COMPANIES FORM No. 466(Scot)

Particulars of an instrument of
alteration to a floating charge created -
by a company registered in Scotland
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* insert full name * Lomond Capital Limited (the "Parent")
of company

Date of creation of the charge (note 1)

13 October 2016

Description of the instrument creating or evidencing the charge or of any ancillary document which has
been altered (note 1)

Floating Charge (the "Charge"}

Names of the persons entitled to the charge

Ciydesdale Bank plc (the “Senior Lender")

Short particulars cf all the property charged

The whole of the property, assets and rights (including uncalled capital) which are or may from time to
time while the Charge is in force be comprised in the property and undertaking of the Parent.
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Names;-and addresses of the persons who have executed the instrument of alteration (nate 2;

See paper apart 1

RICRr. 1%

Date(s) of execution of the instrument of alteration

14 October 2016

A statement of the provisions, if any, imposed by the instrument of alteration prohibiting or restricting the creation by

the company of any fixed security or any other floating charge having, priority over, or ranking pari passu with the
floating charge

N/A

Short particulars of any property released from the floating charge

N/A

The amount, if any, by which the amount secured by the floating charge has been increased

N/A
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A statement of the provisions, if any, imposed by the instrument of alteration varying or otherwise regulating the
order of the ranking of the floating charge in relation to fixed securities or to other floating charges

{1) The Senior Transaction Security shall rank in priority to the Second Ranking Transaction Security,
the Third Ranking Transaction Security and the Fourth Ranking Transaction Security;

(2) The Second Ranking Transaction Security shall rank in priority to the Third Ranking Transaction
Security and the Fourth Ranking Transaction Security;

(3) The Third Ranking Transaction Security shalt rank in priority to the Fourth Ranking Transaction
Security;

(4) The Senior Transaction Security, the Second Ranking Transaction Security, the Third Ranking
Transaction Security and the Fourth Ranking Transaction Security shall rank in priority to the
Subordinated Security; and

(5) The Suberdinated Security Documents shall rank pari passu with each other.

Additional definitions: see papers apart 1 and 2
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Notes

1.

A description of the instrument e.g. “Instrument of Charge” “Debenture” etc as the case may be, should be given. [ delete as
For the date of creaticn of a charge see section 410(5) of the Companies Act. appropriate

In accordance with section 466(1) the instrument of alteration should be executed by the company, the holder of
the charge and the holder of any other charge (including a fixed security) which would be adversely affected by
the alteration.

A certified copy of the instrument of alteration, together with this form with the prescribed particulars correctly
completed must be delivered to the Registrar of Companies within 21 days after the date of execution of that
instrument.

A centified copy must be signed by or on behalf of the person giving the certification and where this is a body
corporate it must be signed by an officer of that body.

A fee of £13 is payable to Companies House in respect of each register entry for a morigage or charge.
Cheques and Postal Orders are to be made payable to Companies House.

The address of the Registrar of Companies is: Companies Registration Office, 139 Fountainbridge, Edinburgh EH3 9FF Page 4
DX 235 Edinburgh or LP -4 Edinburgh 2




Form 466: Paper Apart 1
Company: Lomond Capital Limited

Names and addresses of the persons who have executed the instrument of alteration;
1) The Parent who registered office is at 32 Charlotte Square, Edinburgh, Scotland, EH2 4ET

2) Lomond Capital No. 1Ltd (Registered No. SC427623) whose registered office is at 32 Charlotte
Square, Edinburgh, Scotland, EH2 4ET (the Company)

3) The Senior Lender {(Registered No. SC001111) whose registered office is at 30 St Vincent Place,
Glasgow, G1 2HL

4) Roger Lane-Smith residing at Bradford Lane Farm, Bradford Lane, Nether Alderley, Macclesfield,
Cheshire SK10 4TR (the Series A Loan Note Security Trustee)

5) Lomond Capital Partnership LLP {Registered No. $S0302064) whose registered office is at 32
Charlotte Square, Edinburgh, Scotland, EH2 4ET (the LLP)

6) The Betsy S Aubrey Revocable Trust whose address is at 2853 Pacific Avenue, San Francisco, CA
94115

7) Robert Hamilton residing at 23 Murrayfield Avenue, Edinburgh EH12 6AU

8) Stuart Pender residing at Garnock House, 16 Kenilworth Road, Bridge of Allan, Stirlingshire EK9
4DU

9) Ivor Dickinson residing at 4 High Lawn, East Downs Road, Bowden WA14 2LG
10) Michael Groves residing at Novington Manor, Plumpton, East Sussex BN7 3AH

11) MML Capital Partners V GP Limited as general partner of MML Capital Partners Fund V, LP
(registered number LP014658) and MML Capital Partners Fund V Co-invest, LP each of whose
registered offices are at Aztec Group House, 11-15 Seaton Place, St Helier JE4 0QH

12) Investec Investments (UK} Limited (Registered No. 00205468} whose registered office is at 2
Gresham Street, London EC2V 7QP ot

13) Investec Bank Plc (Registered No. 00489604) whose registered office is at 2 Gresham Street,
London EC2V 7QP (the Second Ranking Security Agent and a Second Ranking Noteholder)

14) Lomond Capital No. 2 Ltd (Registered No. SC455640) whose registered office is at 32 Charlotte
Square, Edinburgh, Scotland, EH2 4ET

15) Lomond Property Lettings Limited (Registered No. SC373580) whose registered office is at 32
Charlotte Square, Edinburgh, Scotland, EH2 4ET

16) Bondsave Limited (Registered No. SC138755) whose registered office is at 32 Charlotte Square,
Edinburgh, Scotland, EH2 4ET

17} Mountview Investments Limited (Registered No. SC151792) whose registered office is at 32
Charlotte Square, Edinburgh, Scotland, EH2 4ET



18} Lomond Maintenance Limited (Registered No. SC428376) whose registered office is at 32
Charlotte Square, Edinburgh, Scotland, EH2 4ET

19) Thornley Groves Estate Agents Limited (Registered No. 07072190) whose registered office is at
16-18 Lloyd Street, Altrincham, Cheshire, WA14 2DE

20) Thornley Groves Limited (Registered No. 02674298) whose registered office is at 16-18 Lloyd
Street, Altrincham, Cheshire, WA14 2DE

21) John Shepherd Estate Agents Limited (Registered No. 09704507) whose registered office is at 14
Beeches Walk, Sutton Coldfield, West Midiands, United Kingdom, B73 6HN

22) John Shepherd Lettings Limited {Registered No. 06841027) whose registered office is at 14
Beeches Walk, Sutton Coldfield, West Midlands, United Kingdom, B73 6HN

23) Lomond Mortgages Limited (Registered No. SC390469) whose registered office is at 32 Charlotte
Square, Edinburgh, Scotland, EH2 4ET

24) Mountview Property (Scotland) Limited (Registered No. SC476925) whose registered office is at
32 Charlotte Square, Edinburgh, Scotland, EH2 4ET

25) Managed Space Limited (Registered No. SC250257} whose registered office is at 32 Charlotte
Square, Edinburgh, Scotland, EH2 4ET

26) MML Capital Europe V S.A {(Registered with the Luxembourg Register of Commerce and
Companies under number B157697} whose registered office is at 7, rue Lou Hemmer, L-1748

Luxembourg-Findel, Luxembourg (the Fourth Ranking Noteholder)
27) Vernon Powell residing at 20 Helena Street, Wellingion Point, Queensiand 4160, Australia

28) MML Capital Partners LLP (Registered No. OC333488) whose registered office is at 1-3 Strand,
London, WC2N 5HR (the Third Ranking Security Agent and the Fourth Ranking Security Agent)




Form 466 — Paper Apart 2

"Charged Property” means all of the assets which from time to time are, or are expressed to be, the

subject of the Transaction Security;
"Counter Indemnity Fee Letters” means:

a) the fee letter relating to the MML Counter Indemnity dated on or about the date of the
Intercreditor Agreement between the Company and MML Capital Europe V S.A; and

b) the fee letter relating to the SP Counter Indemnity dated on or about the date of the
Intercreditor Agreement between the Company and Stuart Pender;

"Counter Indemnities" means each of the MML Counter Indemnity and the SP Counter Indemnity,
and "Counter Indemnity” shall mean either of them;

"Creditor” means the Senior Lender, the Second Ranking Creditors, the Third Ranking Creditors, the
Fourth Ranking Creditors, the Intra-Group Lenders and the Subordinated Creditors;

"Debt Documents” means:
a) the Senior Finance Documents;
b) the Second Ranking Debt Documents;
c) the Third Ranking Debt Documents;
d) the Fourth Ranking Debt Documents; and/or

e) the Subordinated Documents and any other agreement evidencing the terms of the Intra-
Group Liabilities or the Subordinated Liabilities,

and any other document designated as such by the Senior Lender (prior to the Senior Discharge
Date} or the Second Ranking Security Agent (after the Senior Discharge Date and prior to the Second
Ranking Discharge Date) or the Third Ranking Security Agent (after the Second Ranking Discharge
Date and prior to the Third Ranking Discharge Date) or the Fourth Ranking Security Agent (after the
Third Ranking Discharge Date) and the Parent;

"Debtors” each Original Debtor and any person which becomes a Party as a Debtor in accordance
with the terms of clause 31 of the Intercreditor Agreement;

“Delegate” means any delegate, agent, attorney or co-trustee appointed by the Senior Lender, the
Second Ranking Security Agent, the Third Ranking Security Agent or the Fourth Ranking Security
Agent;

"Fourth Ranking Creditors" means the Fourth Ranking Noteholders and the Fourth Ranking
Security Agent;

"Fourth Ranking Debt Documents” means the Fourth Ranking Notes, the Fourth Ranking Loan
Note Instrument and the Fourth Ranking Security Documents;




“Fourth Ranking Loan Note Instrument” means the loan note instrument dated 31 July 2014
constituting the Fourth Ranking Notes, as amended on or prior to the date of the Intercreditor
Agreement and each other loan note instrument relating to the issue of Fourth Ranking Notes;

“Fourth Ranking Noteholders” means each "Noteholder" under and as defined in the Fourth
Ranking Loan Note Instrument;

"Fourth Ranking Notes" means the Liabilities owed by the Debtors to the Fourth Ranking Creditors
under or in connection with the Fourth Ranking Debt Documents;

"Fourth Ranking Secured Obligations" means all the Liabilities and all other present and future
liabilities and obligations at any time due, owing or incurred by any member of the Group and by each
Debtor to any Fourth Ranking Secured Party under the Fourth Ranking Debt Documents, both actual
and contingent and whether incurred solely or jointly and as principal or surety or in any other

capacity;

"Fourth Ranking Secured Parties” means the Fourth Ranking Security Agent, any Receiver
(appeinted by the Fourth Ranking Security Agent) or Delegate (appointed by the Fourth Ranking
Security Agent) and each of the Fourth Ranking Creditors from time to time but, in the case of each
Fourth Ranking Creditor, only if it is 2 Parly or has acceded to the Intercreditor Agreement, in the
appropriate capacity, pursuant to clause 31.11 (Creditor Accession Undertaking);

"Fourth Ranking Security Documents” means

a) each of the "MML Loan Note Security Documents” (as such term is defined in the Senior
Facility Agreement) in the form in force as at the date of the Intercreditor Agreement;

b) any other document entered into at any time by any of the Debtors creating any guarantee,
indemnity, Security or other assurance against financial loss in favour of any of the Fourth
Ranking Secured Parties as security for any of the Fourth Ranking Secured Obligations
including pursuant to clause 7.4 of the Intercreditor Agreement (Security: Fourth Ranking
Creditors); and

c) any Security granted under any covenant for further assurance in any of the documents

referred to in paragraphs (a) and (b);

"Fourth Ranking Transaction Security” means the Security created or evidenced or expressed to
be created or evidenced under or pursuant to the Fourth Ranking Security Documents;

"Group” means the Parent and each of its Subsidiaries for the time being;

"Intercreditor Agreement” means the intercreditor agreement dated 14 October 2016 and made
between, among others, the Parent, the Company, the Senior Lender, the LLP, the Second Ranking
Security Agent and MML,;

"Intra-Group Lender" means each member of the Group which has made a loan available to,

granted credit to or made any other financial arrangement having similar effect with another member




of the Group and which is named on the signing pages as an Intra-Group Lender or which becomes a
Party as an Intra-Group Lender in accordance with the terms of clause 31 (Changes to Parties);

"Investment Agreement” means the Investment Agreement (as such term is defined in the Senior
Facility Agreement) in the form in force on the date of the Intercreditor Agreement;

"Liabilities” means all present and future liabilities and obligations at any time of any member of the
Group to any Creditor under the Debt Documents or, in the case of any liabilities or obligations to any
Intra-Group Lender whether documented or undocumented, both actual and contingent and whether
incurred solely or jointly or as principal or surety or in any other capacity together with any of the
following matters relating to or arising in respect of those liabilities and obligations:

(a) any refinancing, novation, deferral or extension;

(b) any claim for breach of representation, warranty or undertaking or on an event of
default or under any indemnity given under or in connection with any document or
agreement evidencing or constituting any other liability or obligation falling within this

definition:
(c) any claim for damages or restitution; and

(d) any claim as a result of any recovery by any Debtor of a Payment on the grounds of

preference or otherwise,

and any amounts which would be included in any of the above but for any discharge, non-
provability, unenforceability or non-allowance of those amounts in any insclvency or other

proceedings;

"Majority Second Ranking Noteholders” has the meaning given to "Majority Noteholders" in the

Second Ranking Loan Note Instrument;

"MML" means all and any of MML Fund V LP, MML Europe V SA, MML Capital Partners Fund V Co-
Invest LP, MML Capital Partners LLP and any other fund managed by MML Capital Partners LLP;

"MML Counter Indemnity” means the counter indemnity dated on or about the date of the
Intercreditor Agreement by the Company in favour of MML Capital Europe V S.A;

"Qriginal Debtors" means the Parent, the Company, Lomond Capital No.2 Ltd, Lomond Property
Lettings Limited, Bondsave Limited, Mountview Investments Limited, Lomond Maintenance Limited,
Thornley Groves Estate Agents Limited, Thornley Groves Limited, John Shepherd Estate Agents Lid,
John Shepherd Lettings Limited, Lomond Mortgages Limited, Mountview Property (Scotland) Limited

and Managed Space Limited;

"Parent Shareholders” means each of the LLP, Stuart Pender, the Series A Loan Note Security
Trustee, Robert Hamilton, Ivar Dickinson, Michael Groves, MML Capital Partners Fund VLP, MML

Capital Partners V Co-Invest LP and Investec Investments (UK} Limited;




"Party" means a party to the Intercreditor Agreement;

"Payment” means, in respect of any Liabilities (or any other liabilities or obligations), a payment,
prepayment, repayment, redemption, defeasance or discharge of those Liabilities (or other liabilities
or obligations);

"Permitted Acquisition™ has the permitted acquisition as defined in the Senior Facility Agreement;

"Receiver" means a receiver or receiver and manager or administrative receiver of the whole or any

part of the Charged Property;

“Second Ranking Creditors” means the Second Ranking Noteholders and the Second Ranking

Security Agent;

"Second Ranking Debt Documents" has the meaning given to the term "Loan Note Documents” in

the Second Ranking Loan Note Instrument;

"Second Ranking Discharge Date" means the first date on which all Second Ranking Liabilities have
been fully and finally discharged to the satisfaction of the Majority Second Ranking Noteholders,
whether or not as a result of an enforcement, and the Second Ranking Creditors are under no further
obligation to provide financial accommodation to any of the Debtors under the Debt Documents;

"Second Ranking Liabilities" means the Liabilities owed by the Debtors to the Second Ranking

Creditors under or in connection with the Second Ranking Debt Documents;

"Second Ranking Loan Note Instrument” means the loan note instrument dated 11 September
2013 constituting the Second Ranking Notes;

"Second Ranking Noteholders"” means each "Noteholder” under and as defined in the Second

Ranking Loan Note Instrument;

"Second Ranking Notes” means the £3,492,857 guaranteed and secured loan notes of the

Company due 2020;

"Second Ranking Secured Obligations” means all the Liabilities and all other present and future
liabilities and obligations at any time due, owing or incurred by any member of the Group and by each
Debtor to any Second Ranking Secured Party under the Second Ranking Debt Documents, both
actual and contingent and whether incurred solely or jointly and as principal or surety or in any other

capacity;

"Second Ranking Secured Parties" means the Second Ranking Security Agent, any Receiver
(appointed by the Second Ranking Security Agent) or Delegate (appointed by the Second Ranking
Security Agent) and each of the Second Ranking Creditors from time to time but, in the case of each
Second Ranking Creditor, only if it is a Party or has acceded to the Intercreditor Agreement, in the
appropriate capacity, pursuant to clause 31.11 (Creditor Accession Undertaking),

"Second Ranking Security Documents” means




{a) each of the "Investec Loan Note Security Documents” (as such term is defined in the
Senior Facility Agreement) in the form in force as at the date of the intercreditor
Agreement,

(b) any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Second Ranking Secured Parties as security for any of the Second
Ranking Secured Obligations including pursuant to clause 5.4 (Security: Second
Ranking Creditors); and

(c) any Security granted under any covenant for further assurance in any of the
documents referred to in paragraphs (a) and (b};

"Second Ranking Transaction Security" means the Security created or evidenced or expressed to
be created or evidenced under or pursuant to the Second Ranking Security Documents;

"Secured Subordinated Creditors" means the Series A Loan Note Security Trustee and the Series
A Loan Noteholders;

"Secured Subordinated Documents” means the Series A Loan Note Documents and the
Subordinated Security Documents;

"Secured Subordinated Liabilities” means the Liabilities owed to the Secured Subordinated
Creditors by the Parent under the Secured Subordinated Documents;

"Security” means a mortgage, charge, pledge, lien or other security interest securing any obligation

of any person or any other agreement or arrangement having a similar effect;

"Senior Discharge Date" means the first date on which all Senior Liabilities have been fully and

finally discharged to the satisfaction of the Senior Lender, whether or not as the result of an
enforcement, and the Senior Lender is under no further obligation to provide financial accommodation
to any of the Debtors under the Debt Documents;

"Senior Facility Agreement” means the term loan and revolving facilities agreement dated on or
around the date of the Intercreditor Agreement between, the Parent, the Company, the Debtors and

the Senior Lender;

"Senior Finance Documents” means the "Finance Documents” (as such term is defined in the

Senior Facility Agreement);

"Senior Liabilities" means the Liabilities owed by the Debtors to the Senior Lender under the Senior

Finance Documents;
“Senior Security Documents” means:

(d) each of the Transaction Security Documents as defined in the Senior Facility

Agreement;




{e) any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Senior Secured Parties as security for any of the Senior Secured
Obligations; and

(N any Security granted under any covenant for further assurance in any of the
documents referred to in paragraphs (a) and (b);

"Senior Secured Obligations” means all the Liabilities and other present or future liabilities and
obligations at any time due, owing or incurred by any member of the Group and by each Debtor to
any Senior Secured Parties under the Debt Documents, both actual and contingent and whether
incurred solely or jointly and as principal or surety or in any other capacity;

“Senior Secured Parties" means the Senior Lender, any Receiver or Delegate;

"Senior Transaction Security” means the Security created or evidenced or expressed to be created

or evidenced under or pursuant to the Senior Security Documents;

"Series A Loan Note Documents' has the meaning given to that term in the Senior Facility
Agreement;

"Series A Loan Note Instrument” has the meaning given to that term in the Senior Facility
Agreement;

"Series A Loan Noteholders™ means each "Noteholder" under and as defined in the Series A Loan
Note [nstrument;

"SP Counter Indemnity" means the counter indemnity dated on or about the date of the Intercreditor

Agreement by the Company in favour of Stuart Pender,;

"Subordinated Creditors” means the Secured Subordinated Creditors, the LLP, the Parent
Shareholders from time to time and any person or entity which becomes a party to the Intercreditor

Agreement as a Subordinated Creditor in accordance with clause 31 (Changes to Parties);

"Subordinated Documents" means the Secured Subordinated Documents and the Unsecured
Subordinated Documents;

"Subordinated Liabilities”™ means the Secured Subordinated Liabilities and the Unsecured
Subordinated Liabilities:

"Subordinated Security” means the Security created or evidenced or expressed to be created or
evidenced under or pursuant to the Subordinated Security Documents as at the date of the
Intercreditor Agreement together with any Security under any Subordinated Security Documents
entered into after the date of the Intercreditor Agreement pursuani to clause 9.6 (Security:
Subordinated Creditors);

"Subordinated Security Documents” means each and any of the "Series A Loan Note Security

Documents” (as such term is defined in the Senior Facility Agreement);




"Subsidiaries” means the Company, Lomond Capital No.2 Ltd, Lomond Maintenance Limited,
Lomond Mortgages Limited, Lomond Property Lettings Limited, Thornley Groves Estate Agents
Limited, Thornley Groves Limited, John Shepherd Estate Agents Ltd, John Shepherd Lettings Limited,
Bondsave Limited, Mountview Investments Limited, Mountview Property (Scotland) Limited and
Managed Space Limited,;

"Third Ranking Creditors™ means the Third Ranking Noteholders, each Third Ranking Indemnity
Creditor and the Third Ranking Security Agent;

“Third Ranking Debt Documents” means the Third Ranking Notes, the Third Ranking Loan Note
Instrument, the Counter Indemnities, the Counter Indemnity Fee Letters and the Third Ranking
Security Documents;

“Third Ranking Discharge Date" means the first date on which all Third Ranking Liabilities have
been fully and finally discharged to the satisfaction of the Third Ranking Creditors, whether or not as a
result of an enforcement, and the Third Ranking Creditors are under no further obligation to provide
financial accommodation to any of the Debtors under the Debt Documents;

"Third Ranking Indemnity Creditor' means

a) MML Capital Europe V S.A. in its capacity as a beneficiary under the MML Counter Indemnity;
and

b) Stuart Pender in his capacity as a beneficiary under the SP Counter Indemnity;

"Third Ranking Liabilities” means the Liabilities owed by the Debtors to the Third Ranking Creditors

under or in connection with the Third Ranking Debt Documents;

"Third Ranking Loan Note Instrument" means the loan note instrument dated 22 January 2016
constituting the Third Ranking Notes;

"Third Ranking Noteholders" means each "Noteholder” under and as defined in the Third Ranking

Loan Note Instrument;

"Third Ranking Notes" means the £2,000,000 25% fixed rate subordinated secured loan notes of the
Company due, subject to the terms of the Intercreditor Agreement, 2020, together with any Third
Ranking PIK Notes;

"Third Ranking PIK Notes™ means the PIK notes constituted pursuant to the terms of the Third

Ranking Loan Note Instrument in force as at the date of the Intercreditor Agreement;
"Third Ranking Security Documents" means

{(a) each of the "2016 Subordinated Loan Note Security Documents” (as such term is
defined in the Senior Facility Agreement) in the form in force as at the date of the

Intercreditor Agreement;

(b} any other document entered into at any time by any of the Debtors creating any

guarantee, indemnity, Security or other assurance against financial loss in favour of




any of the Third Ranking Secured Parties as security for any of the Third Ranking
Secured Obligations including pursuant to clause 6.4 (Security: Third Ranking
Creditors); and

{c) any Security granted under any covenant for further assurance in any of the

documents referred to in paragraphs (a) and (b);

“Third Ranking Secured Obligations” means all the Liabilities and all other present and future
liabilities and obligations at any time due, owing or incurred by any member of the Group and by each
Debtor to any Third Ranking Secured Party under the Third Ranking Debt Documents, both actual
and contingent and whether incurred solely or jointly and as principal or surety or in any other

capacity;

"Third Ranking Secured Parties" means the Third Ranking Creditors and any Receiver (appointed
by the Third Ranking Security Agent) or Delegate (appointed by the Third Ranking Security Agent)
from time to time but, in the case of each Third Ranking Creditor, only if it is a Party or has acceded to
the Intercreditor Agreement, in the appropriate capacity, pursuant to clause 31.11 (Creditor Accession
Undertaking);

"Third Ranking Transaction Security” means the Security created or evidenced or expressed {o be

created ar evidenced under or pursuant to the Third Ranking Security Documents;

"Transaction Security” means the Senior Transaction Security, the Second Ranking Transaction

Security, the Third Ranking Transaction Security and the Fourth Ranking Transaction Security;

"Transaction Security Documents” means the Senior Security Documents, the Second Ranking
Security Documents, the Third Ranking Security Documents and the Fourth Ranking Security
Documents;

"Unsecured Lomond Loan Notes" means the £8,244,670 unsecured loan notes due, subject to the
Intercreditor Agreement, 2020 issued by the Parent under the Unsecured Lomond Loan Note

Instrument;

"Unsecured Lomond Laan Note Instrument” has the meaning given to the term "Partnership Loan
Note Instrument” in the Senior Facility Agreement;

"Unsecured Subordinated Documents” means the constitutional documents, the Investment
Agreement, the Unsecured Lomond Loan Note Instrument, the Unsecured Lomond Loan Notes, any
other documents entered into pursuant to the Unsecured Lomond Loan Note Instrument or the
Unsecured Lomond Loan Notes, any document or instrument that documents the terms of any
Permitted Additional Subordinated Debt (as such term is defined in the Senior Facility Agreement)
and any other document evidencing the terms of any Subordinated Liabilities which are not Secured
Subordinated Documents; and

"Unsecured Subordinated Liabilities" means any Liabilities owed by the Parent or any other

member of the Group to the Subordinated Creditors under the Unsecured Subordinated Documents.
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CERTIFICATE OF THE REGISTRATION
OF AN ALTERATION TO A FLOATING CHARGE

COMPANY NO. 381984
CHARGE CODE SC38 1984 0018

1 HEREBY CERTIFY THAT PARTICULARS OF AN INSTRUMENT
OF ALTERATION DATED 14 OCTOBER 2016 WERE DELIVERED
PURSUANT TO SECTION 466 OF THE COMPANIES ACT 1985
ON 26 OCTOBER 2016

THE INSTRUMENT RELATES TO A CHARGE CREATED ON 13
OCTOBER 2016

BY LOMOND CAPITAL LIMITED

IN FAVOUR OF
CLYDESDALE BANK PLC

GIVEN AT COMPANIES HOUSE, EDINBURGH 1 NOVEMBER 2016
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(1} CLYESDALE BANK PLC
as Senlor Lender

{2} INVESTEC BANK PLC
as Second Ranking Noteholder

{3) THE ENTITIES LISTED IN PART 1 OF SCHEDULE 1
as Subordinated Creditors

{4) ROGER LANE-SMITH
as Series A Loan Note Security Trustee

(5) LOMOND CAPITAL PARTNERSHIP LLP
asLLP

(6) LOMOND CAPITAL LIMITED
as Parent

{7) LOMOND CAPITALNO.1LTD
as Company

(8) THE COMPANIES LISTED IN PART 2 OF SCHEDULE 1
as Intra-Group Lenders

(9) THE COMPANIES LISTED IN PART 3 OF SCHEDULE 1
as Original Debtors

(10) INVESTEC BANK PLC
as Second Ranking Security Agent

{11) THE ENTITIES AND INDIVIDUALS LISTED IN PART 4 OF SCHEDULE 1
as Third Ranking Creditors

{12) MML CAPITAL PARTNERS LLP
as Third Ranking Security Agent

{12) MML CAPITAL EUROPE V S.A,
as Fourth Ranking Noteholder

-and-

(14) MML CAPITAL PARTNERS LLP
as Fourth Ranking Security Agent

INTERCREDITOR AGREEMENT

Ceitified as a frue copy of
the original subject fo the
exciuslon of personal
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THIS AGREEMENT is made on October 2016

BETWEEN:

L))
(2)
3

4)

(58

{6)

(7}

{8)
{9)

{(10)

(1

(12)

(13)

(14)

CLYDESDALE BANK PLC as the Senior Lender;
INVESTEC BANK PLC as a Second Ranking Noteholder:

THE PERSONS AND ENTITIES listed in part 1 of schedule 1 {The Parties) as Subordinated
Creditors;

ROGER LANE-SMITH as security trustee for the Series A Loan Noteholders (the “Series A
Loan Note Security Trustee™);

LOMOND CAPITAL PARTNERSHIP LLP, a limited liability partnership incorporated in
Scotland with registered number $S0Q302054 (the “LLP");

LOMOND CAPITAL LIMITED, & company incorporated in Scotland with registered number
SC381984 (as "Parent™);

LOMOND CAPITAL NO.1 LTD, a company incorporated in Scotland with registered number
S5C427623 (as "Company™);

THE COMPANIES listed in part 2 of schedule 1 {The Parties) as Intra-Group Lenders;

THE COMPANIES listed in part 3 of schedule 1 (The Parties) as Debtors {together with the
Parent and the Company, the "Original Debtors");

INVESTEC BANK PLC as security trustee for the Second Ranking Secured Parties (the
"Second Ranking Security Agent");

THE ENTITIES AND INDIVIDUALS listed in part 4 of schedule 1 (The Parties) as Third
Ranking Creditors (the "Third Ranking Creditors");

MML CAPITAL PARTNERS LLP, of 1-3 Strand, London WC2N 5HR (as "Third Ranking
Security Agent”),

MML CAPITAL EUROPE V S.A., a public [imited company (société anonyme), existing under
the laws of Luxembourg, having its registered office at 7 rue Lou Hemmer, L-17488
Luxembeourg-Findel, Grand Duchy of Luxembourg, registered with the Luxembourg Register
of Commerce and Companies under number B157697 (the "Fourth Ranking Noteholder");
and

MML CAPITAL PARTNERS LLP, of 1-3 Strand, London WC2N 5HR (as "Fourth Ranking
Security Agent").




SECTION 1

INTERPRETATION

IT IS AGREED:

1.

11

DEFINITIONS AND INTERPRETATION
Definitions

In this Agreement capitalised terms have the meaning given to them in the Senior Facility
Agreement unless otherwise defined in this Agreement and:

"Acceleration Event” means a Senior Acceleration Event, a Second Ranking Acceleration
Event, a Third Ranking Acceleration Event or a Fourth Ranking Acceleration Event

"Affiliate” has the meaning given to the term "Affiliate” in the Senior Facility Agreement;

"Appropriation” means the appropriation {or similar process) of the shares in the capital of a
member of the Group (other than the Parent} by the Senior Lender, the Second Ranking
Security Agent, the Third Ranking Security Agent or the Fourth Ranking Security Agent (or
any Receiver or Delegate) which is effected (to the exient permitted under the relevant
Security Document and applicable law) by enforcement of the Transaction Security;

"Borrowing Liabilities” means, in relation to a member of the Group, the liabilities and
obligations (nct being Guarantee Liabilities) it may have as a principal debtor to a Creditor or
a Debtor in respect of Financial Indebtedness (whether incurred solely or jointly and including,
without limitation, liabilites and obligations as a borrower under the Senior Finance
Documents, liabilities and obligations as a Debtor under the Second Ranking Debt
Documents, liabilities and obligations as a Debtor under the Third Ranking Debt Documents
and liabilities and obligations as a Debtor under the Fourth Ranking Debt Documents),

"Cash Proceeds™ means:
(a) proceeds of the Security Property which are in the form of cash; and

(b} any cash which is generated by holding, managing, exploiting, collecting, realising or
disposing of any proceeds of the Security Property which are in the form of Non-Cash
Consideration;

“"Charged Property" means all of the assets which from time to time are, or are expressed to
be, the subject of the Transaction Security;

"Common Assurance" means any guarantee, indemnity or other assurance against loss in
respect of any of the Liabilities, the benefit of which (however conferred) is, to the extent
legally possible, given to all the Senior Secured Parties, the Second Ranking Secured
Parties, the Third Ranking Secured Parties and the Fourth Ranking Secured Parties in
respect of their Liabilities;

*Common Currency” means sterling;

"Common Currency Amount” means, in relation to an amount, that amount converted (to
the extent not already denominated in the Common Curmrency) into the Common Currency at
the relevant Senior Lender's Spot Rate of Exchange on the Business Day prior to the relevant
calculation;

"Consent” means any consent, approval, release or waiver or agreement to any amendment;
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"Counter Indemnities” means each of the MML Counter Indemnity and the SP Counter
Indemnity, and "Counter Indemnity" shall mean either of them;

"Counter Indemnity Fee Letters" means:

() the fee letter relating to the MMLCounter Indemnity dated on or about the date of this
Agreement between the Company and MML Capital Europe V S.A; and

(b) the fee letter relating to the SP Counter Indemnity dated on or about the date of this
Agreement between the Company and Stuart Pender;

"Credlitor Accession Undertaking” means:

{a) an undeniaking substantially in the form set out in schedule 3 (Form of Creditor
Accession Undertaking);

(b} prior to the Senior Discharge Date, an assignation of the Senior Lender's rights under
the Senior Facility Agreement containing an accession to this Agreement which is
substantially in the form set out in schedule 3 (Form of Creditor Accession
Undertaking)},

as the context may require, or

{c) in the case of an acceding Debtor which is expressed to accede as an Intra-Group
Lender in the relevant Debtor Accession Deed, that Debtor Accession Deed;

"Creditors™ means the Senior Lender, the Second Ranking Creditors, the Third Ranking
Creditors, the Feurth Ranking Creditors, the Intra-Group Lenders and the Subordinated
Creditors;

“"Debt Disposal” means any disposal of any Liabilities or Debtors' Intra-Group Receivables
pursuant to clauses 19.1(d) and 19.1(e), 20.1{d) and 20.1(e}, 21.1{(d) and 21.1(e) and 22.1(d)
and 22.1(e);

"Debt Document” means:

(a) the Senior Finance Documents;

(b} the Second Ranking Debt Documents;

{c) the Third Ranking Debt Documents;

(d) the Fourth Ranking Debt Documents; and/or

(e} the Subordinated Documents and any other agreement evidencing the terms of the
Intra-Group Liabilities or the Subordinated Liabilities,

and any other document designated as such by the Senior Lender (prior to the Senior
Discharge Date} or the Second Ranking Security Agent (after the Senior Discharge Date and
prior to the Second Ranking Discharge Date) or the Third Ranking Security Agent (after the
Second Ranking Discharge Date and prior to the Third Ranking Discharge Date) or the Fourth
Ranking Security Agent {after the Third Ranking Discharge Date) and the Parent;

"Debtor" means each Original Debtor and any person which becomes a Party as a Debtor in
accordance with the terms of clause 31 (Changes to the Parties);




“Deabtor Accession Deed” means:

(a) a deed substantially in the form set out in schedule 2 (Form of Debtor Accession
Deed); or
(b) {only in the case of a member of the Group which is acceding as a borrower or

guarantor under the Senior Facility Agreement) an Accession Deed as defined in the
Senior Facility Agreement (provided that it contains an accession to this Agreement
which is substantially in the form set out in schedule 2 (Form of Deblor Accession
Deed));

"Debtor Resignation Request” means a notfice substantially in the form set out in
schedule 4 (Form of Deblor Resignation Requesf);

"Debtors' Intra-Group Receivables' means, in relation to a member of the Group, any
liabilities and obligations owed to any Debtor (whether actual or contingent and whether
incurred solely or jointly) by that member of the Group;

"Delegate” means any delegate, agent, attorney or co-trustee appointed by the Senior
Lender, the Second Ranking Security Agent, the Third Ranking Security Agent or the Fourth
Ranking Security Agent;

"Distress Event" means any of:

(a) an Acceleration Event; or

{b) the enforcement of any Transaction Security in accordance with its terms;
"Distressed Disposal” means a disposal of an asset of a member of the Group which is:

{(a) being effected at the request of the Instructing Group in circumstances where the
Transaction Security has become enforceable in accordance with its terms,

(b) being effected by enforcement of the Transaction Security in accordance with its
terms (including the disposal of any Property of a member of the Group, the shares in
which have been subject to an Appropriation); or

(9] being effected, after the occurrence of a Distress Event, by a Debtor to a person or
persons which is, or are, not 8 member, or members, of the Group;

"Enforcement Action™ means:
(a) in relation to any Liabilities:

(i} the acceleration of any Liabilities or the making of any declaration that any
Liabilities are prematurely due and payable {cther than as a result of it
becoming unlawful for the Senior Lender, a Second Ranking Creditor, a
Third Ranking Creditor or the Fourth Ranking Creditor to perform its
obligations under, or of any voluntary or mandatory prepayment arising
under, the Debt Documents);

(i) the making of any declaration that any Liabilities are payable on demand;

(iii) the making of a demand in relation to a Liability that is payable on demand
(other than a demand made by an Intra-Group Lender in relation to any
Intra-Group Liabilities which are on-demand Liabilities to the extent (A) that
the demand is made in the ordinary course of dealings between the




(b

(©

(d)

relevant Debtor and intra-Group Lender and (B) that any resulting Payment
would be a Permitted Intra-Group Payment);

(iv) the making of any demand against any member of the Group in relation to
any Guarantee Liabilities of that member of the Group;

(v) the exercise of any right to require any member of the Group to acquire any
Liability (including exercising any put or call option against any member of
the Group for the redemption or purchase of any Liability) (other than the
acquisition of an Intra-Group Liability which is permitted under clause 8.4
(Acquisition of Intra-Group Liabilities)),

{vi) the exercise of any right of set-off, account combination or payment netting
against any member of the Group in respect of any Liabilities other than the
exercise of any such right:

(A) a set-off of Intra-Group Liabilities prior to the occurrence of a Distress
Event;

(B) which is otherwise permitted under the Senior Facility Agreement, the
Second Ranking Loan Note Instrument, the Third Ranking Loan Note
Instrument and the Fourth Ranking Loan Note Instrument to the
extent that the exercise of that right gives effect to a Permitted
Payment; and

(vii) the suing for, commencing or joining of any legal or arbitration proceedings
against any member of the Group to recover any Liabilities;

the taking of any steps fo enforce or require the enforcement of any Transaction
Security (including the crystallisation of any floating charge forming part of the
Transaction Security);

the entering into of any composition, compromise, assignment or arrangement with
any member of the Group which owes any Liabilities, or has given any Security,
guarantee or indemnity or other assurance against loss in respect of the Liabilities
{other than any action permitted under clause 31 (Changes to the Parties)); or

the petitioning, applying or voting for, or the taking of any steps {including the
appointment of any liquidator, receiver, administrator or similar officer} in relation to,
the winding up, dissolution, administration or reorganisation of any member of the
Group which owes any Liabilities, or has given any Security, guarantee, indemnity or
other assurance against loss in respect of any of the Liabilities, or any of such
member of the Group's assets or any suspension of payments or moratorium of any
indebtedness of any such member of the Group, or any analogous procedure or step
in any jurisdiction,
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except that the taking of any action falting within paragraphs (a){vii} or (d} which is necessary
{but only to the extent necessary) to preserve the validity, existence or priority of claims in
respect of Liabilities, including the registration of such claims before any court or
governmental authority and the bringing, supporting or joining of proceedings to prevent any
ioss of the right to bring, support or join proceedings by reason of applicable limitation periods
shall not constitute Enforcement Action;

"Event of Default" means any event or circumstance specified as such in the Senior Facility
Agreement, the Second Ranking Loan Note Instrument, the Third Ranking Loan Note
Instrument or the Fourth Ranking Loan Note Instrument;

"Final Discharge Date” means the later to occur of the Senior Discharge Date, the Second
Ranking Discharge Date, the Third Ranking Discharge Date and the Fourth Ranking
Discharge Date;

"Final Priority Ranking Discharge Date" means the later to occur of the Senior Discharge
Date and the Second Ranking Discharge Date;

"Financial Adviser” means any:

(a) independent internationally recognised investment bank;
(b) independent internationally recognised accountancy firm; or
(c) other independent internationally recognised professional services fim which is

regularly engaged in providing valuations of businesses or financial assets;

“Fourth Ranking Acceleration Event" means the Majority Fourth Ranking Noteholders
exercising any of their rights under clause 5 (Evenis of Defaulf) of appendix 1 to the Fourth
Ranking Loan Instrument;

"Fourth Ranking Borrower" has the meaning given to the term "Issuer’ in the Fourth
Ranking Loan Note Instrument;

"Fourth Ranking Creditors" means the Fourth Ranking Noteholders and the Fourth Ranking
Security Agent;

"Fourth Ranking Debt Documents” means the Fourth Ranking Notes, the Fourth Ranking
Loan Note Instrument and the Fourth Ranking Loan Note Security Documents;

“Fourth Ranking Default” means a Fourth Ranking Event of Default or any event or
circumstance which would (with the expiry of a grace period, the giving of notice, the making
of any determination under the Fourth Ranking Debt Documents or any combination of any of
the foregoing) be an Fourth Ranking Event of Default;

“Fourth Ranking Discharge Date"” means the first date on which all Fourth Ranking
Liabilities have been fully and finally discharged to the satisfaction of the Fourth Ranking
Noteholders, whether or not as a result of an enforcement, and the Fourth Ranking Creditors
are under no further obligation to provide financial accommodation to any of the Debtors
under the Debt Documents;

“Fourth Ranking Event of Default” means an Event of Default under, and as defined in, the
Fourth Ranking Loan Note Instrument;

"Fourth Ranking Guarantor” means any party who has granted to any Fourth Ranking
Secured Party a guarantee, pursuant to the Fourth Ranking Secuiity Documents;,




"Fourth Ranking Liabilities” means the Liabilities owed by the Debtors to the Fourth
Ranking Creditors under of in connection with the Fourth Ranking Debt Documents: ’

“Fourth Ranking Loan Note Instrument” means the loan note instrument dated 31 July
2014 constituting the Fourth Ranking Notes, as amended on or prior to the date of this
Agreement and each other loan note instrument relating to the issue of Fourth Ranking Notes;

"Fourth Ranking Noteholder" means each "Noteholder” under and as defined in the Fourth
Ranking Loan Note Instrument;

"Fourth Ranking Notes" means the £14,000,000 12% fixed rate subordinated secured loan
notes of the Company due 2020, any Fourth Ranking PIK Notes, and any other loan notes
issued by the Parent or the Company to the Fourth Ranking Noteholders which constitute
Permitted Additional Subordinated Debt or Permitted Subordinated Equity Cure Debt, and
which, in either case, is intended to rank as Fourth Ranking Liabilities in accordance with
paragraph (b) of either definition;

"Fourth Ranking PIK Notes" means the PIK notes constituted pursuant to the terms of the
Fourth Ranking Loan Note Instrument;

"Fourth Ranking Secured Obligations” means all the Liabilities and all other present and
future liabilities and obligations at any time due, owing or incurred by any member of the
Group and by each Debior to any Fourth Ranking Secured Party under the Fourth Ranking
Debt Documents, both actual and contingent and whether incurred solely or jeintly and as
principal or surety or in any other capacity;

"Fourth Ranking Secured Parties” means the Fourth Ranking Security Agent, any Receiver
(appointed by the Fourth Ranking Security Agent) or Delegate (appointed by the Fourth
Ranking Security Agent) and each of the Fourth Ranking Creditors from time to time but, in
the case of each Fourth Ranking Creditor, only if it is a Party or has acceded to this
Agreement, in the appropriate capacity, pursuant to clause 31.11 (Creditor Accession
Undertaking),

"Fourth Ranking Security Documents" means:

{a) each of the "MML Loan Note Securify Documents” as defined in the Senior Facility
Agreement in the form in force as at the date of this Agreement;

(b) any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Fourth Ranking Secured Parties as security for any of the Fourth Ranking
Secured Obligations including pursuant to clause 7.4 (Security: Fourth Ranking
Creditors), and

(c) any Security granted under any covenant for further assurance in any of the
documents referred to in paragraphs (a) and (b),

"Fourth Ranking Security Property” means:
(a) the Fourth Ranking Transaction Security expressed to be granted in favour of the

Fourth Ranking Security Agent as trustee for the Fourth Ranking Secured Parties and
all proceeds of that Fourth Ranking Transaction Security;

all obligations expressed to be undertaken by a Debtor to pay amounts in respect of
the Fourth Ranking Liabilities to the Fourth Ranking Security Agent as trustee for the
Fourth Ranking Secured Parties and secured by the Fourth Ranking Transaction
Security together with all representations and warranties expressed to be given by a
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Debtor in favour of the Fourth Ranking Security Agent as trusiee for the Fourth
Ranking Secured Parties;

(c) the Fourth Ranking Security Agent's interest in any trust fund created pursuant to
clause 11 (Turnover of Receipls);

(d} any other amounts or properly, whether rights, entittements, choses in action or
otherwise, actual or contingent, which the Fourth Ranking Security Agent is required
by the terms of the Debt Documents to hold as trustee on trust for the Fourth Ranking
Secured Parties;

"Fourth Ranking Transaction Security” means the Security created or evidenced or
expressed to be crealed or evidenced under or pursuant to the Fourth Ranking Security
Documents;

“Group” means the Parent and each of its Subsidiaries for the time being;

“Guarantee Liabilities” means, in relation to a member of the Group, the liabilities and
obligations (present or future, actual or contingent and whether incurred solely or jointly) it
may have to a Creditor or Debtor as or as a result of its being a guarantor or surety (including,
without limitation, liabilities and obligations arising by way of guarantee, indemnity,
contribution or subrogation and in particular any guarantee or indemnity arising under or in
respect of the Senior Finance Documents, the Second Ranking Debt Documents, the Third
Ranking Debt Documents or the Fourth Ranking Debt Documents);

"Historic Senlor Facility Agreement' means the faciity agreement originally dated 11
September 2013 between (1) Lomond Capital Limited (as Parent), (2) the companies listed in
part 1 of schedule 1 thereto as Criginal Borrowers, (3) the companies listed in part 1 of
schedule 1 thereto as Original Guarantors, and (4) Investec Bank plc as Arranger, Original
Lender, Original Hedge Counterparty, Agent and Security Agent, pursuant to which the
Original Lender agreed to make a term loan facility available to the Borrowers (as defined
therein), as varied, supplemented, amended, restated, novated or replaced from time to time;

"Insclvency Event” means, in relation to any member of the Group:

(a) any resolution is passed or order made for the winding up, dissolution, administration
or reorganisation of that member of the Group, a moratorium is declared in relation to
any indebtedness of that member of the Group or an administrator is appeinted to
that member of the Group;

(b) any composition, compromise, assignment or arrangement is made with any of its
creditors;
(c) the appointment of any liquidator, receiver, administrative receiver, administrator,

compulsory manager or other similar officer in respect of that member of the Group or
any of its assets; or

(d) any analogous procedure or step is taken in any jurisdiction;

“Instructing Group" means:

{a) prior to the Senior Discharge Date, the Senior Lender;

(b) on or after the Senior Discharge Date, the Majority Second Ranking Noteholders;

(c) on or after the Final Priority Ranking Discharge Date, the Maijority Third Ranking
Creditors; and
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(d) on or after the Third Ranking Discharge Date, the Majority Fourth Ranking
Noteholders;

"Intercreditor Amendment” means any amendment or waiver which is subject to clause 37
(Consents, Amendments and QOverride);

“Intra-Group Lenders" means each member of the Group which has made a loan availabie
to, granted credit to or made any other financial arrangement having similar effect with
another member of the Group and which is named on the signing pages as an Intra-Group
Lender or which becomes a Party as an Intra-Group Lender in accordance with the terms of
clause 31 {Changes to the Parties);

“Intra-Group Liabilitles™ means the Liabilities owed by any member of the Group to any of
the Intra-Group Lenders;

"Investec Group” means Investec Bank plc, Investec PLC, Investec Limited and each of
their Subsidiaries for the time being;

"Investec Guarantees"” means:

(a) the guarantee granted by MML Europe Capital V S.A. in favour of the Second
Ranking Security Agent in respect of the Second Ranking Liabilities; and

(b) the guarantee granted by Stuart Pender in favour of the Second Ranking Security
Agent in respect of the Second Ranking Liabilities,

each dated on or about the date of this Agreement;

"Investment Agreement” means the Investment Agreement as defined in the Senior Facility
Agreement, in the form in force on the date of this Agreement;

“Liabilities™ means all present and future liabilities and obligations at any time of any
member of the Group to any Creditor under the Debt Documents or, in the case of any
liabilities or obligations to any Intra-Group Lender whether documented or undocumented,
beth actual and contingent and whether incurred solely or jointly or as principal or surety or in
any other capacity together with any of the following matters relating to or arising in respect of
those liabilities and obligations:

(a} any refinancing, novation, deferral or extension;

(b} any claim for breach of representation, warranty or undertaking or on an event of
default or under any indemnity given under or in connection with any document or
agreement evidencing or constituting any other liability or obligation falling within this
definition;

(c) any claim for damages or restitution; and

(d) any claim as a result of any recovery by any Debtor of a Payment on the grounds of
preference or octherwise,

and any amounts which would be included in any of the above but for any discharge, non-
provability, unenforceability or non-allowance of those amounts in any insolvency or other
proceedings; _

"Liabilities Acquisition™ means, in relation to a person and to any Liabilities, a transaction
where that person:

(a) purchases by way of assignment or transfer,
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(b) enters into any sub-participation in respect of; or

(c) enlers into any other agreement or arrangement having an economic effect
substantially similar to a sub-participation in respect of,

the rights in respect of those Liabilities;

"Liabilities Sale" means a Debt Disposal pursuant to clause 19.4(e), clause 20.1{e) or
clause 21.1(e) and 22.1(e);

"LLP Unsecured Subordinated Liabilities” has the meaning given to that term in
clause 2.3(d);

"Majority Fourth Ranking Noteholders" has the meaning given to "Majority Noteholders" in
the Fourth Ranking Loan Note Instrument;

"Majerity Second Ranking Notehoiders"” has the meaning given to "Majority Noteholders™
in the Second Ranking Loan Note Instrument;

"Majority Third Ranking Creditors” means Third Ranking Creditors together holding not
fess than 50.1 per cent. of the Third Ranking Liabilities;

"MML" has the meaning given to "MML" in the Senior Facility Agreement;

"MML Counter Indemnity” means the counter indemnity dated on or about the date of this
Agreement by the Company in favour of MML Capital Europe V S.A ;

"Non-Cash Consideration” means consideration in a form other than cash;

"Non-Cash Recoveries™ means:

(a) any proceeds of a Distressed Disposal or a Debt Disposal; or

(b) any amount distributed to the Senior Lender, Second Ranking Security Agent, Third
Ranking Security Agent or Fourth Ranking Security Agent pursuant to clause 11.1
(Turnover by the Creditors),

which are, or is, in the form of Non-Cash Consideration;

"Non-Distressed Disposal” has the meaning given to that term in clause 18 (Non-
Distressed Disposals);

"Other Liabilities" means, in relation to a member of the Group, any trading and other
liabilities and obligations {not being Borrowing Liabilities or Guarantee Liabilities) it may have
to a Third Ranking Creditor, Fourth Ranking Creditor, Subordinated Creditor, Intra-Group
Lender or Debtor;

"Parent Shareholders” means each of the LLP, Stuart Pender, Roger Lane-Smith, Robert
Hamilton, Ivor Dickinson, Michael Groves, MML Capital Partners Fund VLP, MML Capital
Partners v Co-invest LP and Investec Investments (UK) Limited;

"Party” means a party to this Agreement;
"Payment"” means, in respect of any Liabilities (or any other liabilities or obligations}), a

payment, prepayment, repayment, redemption, defeasance or discharge of those Liabilities
{or other liabilities or obligations);
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— - -

“"Permitted Fourth Ranking Creditor Payment" means the Payments permitted by
clause 7.2 (Permitted Payments: Fourth Ranking Liabilities);

"Permitted Intra-Group Payments" means the Payments permitted by clause 8.2 (Permitted
Paymenls: Intra-Group Liabilities),

"Permitted LLP Investor Loan Note Payment™ means, in respect of the Series A Loan
Notes, a payment of accrued cash pay interest {and not for the avoidance of doubt payment
of any amount of principal or capitalised or PIK interest), provided that:

(&) such interest is then due and payable in accordance with the terms of Series A Loan
Note Instrument as in force at the date of this Agreement;

(b) the aggregate of all such payments made in any year does not exceed an amount
calculated 10 per cent per annum on the principal amount of the Series A Loan
Notes; and

(c) no Senior Default is continuing at the time of making such payment or would result

from the payment being made;
*Permitted Payment"” means a Permitted [ntra-Group Payment, a Permitied Senior Facility
Payment, a Permitted Second Ranking Creditor Payment, a Permitted Third Ranking Creditor
Payment, a Permitted Fourth Ranking Creditor Payment or a Permitted Subordinated Creditor
Payment;

"Permitted Second Ranking Creditor Payment” means the Payments permitted by
clause 5.2 (Permitled Payments. Second Ranking Liabilitias);

"Permitted Senior Facility Payments" means the Payments permitted by clause 4 (Senior
Lender and Senior liabilities

Payment of Senior Facility Liabilities);

"Permitted Subordinated Creditor Payments"” means the Payments permitted by
clause 9.2 (Permitted Payments. Subordinated Liabilities},

"Permitted Third Ranking Creditor Payment" means the Payments permitted by clause 6.2
(Permitted Payments: Third Ranking Liabilities);

"Primary Creditors™ means the Senior Lender, the Second Ranking Creditors, the Third
Ranking Creditors and the Fourth Ranking Creditors;

"Property” of a member of the Group or of a Debtor means:

(a) any asset of that member of the Group or of that Debtor;

(b) any Subsidiary of that member of the Group or of that Debter; and
(c) any asset of any such Subsidiary;

"Receiver" means a receiver or receiver and manager or administrative receiver of the whole
or any part of the Charged Property,

"Recoveries"” has the meaning given to that term in clause 26.1 (Order of application);
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“Relevant Liahilities” means:

(a) in the case of a Creditor;

(i) the Liabilities owed to Creditors ranking {in accordance with the terms of
this Agreement) pari passu with or in priority to that Creditor (as the case
may be); and

(i) all present and future liabilities and obligations, actual and contingent, of

the Debtors to the Senicr Lender under the Senior Finance Documents, the
Second Ranking Security Agent under the Second Ranking Debt
Documents, the Third Ranking Security Agent under the Third Ranking
Deb! Documents and the Fourth Ranking Security Agent under the Fourth
Ranking Debt Documents; and

(b) in the case of a Debtor, the Liabilities owed to the Creditors together with all present
and future liabilities and obligations, actual and contingent, of the Debtors to the
Senior Lender under the Senior Finance Documents and the Second Ranking
Security Agent under the Second Ranking Debt Documents;

"Report” means any "Reporf' under and as defined in the Senior Facility Agreement;

"Second Ranking Acceleration Event” means the Majority Second Ranking Noteholders
exercising any of their rights under clause 8 (Events of Defaulf) of the Second Ranking Loan
Note Instrument;

"Saecond Ranking Borrower” has the meaning given to the term "Company” in the Second
Ranking Loan Note Instrument;

"Second Ranking Creditors” means the Second Ranking Noteholders and the Second
Ranking Security Agent;

"Second Ranking Debt Documents” has the meaning given to the term "Loan Note
Documents” in the Second Ranking Loan Naote Instrument;

"Second Ranking Default” means a Second Ranking Event of Default or any event or
circurmstance which would (with the expiry of a grace period, the giving of notice, the making
of any determination under the Second Ranking Debt Documents or any combination of any
of the foregoing) be a Second Ranking Event of Default;

"Second Ranking Discharge Date™ means the first date on which all Second Ranking
Liabilities have been fully and finally discharged to the satisfaction of the Majority Second
Ranking Noteholders, whether or not as a result of an enforcement, and the Second Ranking
Creditors are under no further obligation to provide financial accommodation te any of the
Debtors under the Debt Documents;

"Second Ranking Event of Default” means an Event of Default under, and as defined in,
the Second Ranking Loan Note Instrument;

"Second Ranking Guarantor” has the meaning given to the term "Guaranlor” in the Second
Ranking Loan Note Instrument ;

"Second Ranking Lliabilities” means the Liabilities owed by the Debtors to the Second
Ranking Creditors under or in connection with the Second Ranking Debt Documents;

"Second Ranking Loan Note Instrument” means the loan note instrument dated 11
September 2013 constituting the Second Ranking Notes;
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"Second Ranking Noteholder" means each "Noteholder” under and as defined in the
Second Ranking L.oan Note Instrument;

"Second Ranking Notes" means the £3,492 857 guaranteed and secured loan notes of the
Company due 2020;

“Second Ranking PIK Notes" means the PIK notes constituted pursuant to the terms of the
Second Ranking Loan Note Instrument;

"Second Ranking Secured Obligations" means all the Liabilties and all other present and
future liabilities and obligations at any time due, owing or incurred by any member of the
Group and by each Debtor to any Second Ranking Secured Party under the Second Ranking
Debt Documents, both actual and contingent and whether incurred solely or jointlty and as
principal or surety or in any other capacity;

"Second Ranking Secured Parties” means the Second Ranking Security Agent, any
Receiver (appointed by the Second Ranking Security Agent) or Delegate (appointed by the
Second Ranking Security Agent) and each of the Second Ranking Creditors from time to time
but, in the case of each Second Ranking Creditor, anly if it is a Party or has acceded to this
Agreement, in the appropriate capacity, pursuant to clause 31.11 (Creditor Accession
Undertaking);

"Second Ranking Security Documents” means:

(a)

(b)

(c)

each of the "Investec Loan Note Securily Documents" as defined in the Senior
Facility Agreement in the form in force as at the date of this Agreement;

any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Second Ranking Secured Parties as security for any of the Second
Ranking Secured Obligations including pursuant to clause 5.4 (Secunify: Second
Ranking Creditors), and

any Security granted under any covenant for further assurance in any of the
documents referred 1o in paragraphs (a) and (b},

"Second Ranking Security Property” means:

(@)

(b)

(€)

{d)

the Second Ranking Transaction Security expressed to be granted in favour of the
Second Ranking Security Agent as trustee for the Second Ranking Secured Parties
and all proceeds of that Second Ranking Transaction Security;

all obligations expressed to be undertaken by a Debtor to pay amounts in respect of
the Second Ranking Liabilities to the Second Ranking Security Agent as trustee for
the Second Ranking Secured Parties and secured by the Second Ranking
Transaction Security together with all representations and warranties expressed to be
given by a Debtor in favour of the Second Ranking Security Agent as trustee for the
Second Ranking Secured Parties;

the Second Ranking Security Agent's interest in any trust fund created pursuant to
clause 11 (Turnover of Receipts),

any other amounts or property, whether rights, entitiements, choses in action or
otherwise, actual or contingent, which the Second Ranking Security Agent is required
by the terms of the Debt Documents to hold as trustee on trust for the Second
Ranking Secured Parlies;
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"Second Ranking Transaction Security” means the Security created or evidenced or
expressed to be crealed or evidenced under or pursuant to the Second Ranking Security
Documents;

"Secured Subordinated Creditors" means the Series A Loan Note Security Trustee and the
Series A Loan Noteholders:

"Secured Subordinated Documents” means the Series A Loan Note Documents and the
Subordinated Security Documents;

"Secured Subordinated Liabilities” means the Liabilities owed to the Secured Subcerdinated
Creditors by the Parent under the Secured Subordinated Documents;

"Security” means a morgage, charge, pledge, lien or other security interest securing any
obligation of any person or any other agreement or arrangement having a similar effect;

“Security Agent” means the Second Ranking Security Agent, the Third Ranking Security
Agent or the Fourth Ranking Security Agent or all of them as the context requires;

"Security Documents” means the Senior Security Documents, the Second Ranking Security
Documents, the Third Ranking Security Documents and the Fourth Ranking Security
Documents;

“Security Property” means the Senior Security Property, the Second Ranking Security
Property, the Third Ranking Security Property and the Fourth Ranking Security Property;

“Senior Acceleration Event" means the Senior Lender exercising any of its rights under
clause 24.19 (Acceleration) of the Senior Facility Agreement;

"Senior Borrower" means a "Borrower” under and as defined in the Senior Facility
Agreement;

"Senior Default” means a Default under (and as defined in) the Senior Facility Agreement;

"Senior Discharge Date” means the first date on which all Senior Liabilities have been fully
and finally discharged to the satisfaction of the Senior Lender, whether or not as the result of
an enforcement, and the Senior Lender is under no further obligation to provide financial
accommodation to any of the Debticrs under the Debt Documents;

"Senior Event of Default” means an Event of Default under {and as defined in) the Senior
Facility Agreement,;

“Senior Facility Agreement” means the term loan and revolving facilities agreement dated
on or arcund the date of this Agreement between, the Parent, the Company, the Debtors and
the Senior Lender;

"Senior Finance Documents” means the "Finance Documents" as defined in the Senior
Facility Agreement;

"Senlor Guarantor” means a "Guarantor” under and as defined in the Senior Facility
Agreement;

"Senior Hedging Agreement” means a "Hedging Agreemenf’ as defined in the Senior
Facility Agreement.

"Senior Hedging Purchase Amount” means in respect of a hedging transaction under a
Senior Hedging Agreement, the amount that would be payable to (expressed as a positive
number) or by (expressed as a negative number) the Senicr Lender on the relevant date if;
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(a) in the case of a Senior MHedging Agreement which is based on an ISDA Master
Agreement:

(i) that date was an Early Termination Date (as defined in the relevant ISDA
Master Agreement); and

{ii) the relevant Debtor was the Defaulting Party {(under and as defined in the
relevant ISDA Master Agreement); or

(b) in the case of a Senior Hedging Agreement which is not based on an ISDA Master
Agreement:

(i) that date was the date on which an event similar in meaning and effect
{under that Senior Hedging Agreement) to an Early Termination Date (as
defined in any ISDA Master Agreement) occurred under that Senior
Hedging Agreement; and

(i) the relevant Debtor was in a position which is similar in meaning and effect
to that of a Defaulting Party (under and as defined in the same 1SDA
Master Agreement),

in each case as certified by the Senior Lender and as calculated in accordance with the
relevant Senior Hedging Agreement.

"Senlor Lender's Spot Rate of Exchange" means, in respect of the conversion of one
currency (the "First Currency") into another currency (the "Second Currency”) the relevant
Security Agent's spot rate of exchange for the purchase of the Second Currency with the First
Currency in the London foreign exchange market at or about 11:00am (London time) on a
particular day, which shall be notified by the Senior Lender or the relevant Security Agent (as
appropriate) in accordance with clause 27.1(b), clause 28.3(e) or clause 29.3(e) or clause
30.3(e), as applicable;

"Senlor Liabilities” means the Liabilities owed by the Debtors to the Senior Lender under
the Senior Finance Documents;

"Senior Mandatory Prepayment” means a mandatory prepayment of any of the Senior
Liabilities pursuant to clause B.2 (Disposal and Insurance Proceeds) of the Senior Facility
Agreement;

"Senior Priority Limit" means £10,450,000,

"Senior Secured Obligations™ means all the Liabilities and other present or future liabilities
and obligations at any time due, owing or incurred by any member of the Group and by each
Debtor to any Senior Secured Parties under the Debt Documents, both actual and contingent
and whether incurred solely or jointly and as principal or surety or in any other capacity;

“Senior Secured Parties™ means the Senior Lender, any Receiver or Delegate;
"Senior Security Documents™ means:

(a) each of the Transaction Security Documents as defined in the Senior Facility
Agreement;

(b) any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Senior Secured Parties as security for any of the Senior Secured
Obligations; and

18




(c) any Security granted under any covenant for further assurance in any of the
documents referred to in paragraphs (a} and {b);

"Senior Security Property™ means:

{a) the Senior Transaction Security expressed to be granted in favour of the Senior
Lender and all proceeds of that Senior Transaction Security;

(b} all obligations expressed to be undertaken by a Debtor to pay amounts in respect of
the Senior Liabilities to the Senior Lender and secured by the Senior Transaction
Security together with all representations and warranties expressed to be given by a
Debtor in favour of the Senior Lender; and

{c) the Senior Lender's interest in any trust fund created pursuant to clause 11 (Turnover
of Receipts).

"Senior Term Facility” means the term loan facility made available under the Senior Facility
Agreement;

“Senior Transaction Security” means the Security created or evidenced or expressed {o be
created or evidenced under or pursuant to the Senicr Security Documents;

"Series A Loan Note Documents" has the meaning given to that term in the Senior Facility
Agreement;

"Series A Loan Noteholders" means each "Notehoider' under and as defined in the Series
A Loan Note Instrument;

"Series A Loan Notes" has the meaning given to that term in the Senior Facility Agreement;

"Series A Loan Note Instrument” has the meaning given to that term in the Senior Facility
Agreement;

"SP Counter Indemnity” means the counter indemnity dated on or about the date of this
Agreement by the Company in favour of Stuart Pender;

"Subordinated Creditors' means the Secured Subordinated Creditors, the LLP, the Parent
Shareholders from time to time and any person or entity which becomes a parnty to this
Agreement as a Subordinated Creditor in accordance with clause 31 (Changes lo the
Parties);

"Subordinated Documents” means the Secured Subordinated Documents and the
Unsecured Subordinated Documents;

"Subordinated Liabilities” means the Secured Subordinated Liabilities and the Unsecured
Subordinated Liabilities;

"Subordinated Loan Note Instruments” means the Series A Loan Note Instrument and the
Unsecured Lomond Loan Note Instrument;

“Subordinated Loan Notes” means the Series A Loan Notes and the Unsecured Lomond
Loan Notes;

"Subordinated Security™ means the Security created or evidenced or expressed to be
created or evidenced under or pursuant to the Subordinated Security Documents as al the
date of this Agreement together with any Security under any Subordinated Security
Documents entered into after the date of this Agreement pursuant to clause 9.6 (Security:
Subordinated Creditors);
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"Subordinated Security Documents” means each and any of the "Series A Loan Note
Security Documents” under and as defined in the Senior Facility Agreement;

"Tax" means any tax, levy, impost, duty or other charge or withholding of a similar nature
(including any penalty or interest payable in connection with any failure to pay or any delay in
paying any of the same);

"Term Outstandings™ means, at any time, the aggregate of the amounts of principal (not
including any capitalised or deferred interest) then outstanding under the Senior Term Facility;

"Third Ranking Acceleration Event" means the Majority Third Ranking Creditors exercising
any of their rights under clause 5 (Events of Default) of appendix 1 to the Third Ranking Loan
Note Instrument;

"Third Ranking Borrower” has the meaning given to the term "Company” in the Third
Ranking Loan Note Instrument;

"Third Ranking Creditors” means the Third Ranking Noteholders, each Third Ranking
Indemnity Creditor and the Third Ranking Security Agent;

"Third Ranking Debt Documents” means the Third Ranking Notes, the Third Ranking Loan
Note Instrument, the Counter Indemnities, the Counter Indemnity Fee Letters and the Third
Ranking Security Documents;

"Third Ranking Default" means a Third Ranking Event of Default or any event or
circumstance which would (with the expiry of a grace period, the giving of notice, the making
of any determination under the Third Ranking Debt Documents or any combination of any of
the foregeing) be a Third Ranking Event of Default;

"Third Ranking Discharge Date™ means the first date on which ali Third Ranking Liabilities
have been fully and finally discharged to the satisfaction of the Third Ranking Creditors,
whether or not as a result of an enforcement, and the Third Ranking Creditors are under no
further obligation to provide financial accommodation to any of the Debtors under the Debt
Documents;

"Third Ranking Event of Default” means an Event of Default under, and as defined in, the
Third Ranking Loan Note Instrument;

"Third Ranking Guarantor' means any party who has granted to any Third Ranking
Secured Party a guarantee, pursuant to the Third Ranking Security Documents;

"Third Ranking Indemnity Creditor" means:

{a) MML Capital Europe V S.A. in its capacity as a beneficiary under the MML Counter
Indemnity; and

(b) Stuart Pender in his capacity as a beneficiary under the SP Counter Indemnity,

and, to the extent permitted by this Agreement, each of their successors or assignees under
the relevant Counter Indemnity:;

“Third Ranking Liabilities” means the Liabilities owed by the Debtors to the Third Ranking
Creditors under or in connection with the Third Ranking Debt Documents:

"Third Ranking Loan Note Instrument” means the loan note instrument dated 22 January
2016 constituting the Third Ranking Notes;




"Third Ranking Noteholder” means each "Nofeholder’ under and as defined in the Third
Ranking Loan Note Instrument;

"Third Ranking Notes" means the £2,000,000 25% fixed rate subordinated secured loan
notes of the Company due, subject to the terms of this Agreement, 2020, together with any
Third Ranking PIK Notes;

"Third Ranking PIK Notes” means the PIK notes constituted pursuant to the terms of the
Third Ranking Loan Note Instrument in force as at the date of this Agreement;

"Third Ranking Secured Obligations” means all the Liabilities and all other present and
future liabilities and obligations at any time due, owing or incurred by any member of the
Group and by each Debtor 1o any Third Ranking Secured Party under the Third Ranking Debt
Documents, both actual and contingent and whether incurred solely or jointly and as principal
or surety or in any other capacity;

"Third Ranking Secured Parties” means the Third Ranking Creditors and any Receiver
{appointed by the Third Ranking Security Agent) or Delegate (appointed by the Third Ranking
Security Agent) from time to time but, in the case of each Third Ranking Creditor, only if it is a
Party or has acceded to this Agreement, in the appropriate capacity, pursuant to clause 31.11
{Creditor Accession Undertakingy);

"Third Ranking Security Documents" means;

(a) each of the "2016 Subordinated Loan Note Security Documents” as defined in the
Senior Facility Agreement in the form in force as at the date of this Agreement;

(b) any other document entered into at any time by any of the Debtors creating any
guarantee, indemnity, Security or other assurance against financial loss in favour of
any of the Third Ranking Secured Parties as security for any of the Third Ranking
Secured Obligations including pursuant to clause 6.4 (Security. Third Ranking
Creditors); and

(©) any Security granted under any covenant for further assurance in any of the
documents referred to in paragraphs (a) and (b);

"Third Ranking Security Property™ means:

(a) the Third Ranking Transaction Security expressed to be granted in favour of the Third
Ranking Security Agent as trustee for the Third Ranking Secured Parties and all
proceeds of that Third Ranking Transaction Security;

(b) all obligations expressed to be undertaken by a Debtor to pay amounts in respect of
the Third Ranking Liabilities to the Third Ranking Security Agent as trustee for the
Third Ranking Secured Parties and secured by the Third Ranking Transaction
Security together with all representations and warranties expressed to be given by a
Debtor in favour of the Third Ranking Security Agent as trustee for the Third Ranking
Secured Parties;

(c) the Third Ranking Security Agent's interest in any trust fund created pursuant to
clause 11 (Tumover of Receipts); and

(d) any other amounts or property, whether rights, entitlements, choses in action or
otherwise, actual or contingent, which the Third Ranking Security Agent is required by
the terms of the Debt Documents to hold as trustee on trust for the Third Ranking
Secured Parties;
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1.2

"Third Ranking Transaction Security" means the Security created or evidenced or
expressed to be created or evidenced under or pursuant to the Third Ranking Security
Documents;

“Transaction Security" means the Senior Transaction Security, the Second Ranking
Transaction Security, the Third Ranking Transaction Security and the Fourth Ranking
Transaction Security;

"Transaction Security Documents™ means the Senior Security Documents, the Second
Ranking Security Documents, the Third Ranking Security Documents and the Fourth Ranking
Security Documents;

"Unsecured Lomond Loan Note Instrument” has the meaning given to the term
“Partnership Loan Note Instrument" in the Senior Facility Agreement;

"Unsecured Lomond Loan Notes” means the £6,244,670 unsecured loan notes due,
subject to this Agreement, 2020 issued by the Parent under the Unsecured Lomond Loan
Note Instrument;

"Unsecured Subordinated Documents” means the Constitutional Documents, the
Investment Agreement, the Unsecured Lomond Loan Note Instrument, the Unsecured
Lomond Loan Notes, any other documents entered into pursuant to the Unsecured Lomond
Loan Note Instrument or the Unsecured Lomond Loan Notes, any document orf instrument
that documents the terms of any Permitted Additional Subordinated Debt (as defined in the
Senior Facility Agreement) and any other document evidencing the terms of any
Subordinated Liabilities which are not Secured Subordinated Docurments;

"Unsecured Subordinated Liabilities™ means any Liabilities owed by the Parent or any
other member of the Group to the Subordinated Creditors under the Unsecured Subordinated
Documents; and

"WAT" means:

(a) any tax imposed in compliance with the Council Directive of 28 November 2008 on
the common system of value added tax (EC Directive 2006/112); and

(b any other tax of a similar nature, whether imposed in a member state of the European
Union in substitution for, or levied in addition to, such tax referred to in paragraph (a),
or imposed elsewhere.

Construction
(a) Unless a contrary indication appears, a reference in this Agreement fo:

0] any "Company”, "Creditor", "Debtor”, "Intra-Group Lender”, "LLP",
“Parent”, "Party”, "Second Ranking Noteholder”, "Second Ranking
Security Agent”, "Second Ranking Creditor”, "Series A Loan Note
Security Trustee", "Senior Lender”, “Senior Guarantor",
"Suberdinated Creditor”, "Third Ranking Creditor", *Third Ranking
Security Agent”, "Third Ranking Creditor”, "Third Ranking Secured
Party”, "Fourth Ranking Noteholder”, "Fourth Ranking Security
Agent” or "Fourth Ranking Creditor” shall be construed to be a
reference to it in its capacity as such and not in any other capacity;

(i) any "Creditor”, "Debtor", “Senior Lender”, "Party”, "Second Ranking
Security Agent”, "Third Ranking Security Agent”, "Fourth Ranking
Security Agent” or any other person shall be construed so as to include its
successors in title, permitted assigns and permitted transferees to, or of, its
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(iif)

(v)

(v)

(vi)

(vii)

(vii)

(ix)

()

()

{xii)

(xii)

rights and/or obligations under the Debt Documents and, in the case of the
Second Ranking Security Agent or the Third Ranking Security Agent or the
Fourth Ranking Security Agent, any person for the time being appointed as
Second Ranking Security Agent or Second Ranking Security Agents or
Third Ranking Security Agent or Third Ranking Security Agents or the
Fourth Ranking Security Agent or Fourth Ranking Security Agents
respectively, in accordance with this Agreement;

an "amount" includes an amount of cash and an amount of Non-Cash
Consideration;

"assets” includes present and future properties, revenues and rights of
every description;

a "Debt Document” or any other agreement or instrument is (other than a
reference to a "Debt Document" or any other agreement or instrument in
“original form") a reference 1o that Debt Document, or other agreement or
instrument, as amended, novated, supplemented, extended or restated as
permitted by this Agreement;

a "distribution” of or out of the assets ¢f a member of the Group, includes
a distributicn of cash and a distribution of Non-Cash Consideration;

"enforcing” (or any derivation) the Transaction Security includes the
appoiniment of an administrator (or any analogous officer in any
jurisdiction) of a Debtor by the Senior Lender (prior to the Senior Discharge
Date) or the Second Ranking Security Agent (after the Senior Discharge
Date and prior fo the Second Ranking Discharge Date) or the Third
Ranking Security Agent (after the Final Priority Ranking Discharge Date but
before the Third Ranking Discharge Date) or the Fourth Ranking Security
Agent (after the Third Ranking Discharge Date),

a "group of Greditors” includes all the Creditors, a "group of Second
Ranking Creditors” includes all the Second Ranking Creditors, a "group
of Third Ranking Creditors” includes all the Third Ranking Creditors and
a "group of Fourth Ranking Creditors” includes all the Fourth Ranking
Creditors,

"indebtedness" includes any obligation (whether incurred as principal or
as surety) for the payment or repayment of money, whether present or
future, actual or contingent;

the "original form" of a "Debt Document” or any other agreement or
instrument is a reference to that Debt Document, agreement or instrument
as originally entered into;

a "person™ includes any individual, firm, company, corporation,
government, stale or agency of a state or any association, trust, joinl
venture, consortium, partnership or other entity (whether or not having
separate legal personality),

“proceeds” of a Distressed Disposal or of a Debt Disposal includes
proceeds in cash and in Non-Cash Consideration,

a "regulation” includes any regulation, rule, official directive, request or
guideline {(whether or not having the force of law} of any govermnmental,
intergovernmental or supranational body, agency, department or of any
regulatory, self-regulatory or other authority or organisation;
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1.3
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(b}
(©)

(d)

(xiv)  the "Third Ranking Discharge Date" shall mean the later to occur of the
"Third Ranking Discharge Date” and the "Final Priority Ranking
Discharge Date"; and

(xv) a provision of law is a reference to that provision as amended or re-
enactled.

Section, clause and schedule headings are for ease of reference only.

A Default (other than an Event of Default) is "continuing" if it has not been remedied
or waived and an Event of Default is "continuing” if it has not been waived.

All parties acknowledge and agree that, from the date of this Agreement, all
references to the "Intercreditor Agreement” or “Intercreditor Deed" in any Transaction
Security Document shall be read and construed as if they were references to this
Agreement.

Third party rights

(a) Unless expressly provided to the contrary in this Agreement, a person who is not a
Party has no right under the Contracts (Rights of Third Parties) Act 1999 (the "Third
Partles Act”) to enforce or to enjoy the benefit of any term of this Agreement.

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

(c) Any Receiver, Delegate or any other person described in clause 27.7(b),
clause 28.10(b), clause 29.10(b) or clause 30.10(b} may, subject to this clause 1.3
and the Third Parties Act, rely on any clause of this Agreement which expressly
confers rights on it.

SECTION 2
RANKING AND PRIMARY CREDITORS
RANKING AND PRIORITY
Liabilities

Each of the Parties agrees that the Liabilities owed by the Debtors to the Creditors shall rank
in right and priority of payment in the following order and are postponed and subordinated to
any prior ranking Liabilities as follows:

(a)
(b)
(c)
(d)
(e)
U]
{9

first, the Senior Liabilities up to the Senior Priority Limit;
second, the Second Ranking Liabilities;

third, the remaining Senior Liabilities;

fourth, the Third Ranking Liabilities;

fifth, the Fourth Ranking Liabilities;

sixth, the Secured Subordinated Liabilities;

seventh, the Unsecured Subordinated Liabilities arising under the Unsecured
Lomond Loan Note Documents and any other Unsecured Subordinated Liabilities
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2.2

2.3

(h)

owed by any member of the Group to the LLP (the "LLP Unsecured Subordinated
Liabilities™); and

eighth, the Unsecured Subordinated Liabilties (other than the LLP Unsecured
Subordinated Liabilities) and the Intra-Group Liabilities on a pan passu basis.

Transaction Security

Each of the Parties agrees that:

(@

(b)

(c)

(d)

(e)

M

(@)

(h}

0]

)

the Senior Transaction Security shall secure the Senior Liabilities (lo the extent that
such Senior Transaction Security is expressed to secure those Liabilities);

(notwithstanding any references to the Historic Senior Facility Agreement therein} the
Second Ranking Transaction Security shall secure the Second Ranking Liabilities (to
the extent that such Second Ranking Transaction Security is expressed to secure
those Liabilities);

{notwithstanding any references to the Historic Senior Facility Agreement therein) the
Third Ranking Transaction Security shall secure the Third Ranking Liabilities (to the
extent that such Third Ranking Transaction Security is expressed to secure those
Liabilities);

{notwithstanding any references to the Historic Senior Facility Agreement therein) the
Fourth Ranking Transaction Security shall secure the Fourth Ranking Liabilities (to
the extent that such Fourth Ranking Transaction Security is expressed to secure
those Liabilities);

(notwithstanding any references to the Historic Senior Facility Agreement therein) the
Subordinated Security shall secure the Secured Subordinated Liabilities (to the extent
that such Subordinated Security is expressed to secure those Liabilities),

the Senior Transaction Security shall rank in priority to the Second Ranking
Transaction Security, the Third Ranking Transaction Security and the Fourth Ranking
Transaction Security;

the Second Ranking Transaction Security shall rank in priority to the Third Ranking
Transaction Security and the Fourth Ranking Transaction Security;

the Third Ranking Transaction Security shall rank in priority 1o the Fourth Ranking
Transaction Security;

the Senior Transaction Security, the Second Ranking Transaction Security, the Third
Ranking Transaction Security and the Fourth Ranking Transaction Security shall rank
in priority to the Subordinated Security; and

the Subordinated Security Documents shall rank pari passu with each other.

Subordinated and Intra-Group Liabilities

Each of the Parties agrees that:

(a)

(b}

the Subordinated Liabililies and the Intra-Group Liabilities are postponed and
subordinated to the Senior Liabilities, the Second Ranking Liabilities, the Third
Ranking Liabilities and the Fourth Ranking Liabilities;

the Secured Subordinated Liabilities shail rank pari passu and without any preference
between them;
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(c)

(d)

(e)

the Unsecured Subordinated Liabilities and the Intra-Group Liabilities are postponed
and subordinated to the Secured Subordinated Liabilities;

the LLP Unsecured Subordinated Liabilities shall rank par passu and without any
preference between them; and

the Unsecured Subordinated Liabilities (other than the LLP Unsecured Subordinated
Liabilities) and the Intra-Group Liabilities shall be postponed and subordinated {o the
LLP Unsecured Subordinated Liabilities and all such other Unsecured Subordinated
Liabilities and Intra-Group Liabilities shall rank pari passtu without any preference
hetween them.

SECURITY ACKNOWLEDGMENT

(@

(b)

{©

{d}

(e)

0

@

Each of the Subordinated Creditors recognises and acknowledges the Transaction
Security granted in favour of the Senior Lender, the Second Ranking Creditors, the
Third Ranking Creditors and the Fourth Ranking Creditors and confirms that no
breach of any of the Subordinated Documents will occur as a result of the granting or
continuing existence of the Transaction Security.

The Senior Lender recognises the Second Ranking Transaction Security, the Third
Ranking Transaction Security, the Fourth Ranking Transaction Security and the
Subordinated Security and confirms that no breach of any of the Senior Finance
Documents will occur as a result of the granting or continuing existence of the
Second Ranking Transaction Security, the Third Ranking Transaction Security,
Fourth Ranking Transaction Security or the Subordinated Security.

The Second Ranking Creditors recognise the Senior Transaction Security, the Third
Ranking Transaction Security, the Fourth Ranking Transaction Security and the
Subordinated Security and confirm that no breach of any of the Second Ranking Debt
Documents will occur as a result of the granting or continuing existence of the Senior
Transaction Security, the Third Ranking Transaction Security, Fourth Ranking
Transaction Security or the Subordinated Security.

The Third Ranking Creditors recognise and acknowledge the Transaction Security
granted in favour of the Senior Lender, the Second Ranking Transaction Security
granted in favour of the Second Ranking Creditors, the Fourth Ranking Transaction
Security in favour of the Fourth Ranking Creditors and the Subordinated Security and
confirm that no breach of the Third Ranking Debt Documents will occur as a result of
the granting or continuing existence of the Transaction Security or the Subardinated
Security,

The Fourth Ranking Creditors recognise and acknowledge the Transaction Security
granted in favour of the Senior Creditors, the Second Ranking Creditors and the Third
Ranking Creditors and the Subordinated Security and confirm that no breach of the
Fourth Ranking Debt Documents will occur as a result of the granting or continuing
existence of the Transaction Security or the Subordinated Security.

The Second Ranking Secured Parties confirm that no notices of assignment or
charge will be served under any Second Ranking Transaction Security Document
{other than any notices of charge which require to be publicly registered pursuant to
the terms of the Companies Act 2006 in order to constitute valid security) unless the
Senior Discharge Date has occurred.

The Third Ranking Secured Parties confirm that no notices of assignment or charge
will be served under any Third Ranking Transaction Security Document (other than
any notices of charge which require to be publicly registered pursuant to the terms of
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4.1

4.2

the Companies Act 2006 in order fo constitute valid security) unless the Second
Ranking Discharge Date has occurred.

(h) The Fourth Ranking Secured Parties confirm that no notices of assignment or charge
will be served under any Fourth Ranking Transaction Security Document (other than
any notices of charge which require to be publicly registered pursuant to the terms of
the Companies Act 2006 in order to constitute valid security) unless the Third
Ranking Discharge Date has occurred,

(i The Secured Subordinated Creditors confirm that no notices of assignment or charge
will be served under any Subordinated Security (other than any notices of charge
which reguire to be publicly registered pursuant to the terms of the Companies Act
2008 in order to constitute valid security} unless the later of the Third Ranking
Discharge Date or the Fourth Ranking Discharge Date has occurred.

(i) Each of the Creditors acknowledges that zll relevant title documents and deeds in
relation to the Security Property shall be held by the Senior Lender until the Senior
Discharge Date, at which point the Senior Lender shall promptly transfer the same to
the Second Ranking Security Agent to hold until the Second Ranking Discharge Date.

{k) Each of the Creditors recognises and acknowledges that, notwithstanding the terms
of the Transaction Security Documents, no breach of any Transaction Security
Document, this Agreement or any other Debt Document will occur as a result of a
party’s compliance with this cfause 3.

{n Each of the Creditors recognises and acknowledges the Investec Guarantees and
that no breach of any Transaction Security Document will occur as a result of the
granting or continuing existence of the Investec Guarantees.

SENIOR LENDER AND SENIOR LIABILITIES
Payment of Senior Facility Liabilities

The Debtors may make Payments of the Senior Liabilities at any time in accordance with the
Senior Finance Documents.

Amendments and Waivers: Senior Lender

The Senior Lender may amend or waive the terms of the Senior Finance Documents in
accordance with their terms (and subject to any consent required under them} at any time
provided that, in respect of an amendment of any of the following terms the consent of the
Maijority Second Ranking Noteholders shall be required at any time prior to the occurrence of
the Second Ranking Discharge Date:

(a) the margin applicable to the facilities under the Senior Facility Agreement (other than
as expressly provided under the Senior Facility Agreement as at the date of this
Agreement};

(b) the fees payable under the Senior Facility Agreement (in the form as at the date of
this Agreement);

(c) the amortisation profile or Repayment Dates for any of the facilities under the Senior
Facility Agreement as at the date of this Agreement;

(d) the Senior Events of Default under the Senior Facility Agreement as at the date of
this Agreement;
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{e) the definitions of "Permitted Payment”, "Permitted Subordinated Equity Cure Debt",
"Permitted Series A Loan Note Payment” or “"Permitted Additional Subordinated
Debt";

4] any increase in the Senior Liabilities above the Senior Priority Limit; and

{Q) any amendment that would otherwise have the effect of making any member of the
Group liable for additional or increased payments other than:

(i) where permitted as a consequence of paragraphs (a) to {f) above;

(ii) where such additional or increased payments relate to finance leases or
capital leases up to an aggregate maximum amount of £2,000,000; or

(iii) where such additional or increased payments are expressly contemplated
by the Senior Facility Agreement (in the form as at the date of this
Agreement).
Security: Senior Lender

The Senior Lender may take, accept or receive the benefit of:

(a) any Security in respect of the Senior Facility Liabilities from any member of the Group
which to the extent legally possible is, at the same time, also offered either:

(i to the Second Ranking Security Agent as trustee for the Second Ranking
Secured Parties; or

(i) in the case of any jurisdiction in which effective Security cannot be granted
in favour of the Second Ranking Security Agent as trustee for the Second
Ranking Secured Parties:

(A) to the Second Ranking Secured Parties in respect of their Liabilities;
or

(B) to the Second Ranking Security Agent under a parallel debt structure
for the benefit of the Second Ranking Secured Parties,

and ranks in the same order of priority as that contemplated in clause 2.2 (Transaction
Security), and

(b) any guarantee, indemnity or other assurance against loss from any member of the
Group in respect of the Senior Facility Liabilities in addition to those in:

(i) the Senior Facilty Agreement (in the form as at the date of this
Agreement),
(ii) this Agreement; or

(i any Common Assurance,

if and to the extent legally possible, at the same time it is also offered 1o the Second Ranking
Secured Parties in respect of their Liabilities and ranks in the same order of priority as that
contemplated in clause 2 (Ranking and Priorly).
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SECOND RANKING CREDITORS AND SECOND RANKING LIABILITIES

51

Restriction on Payment: Second Ranking Liabilities

The Debtors shall not and shall procure that no other member of the Group will, make any
Payments of the Second Ranking Liabilities at any time unless:

(@

(b)

5.2

(@

(b)

()

5.3

(a)

(b)

that Payment is permitted under clause 5.2 (Permitted Payments: Second Ranking
Liabilities); or

the taking or receipt of that Payment is permitted under clause 5.6 (Permiited
Enforcement: Second Ranking Credilors).

Permitted Payments. Second Ranking Liabilities

The Debtors may:

0] prior to the Senior Discharge Date, make Payments to the Second Ranking
Creditors in respect of the Second Ranking Liabilities then due if:

(A) the Payment is of accrued interest and is made by the issue of
Second Ranking PIK Notes in accordance with the terms of the
Second Ranking Loan Note Instrument;

(B) the Payment is expressly permitted by the Senior Facility Agreement;
o