump sum or by instalments spread over any
period which it thinks it

Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arrange any claim,
account, disputc, guestion or demand with or by any person who is or claims to be a creditor
of the Chargor or relaiing in any way to any Security Asset.

i.egal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suit or proceedings
i relaiion to any Security Asset which it thinks fit.

Receipis

A Receiver may give a valid receipt for any moncys and execute any assurance or thing
which may be proper or desirable for realising any Secwrity Asset,

Subsidiaries

A Receiver may form a Subsidiary of the Chargor and transfer to that Subsidiary any Sceurity
Asset,

frelegation

A Receiver may delegate Hs powers in accordance with this Deed.

Lending

A Receiver may lend money or agvance eredit to any customer of the Chargor.
FProtection of assets

A Recciver may,

{a} effect any repair or insurance and do any other act which the Chargor might do in the
ordinary conduct of its business to protect or improve any Security Asset;

(b} commence and/or complete any building operation or other works; and

{c) apply for and mainlain any plaming permission, building regulation approval or any
other Authorisation,
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in each case as il thinks fit.
1814  Other powers
A Recelver may:

{a) do all other acts and things which it may consider desirable or necessary for realising
any Security Asser or incidental or conducive to any of the rights, powers or
discretions conferred on a Becetver under or by virtue of this Deed or law;

{b) exercise in relation to any Security Asset all the powers, authorities and things which
it would be capable of exercising if it were the absolufe beneficial owner of that
Security Assel; and

{ci use the name of the Chargor for any of the above purposcs.

il APPLICATION OF PROCEEDS
All amounts from time to time received or recovered by the Security Agent or any Receiver
pursuant to the terms of this Deed or in connection with the realisation or enforcement of all
or any part of this Security will be held by the Securily Agent and applied in the following
order of priovity:

{a) in or towards payment of or provision for the Secured Obligations in accordance with
the terms of the Intercreditor Agrecment; and

(b in payvment of the surplus (if any} to the Chargor or other person entitied to iL.

This Clause is subject o the payment of any claims having priority over this Security. This

Clause does not prejudice the right of any Secured Party to recover any shorifail from the

Chargor.

12, EXTENRES AND INDEMNITY

The Chargor shall:

{a} within three Business Days of demand, pay to each Secured Party the amount of al
cosls and expenses {including legal [ecs) reasonably and properly incurred by that
Secured Party in connection with this Deed;

{k) within three Business Days of demund, pay to cach Secured Party the amount of all
costs and expenses (including legal fees) arising from any actual or alleged breach by

any person of any law or regulation; and

{c} keep each Secured Party indemnified against any failure or delay in paying those
COSIS OF eXpenses.

3. DELEGATION
131  Power of Attorney

The Sccurity Agent or any Receiver may delegate by power of attorney or in any other
manner 1o any person any right, power or discretion exercisable by it under this Deed.
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13.2

133

4.

14.1

14.2

15,

Terms

Any such delegation may be made upon any terms (including power to sub-delegate) which
the Security Agent or any Receiver may think fit,

Lisbility

Neither the Security Agent nor any Receiver will be in any way liable or responsible to the
Chargor for any cost, Joss or liability arising as a result of any act, default, omission or
misconduct on the part of any delegate or sub-delegate.

FURTHER ASSURANCES
Further assuranges

Subject to the Agreed Security Principies and the terms of this Deed, the Chargor musl, at ils
own expense, lake whatever action the Security Agent or a Receiver may require for:

{a) creating, perfecting or protecting any security over any Securify Asset; or

{h) facilitating the realisation of any Security Asset, or the exercise of any right, power or
discretion exercisable, by the Securily Agent or any Receiver or any of their
respective delegates or sub-delegales in respect of any Security Asset and which are
exercisable in accordance with their terms,

Action required

Subject to the Agreed Security Principles, the action that may be required under Clause 14.1
{Turther assurances) includes:

{a) the execulion of any mortgage, charge, transfer, conveyance, assignment or assurance
in respect of any asset, whether to the Security Agent or 1o ifs nominee which are or
are intended io be the subject of the Security under this Decd; or

{b) the giving of any notice, order or direction and the making of any filing ar
registration,

which, in any such case, the Security Agent may think expedient.
POWER OF ATTORNEY

The Chargor, by way of security, irmevocably and severally appoints the Securily Agent, each
Receiver and their respective delcgates and sub-delegates to be its attorney with the full
power and authority of the Chargor, following a Declared Default (save that such powers of
atiorney may at any time prior o a Declared Default also be exercised it the Chargor has
faited to comply with a further assurance ov perfection obligation (and any grace period
applicable to the same has expired) within ten Business Days of the Chargor being required to
take the relevant step or action in respect of such [urther assurance or perfection obligation
and then only to the extent necessary to complete such step or action} to execute, deliver and
perfect all deeds, instruments and other documents in its name and otherwise on its behalf and
to do or cause to be done all acts and things, in each case, which may be required or which
any attorney in its absolute digcretion may deem necessary for carrying out any obligation of
the Chargor under or pursuant to this Deed or generally for enabiing the Securify Agent or
any Receiver to exercise the respective powers conferred on them under this Deed or by law.
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(b}

(c)

(b}

5.3

The Chargor ratifies and confirms whatever any attorney does or purports 1o do under its
appointment under this Clause.

Amendments {o the Finance Doctuments

The Chargor acknowledges that the Finance Documents may from me to time be amended
{and that term has the wide meaning given to it by clause 1.2 (Construction) of the Facilities
Agrecment).

The Chargor confirms {15 intention that

{i} any amendment to a Finance Docwvment is within the scope of the Secured
Obligations and this Security; and

{ii} the Recured Obligations and this Security exiond o any amourt payable by the
Chargor under or in connection with a Finance Document as amended.

The Chargor agrees that the confirmations in paragraph {h) above apply regardiess of:

{i) why or how a Finance Document is amended {including the extent of the amendment
and any change in the parties);

{ii} whether any amount payable by an Obligor under or in connection with the amended
Finance Document in any way relates to any amount that would or may have been
payable had the amendment not taken place;

{iiiy  the extent fo which the Chargor's Hability under this Deed (whether present or future,
actual or contingent), or any right it may have as a result of entering into or
performing its obligations under this Deed, changes or may change as a result of the
amendment; and

{iv) whether the Chargor was aware of or consented fo the amendment.
Immediate recourse

The Chargor waives any right it may have of first requiring any Secured Party {or any trustee
or agent on its behalD) 1o proceed against or enforce any other righis or seourily or claim
payment from any person before claiming from the Chargor under this Deed.

This waiver applies irrespective of any law or provision of a Finance Document to the
contrary.

Appropriations

Each Secured Party {or any trustee or agent on its behalf) may at any time during the Security
Perind:

{a} refrain from applying or enforcing any other monevs, security or rights held or
received by that Secured Party {or frusiee or agent) in respect of the Secured
Obligations or apply and enforce them in such manner and order as it sees fit
{whether against the Secured Obligations or otherwise) and the Chargor will not be
entitled to the benefit of such moneys, security or rights; and
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(a)

(b)

(b}

16.

16.1

16.2

{b) hold in an interest-bearing suspense account any moneys received from the Chargor
or on account of the Chargor's Hability under this Dead.

Deferral of Charger's rights

Unless the Security Period has expired or the Security Agent otherwise directs, the Chargor
will not exercise any rights which it may have by reason of performance by it of iis
obligations under this Deed or by reason of any amount being payable, or lability arising
under this Deed:

{i} te be indemnified by an Obligor;

(ii) to claim any contribution from any other person who has provided security or a
guaranice in respect of any Obligor's obligations under the Finance Documents;

(ili}y  to take the benefit {in whole or in part and whether by way of subrogation or
otherwise) of any rights of the Secured Parties under the Finance Documents or of
any other guarantee or security taken pursuant to, or in connection with, the Finance
Drocuments by any Secursed Party;

{iv) to bring legal or other proceedings for an order requiring any Obligor to make any
payment, or perform any obligation, in respect of which the Chargor has granted
security under this Deed;

{v) to excreise any right of set-off against any Obligor; and/or

{vi) to claim or prove as a creditor of any Obligor in competition with any Secured Party.

If the Chargor receives any benelit, payment or distribution in relation to such rights it must

hold that benefit, payment or distribution to the extent necessary to enable all amounis which

may be or become payable to the Secured Parties by the Obligors under or in connection with
the Finance Documents to be repaid in full on trust for the Secured Parties and must promptly

pay or transfer them to the Security Agent ot as the Security Agent may direct for application
in accordance with the terms of this Deed.

Additional security

This Security is in addition to and is not in any way prejudiced by any other security or
guaraniee now or subsequently held by any Secured Party.

No prior security held by any Secured Party (in its capacity as such or otherwisc) over any
Security Asset will merge with this Security,

MISCELLANEGUS
Coniinuing security

This Security is a continuing security and will extend to the ultimate balance of the Secured
Obligations regardless of any intermediale pavment or discharge in whele or in part.

Covenant io pay

The Chargor must pay or discharge the Secured Obligations in the manner provided for in the
Finance Documents.
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164

{a)

{b)

()

16.5

16.6

16,7

i7.

Tacking

Fach Lender must perform its obligations under the Facilities Agreement (including any
obligation to make available further advances).

New Accounts

If any subsequent charge or other interest aflects any Security Asscl, a Secured Party may
apen 3 new account with the Chargor,

If that Secured Party does not open a new account, 11 will nevertheless be treated as i it had
done so at the time when it received or was deemed to have received notice of that charge or
ather inferest,

As from that time all payments made to that Secured Party will be crediicd or be treated as
having been credited fo the new acoount and will not operate to reduce any Secured {iahility.

Time deposits

Without prejudice to any right of sci-oft any Securcd Party may have under any other Finance
Diocument or otherwise, if any time deposit malures on any aceount the Chargor has with any
Secured Party within the Security Period when:

{a) this Sceurity has become enforceable; and
{b) no Secured Liability is due and payable,

that time deposit will automatically be renewed for any further maturity which that Secured
Party considers appropriate.

Notice to Chargor or Security Agent

This Deed constitutes notice in writing to the Chargor or Security Agent of any charge or
assignment by way of security that may at any time be created or made under any Security
Document by any member of the Group in respect of any obligation or hiability under any
agreement, instrument or other document to which that member is a party.

Release of Chargoe's rights

If the shares in an Obligor are disposed of as a result of enforcement of this Security, the
Chargor irrevocably authonses the Sccurity Agent {on behalf of the Chargor and without
requiring any authorily or consent {rom any Obligor or Secured Party) to release (in whole or
in part) that Obligor from the labilitics and obligations (present and future, actual or
contingent and whether owed jointly or sgverally or in any other capacity whatsoever) it may
have to the Chargor under or in connection with the Finance Documents as a result of the
Chargor being a guarantor or security provider (including, withoul Himitation, any liabilities
and obligations arising by way of indemnity, contribution or subrogation).

RELEASE

At the end of the Securily Period, the Finance Parties must, at the reguest and cost of the
Chargor, take whatcver action is necessary to release the Security Assets from this Security.
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is8. GOVERNING LAW

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

19, JURISDICTION

{a} The English courts have exclusive jurisdiction to settle any dispute arising out of or in
connection with this Deed (including a dispute relating to the existence, validity or
termination of this Deed or any non-contractual obligation arising out of or in
connection with this Deed) (a Dispute).

{b) The Parties agree that the English courts are the most appropriate and convenient
courts {o selile Dispuies and accordingly no Party will argue to the contrary.

{c) This Clause 19 (Jurisdiction) is for the benefit of the Finance Parties only. As a result,
to the extent permitied by law:

{i) no Fingnce Party will be prevenied from taking proceedings relating to a
Dispute in any other courts with jurisdiction; and

{ii} the Finance Parties may take concurrent proceedings in any number of
jurisdictions.

THIS DEED has been entered into as a deed on the date stated at the beginning of this Deed.
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SCHEDULE &

SECURITY ASSETS

ASSIGNED RELEVANT CONTRACTS
None
CHARGED RELEVANT CONTRACTS

None
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ECHEDULE2
FORMS OF LETTER FOR ACCOUNT BANK
PART {

NOTICE TO ACCOUNT BANK.

Ta: [Account Bank]

Copy: ING Bank NV, London Branch {as Security Agent)
{Date]

Diear Sirs,

Securily agreement dated [®] March 2817 between P&T Spearhead UK Holdings, Ltd and ING
Bank N.V,, Londoen Branch {the Security Agreement)This letter constitutes notice to you that under
the Securily Agreement we (the Chargor) have charged (by way of a fist fixed charge) in favour of
Security Agent (the Security Agent) all our rights in respect of the account maintained by us with yvou
{IBAN {® ) (the Restricted Account), any amount standing to the credit of that account and the debt
represented by that account.

We irrevocably instruct and authorise vou to:

{a) disclose to the Security Agent any information relating to the Restricted Account requested
from you by the Security Agent;

(b} comply with the ferms of any written notice or instruction relating (o the Resiricted Acoount
received by you from the Security Agent;

{c) hold all sums standing to the eredit of the Restricted Account to the order of the Security
Ageni; and
{d} pay or release any sum standing to the credit of the Restricted Account in accordance with the

written instructions of the Security Agent.

We are not permitted to withdraw any amount from the Restricted Account without the prior written
consent of the Security Agent.

We acknowledge that you may comply with the instructions in this letter without any further
permission from us or enquiry by vou.

The instructions in this letter may not be revoked or amended without the prior written consent of the
Security Agent.

This lclier and any non-coniractual obligations arising out of or in connection with it are governed by
English law,

Please confirm your agreemeni to the above by sending the attached acknowledgement to the Security
Agent at [ADDRESS] with a copy to us,
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Yours faithfully,

(Ahthorised Signhatory) |

PE&EP Spearhead UK Holdings, Lid
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PART Z

ACKNOWLEDGEMENT OF ACCOUNT BANK
To: NG Bank M.V, London Branch (as Security Agent)
Copy: P&P Spearhead UK Holdings, Lid
i Date]
Dhear Sirs,
Security agreement dated [@] March 2017 between P&P Spearhead UK Holdings, Lid
and NG Bank N.V., London Branch (the Security Agrecment)We confivm receipt from [ 1
{the Chargor) of a notice dated | 1 of a charge upon the terms of the Scourily Agreement over
all the rights of the Chargor to its account with us (TBAN [#]) (the Restricted Account), any amount

standing to the credit of that account and the debt represented by that account.

We confirm that we:

{a) accept the instructions contained in the notice and agree to comply with the notice;
(t) have not received notice of the interest of any third party in the Restricted Account;
{c) have neither claimed nor exercised, nor will claim or exercise, any security intercst, set-off,

counter-claim or other right in respect of the Restricted Account; and

{d) will not permit any amount to be withdrawn from the Restricted Account without your prior
wrillen consenl.

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Y ours faithfully,

{Authorised sigﬁatory)

{Account Bank]
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ECHEDULE 3
FORMS OF LETTER FOR ASSIGNED RELEVANT CONTRACTS
PART §

NOTICE TO COUNTERPARTY

To: [Counterparty]

Copy: TNG Bank WV, London Branch {as Security Agent)
[Date]

Dear Sirs,

Security agreemeni dated [®] March 2817 between P&P Spearhead UK Holdings, Litd
and ING Bank M.V, Loaden Branch (the Security Agreement)This letter constitutes notice to vou
that under the Security Agreement we have assigned by way of security to [Security Agent] (the
Security Agent} all our rights in respect of [insert details of Contract] {the Contract).

We confirm that:

{a) we will remain liable under the Contract to perform all the obligations assumed by us under
the Contract; and

{b} none of the Security Agenl, its agents, any receiver or any other person will at any time be
under any obligation or liabilily to you under or in respect of the Contract.

We will also remain entitled to exevcise all the rights, powers and discretions which under the terms
of the Contract were vested in us, and you should continue to send payments and communications
under the Contract to us, unless and until you receive notice from the Security Agent 1o the contrary
stating that the security under the Sccurity Agreement has become enforceable. In this event, all the
rights, powers and discretions will be excreisable by, and all payments and communications must be
senid to, the Security Agent or as it directs. The contact details for the Security Agent are as set out
helow or as otherwise notified to you from time 1o time by it. However, we have agreed with the
Security Agent that in no event will we amend or waive any provision of, or terminate, the Coniract
withaout its prior consent.

We irrevocably instruct and autheorise you to disclose to the Security Agent any information relating
io the Contract requesied from vou by the Security Agent.

The instructions in this letter may not be revoked or amended without the prior consent of the Security
Agent and vou may comply with them without further permission from vs or enquiry by you.

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Pliease acknowledge receipt of this letter by sending the attached acknowledgement to the Security
Agent at JADDRESS], with a copy to ourselves.

Yours {uithfully,
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{Authorised signatory)

P&P Spearhead UK Holdings, Ltd
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FART 2

ACKNOWLEDGCEMENT OF COUNTERPARTY

To: ING Baok M.V, London Branch (as Security Agent)
Copy: P&F Spearhead UK Holdings, Lid

[Date]

Dicar Sirs,

Security agreement dated [@] March 2017 between P&D Spearhead UK Heoldings, Ltd
and ING Bank N.V,, London Branch (the Security Agreement)

We confirm receipt from P&P Spearhead UK Holdings, Ltd (the Charger) of a notice dated
{ ] of an assignment on the terms of the Security Agreement of all the Chargot's rights in

respect of [insert details of the Contract] (the Coniract).

We confirm that we will make payments and send communications under the Contract as directed in
that notice.

[We confirm that no amount payable by us under the Contract is subject to any set-off, counterclaim
or other similar right and we will not exercise or claim any such right.]

[We [also] confirm that we have not received notice of the interest of any third party in the Contract.]

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Y¥ours faithfully,

{Authorised signatory}

[Counterparty]
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SCHEDULE 4

FORMS OF LETTER FOR RELEVANT CONTRACTS OTHER THAN ASSIGNED
RELEVANT CONTRACTS

PART 1
NOTICE TO COUNTERPARTY
To: [Counterpariy]
Copy: ING Bank M.V, London Branch (as Security Agent)
[Traic]
Dear Sirs,

Securily agreement dated [®] March 2017 between P&P Spearhead UK Holdings, Lid
and ING Bank N.V., London Branch {the Security Agreement)

This letter constitutes notice to vou that under the Scourity Agreement we have charged {by way of a
first fixed charge) in favour of |Security Agent] (the Becurity Agent) all our righis in respect of
[insert details of Contract] (the Contract).

We confirm that:

{a) we will remain liable under the Contract to perform all the obligations assumed by us under
the Contract; and

) none of the Security Ageni, its agents, any receiver or any other person will at any time be
under any ohlipation or Hability to you under or in respect of the Contract.

We will also remain entitled to exercise all the rights, powers and discretions which under the terms
of the Contract were vested in us, and you should continue to send payments and communications
under the Contract (o us, unless and until you receive notice from the Security Agent to the conbrary
stating that the sccurily under the Security Agreement has become enforceable. In this event, all the
rights, powers and discretions will be exercisable by, and all payments and communications must be
sent 1o, the Security Agent or as it directs. The contact details for the Security Agent are as set out
below or as otherwise notified to you from time to time by it. However, we have agreed with the
Security Agent that in no event will we amend or waive any provision of, or terminate, the Comiract
without the prior consent of the Security Agont.

We irrevocably instruct and autherise you to disclose to the Security Agent any information relating
to the Contract requested from you by the Security Agent.

The instructions in this letter may not be revoked or amended without the prior consent of the Security
Agent and you may comply with them without further permission from us or enquiry by you.

This leticr and any non-contraciual obligations arising out of or in connection with it are governed by
English law.

Please acknowledge receipt of this ietter by sending the attached acknowledgement to the Security
Ageni at [ADDRESS], with 3 copy 1o curselves,
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Yours faithfully,

{Authorised signatory)

P&P Spearhead UK Holdings, Ltd
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PART 2

ACKNOWLEDGEMENT OF COUNTERPARTY

To: ING Bank N.V., London Branch {as Security Agent)
Copy: P&P Spearhead UK Holdings, Ltd

[Date]

Dear Sirs,

Secuvily agrcement dated [®@] March 2017 between P&P Spearhead UK Heldings, Ltd
and ING Bank N.V., London Branch {the Secority Agrecment)

We confirm receipt from P&P Spearhead UK Holdings, Ltd (the Chargor) of a nutice dated |
1 of a charge on the terms of the Security Agreement of all the Chargor's rights in respect of [insert

details of the Contract] {the Contract),

We confirm that we will make payments and send communications under the Contract as directed in
that notice.

[We confirm that no amount payable by us under the Contract is subject to any set-ofl, counterclaim
or other similar right and we will not exercise or claim any such right. ]

[We [also] confirm that we have not received notice of the interest of any third party in the Contract. |

This letter and any non-contractual obligations arising out of or in connection with it are governed by
English law.

Yours faithlully,
{Authorised signatory)

[Counterparty]
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SIGNATORIES

Chargor

EXECUTED AS A DEED by ) [REDACTE D:l

P&P SPEARHEAD UK BOLDINGS, LTD )

acting by ) PLuAs T UN
Dirsctor

In the presence of:

Witness's signature: TRECACTED] .
Name: A AR mf“ﬁmj
Address:

[REDACTED]
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Securily Agent

ING BANK NV, LONDON BRANCH

By: [REDACTEC] U REDACTED]

Aol Baker !
" Authotissd Bignaio
b PG Bank N Lon

HENE
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