Companies House

MRO1 e

Registration of a Charge

Company name: OFFICE DEPOT UK PENSION SPONSOR LIMITED

Company number: 10475084
XEXVKZMQ

Received for Electronic Filing: 11/01/2017

Details of Charge

Date of creation:  31/12/2016
Charge code: 1047 5084 0001
Persons entitled: GUILBERT UK PENSION TRUSTEES LIMITED
Brief description:
Contains fixed charge(s).

Contains negative pledge.

Authentication of Form

This form was authorised by: a person with an interest in the registration of the charge.

Authentication of Instrument

Certification statement: | CERTIFY THAT SAVE FOR MATERIAL REDACTED PURSUANT
TO S$.859G OF THE COMPANIES ACT 2006 THE ELECTRONIC
COPY INSTRUMENT DELIVERED AS PART OF THIS APPLICATION
FOR REGISTRATION IS A CORRECT COPY OF THE ORIGINAL
INSTRUMENT.

Certified by: TRAVERS SMITH LLP

Electronically filed document for Company Number: 10475084 Page 1




CERTIFICATE OF THE
REGISTRATION OF A CHARGE
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Charge code: 1047 5084 0001
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Execution Copy

THIS DEED is made on 31 December 2016
BETWEEN

{1} OFFICE DEPOT UK PENSION SPONSOR LIMITED, a company incorporated in England
{registerad number 10475084}, whose registered office is at 10-18 Union Street, London SE1
18Z {the Chargor), and

(2) GUILBERT UK PENSION TRUSTEES LIMITED, a company inporporated in England {registerad
number 02804248), whose registered office s at Curzon House, 24 High Stest, Banstead,
Surrey SM7 21.J acting in iis capacily as trustes of the Guilbert UK Retirement Benefits Plan (the
Secured Party),

{each a Parly and together the FParties).
WHEREAS

{A) The Chargor has incurred certain obligations to the Secured Party under the PTA {as defined
balow).

{8} The Chargor has agreed o grant a first fixed security over alt its right, title, benefit and interest in
the Charged Property (as defined below) as security for the Secured Liabilittes {as defined
below).

ITiS AGREED

1. INTERPRETATION AND DEFINITIONS

1.1 Urdess otherwise defined in this Deed, caplialised terms defined in the PTA shall have the same
meaning in this Deed. In this Deed the following expressions shall, in addition 1o the terms defined in
the Hecitals, except where the coniext otherwise requires or where gtherwise defined herein, have
the following meaning:

Accepiable Bank means:

{a) a bank or financial institution which is incorporated in the United Kingdom or maintains a
branch in London, and acis as a primary banker to Office Depot;

{b) a bank or financial institution which is incorporated in the United Kingdom or maintains a
branch in London, and has a rating for its long-term unsegured and non credit-enhanced
debi obligations of A- or higher by Standard & Poor's Haling Services or Fitch Ratings Lid or
A3 or higher by Moody's Invesiors Service Limited or a comparable rating from an
internationally recognised credit rating agency;

i subject to (d), any other bank or financial institution approved in writing in advance by the
Securad Parly; or

{c} if the criteria in (&) and {b} cannot be satisfied by any bank or financial institution, a bank or
financial instifution which is incorporaled in the United Kingdom or maintains a branch in
London as selected by the Chargor and which the Secured Party has approved in writing In
advance {such approval not o be unreasonably withheld or delayed).

Account means the account with number in the name of the Chargor and such
other account as the Account Bank may from time 1o ime establish with respact to this Deed,

Account Agreement means an agreement dated before the date of this Deed and entered into
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between the Chargor and the Account Bank pursuant to which the Account has been established
and as supplemented by a side letter between the Chargor, the Account Bank ang the Secured
Party;

Account Bank means, as of the date of this Deed, Wells Fargo Bank, National Association London
Branch and shall include any successor or additional account bank appointed by the Chargor in
respact of this Deed,;

Bankruptcy Code means Title 11 of the United State Code gntitled “Bankruptey”, as now and
hereafter in effect, or any successor stafute;

Charged Property means all the assets for the time being subject fo the Security created by this
Deed {and references to the Charged Property include references to any part of themy;

Chargor insolvency Event means in respect of the Chargor

{&) an ‘insolvancy event' as defined in section 121 of the Pensions Act 2004 or reguiations
made from time to ime thereunder;

{b) the receipt by the Board of the Pension Protection Fund (as established under Part 2 of the
Pensions Act 2004) of an application or notification from the Secured Farty or the Pensions
Regulator that an employer is unlikely to continue as a going concern, which is purported
to be made in accordance with section 129 of the Pensions Act 2004 or regulations made
from time 1o me thereunder,

{c) any step is taken with a view to a moratorium or a composition, assignment or similar
arrangement with any of its creditors;

{d} a mesting of its shareholders, directors or other officers is convened for the purpose of
considering any resclution for, to petition for or 1o file documents with & court or any
registrar for, its winding-up, administration or dissolution or any such resolution is nassed,

{&) any person presents a petition, or files documents with a court or any registrar, for its
winding-up, administration, dissolution or raorgarisation (by way of voluniary arrangemert,
scheme of arrangement or otherwise);

0 any maorigage, charge, pledge, lien, assignment, hypothacation or other securily interest
{other than the security created under this Deed) securing any obligation of any person of
any other agreement or arrangement having a similar effect is enforced over any of its

assals;

{0 an order for its winding-up, administrafion or dissolution is made;

{n any figuidator, trustes in Dankrupicy, judiclal custodian, cOMDUlSOrY manager, rscsiver,
administrative receiver, administrator or similar officer is appointed in respect of it or any of
its assais;

{i} its sharehoiders, directors or other officers request the appoiniment of, or give notice of

their intention to appoint, a liquidator, trustee in bankruptcy, judicial custodian, compulsory
manager, receiver, administrative receiver, administrator or simitar officer; or

{ any other analogous step or procedure is taken in any jurisdiction;

Conirol Agreement means with respect fo this Deed and the Account the Deposit Account Control
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Agreement dated on or before the date hereof and entered into between the Chargor, the Account
Bank and the Secured Parly;

Enforcernent Event has the meaning specified in Clause 4 (Defauit);

Guaraniee means the guaranige given to the Secured Party by OD Pension Finance on the date of
this Deed;

indemnified Loss means any liability, damages, cost, loss (whether in contract or tort or otherwise)
or expense {including legal fees) (but always excluding any consequertial loss and any loss of profif)
and any VAT thereon;

Insolvency Laws means the Bankruptcy Code, the Insolvency Act 1988, the Companies Act 2008
{as it relates to solvent reorganization) and all other liquidation, conservatorship, bankrupicy, general
assignment for the benelfit of creditors, moratorium, rearrangement, receivership, insolvency,
reorganization or similar debtor relief laws of the US, the United Kingdom or other applicable
jurisdictions from time to time in efiect and affecting the rights of creditors generally;

interest means any interest paid or credited by the Account Bank from time 1o time in respect of the
balance standing to the credit of the Account. Any Interest shail form part of the Charged Property;

Loan Agreement means the Loan Agreement dated 28 December 2016 and eniered into between
0D Pension Finance as lender and Office Depot, Inc. as borrower:

LPA means the Law of Property Act 1925,

L Ine. Guaranites means the guarantes provided by Office Depot dated 26 March 2008 in favour
of the Secured Party (as amended from time to time);

OD insoivency Event means an event that would constitute an "Event of Default® (as defined in the
Loan Agreement) under clause 14.5 {insolvency Proceedings) of the Loan Agreement;

Office Depot means Office Depot, Inc., a Delaware corporation, located at 8600 North Military Trail,
Boca Haton, Florida 33486 USA,;

OO0 Pension Finance means Office Depot Pension Finance, LLC a limited lability company
organised under the laws of the State of Delaware with its registered office at ofo Corporate
Creations Network inc., 3411 Silverside Road, Rodney Building #104, Wilmington, Delaware, 18810

0D Pension Finance Insolvency Event means in respect of O Pension Finance:

{a) an involuntary proceeding {including the filing of any notice of intention in respect theraof)
shall be commenced or an involuntary petition shall be filed seeking (A} bankruptcy,
fiquidation, winding-up, dissolution, reorganization, examination, suspension of general
operations or other relief in respect of the Chargor or its debis, or of a substantial part of its
assets, under any Insolvency Law now or hereafter in effect, (B) the composition,
rescheduling, reorganization, examination, arrangsment of readjustment of, or other reiief
from, or stay of proceedings to enforce, some or all of the debts or obligations of the
Chargor, {C) the appoiniment of a Receiver, inferim receiver, receiver and manager,
liquidator, provisional liquidator, administrator, examiner, frustee, custodian, sequestrator,
conservator, examiner, agent or similar official for the Chargor or for any substantial part of
its assels or (D} possession, foreclosure, selzure or retention, sale or other disposition of,
or other proceedings o enforce security over any substantial part of the assets of the
Chargor and, in any such case, such proceeding or petition shall continus undismissed for
30 days or an order or decree approving or ordering any of the foregoing shall be enfered;
or
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) the Chargor shall (A) voluntarily commence any proceeding, file any petition, pass any
resolution or make any application seeking liquidation, recrganization, administration or
other relief under any Insolvency Law now or hereafter in effect, (B} consent 1o the
instilution of, or fail to contest in a timely and appropriate manner, any proceeding of
petition described in paragraph {a) above, (C) apply for or consent 1o the appointment of a
Receiver, interim receiver, receiver and manager, liquidator, assignes, trustee, custodlan,
sequestrator, administrator, examiner, conservator or similar official for the Chargor orfor a
substantial part of its assets, (D) file an answer admitling the material allegations of a
petition filed against it in any such proceeding, (E) make a general assignment for the
benefit of creditors or {F) take any action for the purpose of effecting any of the foregoing;

PTA means the plan transfer agresment entered into on the date of this Deed between, amongst
oihers, the Secured Party and the Chargor,;

Receiver means any person {being a licensed insolvency practiioner), who is, subject fo any
applicable law, appointed by the Secured Party io be a receiver or, where pemitted by law, an
administrative receiver of the whole or any part of the Charged Property to act jointly, or jointly and
severally, as the Secured Party shall determine in its sole discretion;

Secured Lisbilities means all present and fuiure amounts which may now or at any time hergailer
be or become owing to the Secured Party in respect of:

{i} the “Agreed Contribution” (as defined in the PTA);
(i) the “Annual Contributions” (as defined in the PTA);
{iii} the “Catch-up Payments” (as defined in the PTA);

{ivithe “Bullet Payment” {as defined in the PTA} or the "Default Acceleration Payment” {as
definad in the PTA) or the “Non-Default Acceleration Payment” (as defined in the PTA),

each as provided for in the PTA; and

Security means any morigage, sub-mertgags, charge, sub-charge, pledge, lien, assignment by way
of security, hypothecation, security interest, title retention, preferential right or trust arrangement and
any other agreement or arrangemert having the effect of security including anything having the
corresponding legal effect to any of the foregoing under the laws of any jurisdiction.

interpretation

1.2

1.3

1.4

1.5

1.6

Any reference in this Deed to a statutory provision shall include that provision and any regulations
made in pursuance thersof as from time fo time modified or re-gnacted on or after the date of this
Desd so far as such modification, re-enactment or replacement applies or is capable of applying
to any transactions entered into under or in connection with this Deed,

The headings in this Deed are inserted for convenience only and shall be ignored in construing
this Deed.

Refarences to transfer in this Deed mean, in relation to cash, payment and, in ralation 1o other
assets, delivery, assignment or novation.

Unless the context otherwise requires, words (including words defined in this Deed) denoting the
singular number only shall inciude the plural and vice versa, words importing the masculing
gender shall include the feminine and neuter genders, and words importing a person shall include
a body corporate or firm and vice versa,

The words written and in writing include any means of visible reproduction.
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1.7 Refarences io Parties or Clauses are to the Parlies to or Clauses of this Deed,
1.8 The rule known as ejusdem genaris rule shall not apply and accordingly:

(a} general words shall not be given a restrictive meaning by reason of the fact that they are
pracedad by words indicating a particular class of acts, mattars or things;

by general words shall not be given a restrictive meaning by reason of the fact that they are
foliowed by particular examples intendsed to be embraced by the general words; and

(¢}  the words include, includes and including shall be construed as if they were followed by
the words without limitation.

Coniflicts
1.9 In the event of any inconsistency between this Deed and the provisions of the PTA, this Deed will
pravail,

2.  BECURITY
Covenant 1o Pay or Perform

2.1 The Chargor covenanis with the Secured Parly that it shall perform the Secured Liabilities as
defined in paragraph (a) of the definition of Secured Liabilities and shall discharge all obligations,
as and when they fall due in accordance with thelr terms, which the Chargor may at any time
have to the Secured Parly, whether present or future, actual or contingent (and whether incurrad
solely or jointly and whether as principal or as sursty or in some other capacity). The Chargor
shall pay ¢ the Secured Parly when dus and payable every sum al any fime owing, due or
incurred by the Chargor 1o the Secured Parly in respect of any such Secured Liabilities, provided
that neither such covenant nor the security constituted by this Deed shall extend to or include any
liability or sum which would, but for this proviso, cause such covenant or security to be unlawful
or prohibited by any appiicable law,

Security
2.2 The Chargor, as sscurity for the payment and performance of the Secured Liabilities hereby;

{a) charges and agrees to charge with full #itle guarantes, in favour of the Secured Party by
way of first fixed charge ail of its right, title, interest and benefit present and future, in, fo
and under the Account, including without limitation, all monies received in respect thereof
and maintained thergin; and

{b) by way of security assigns and agrees o assign absolutely, subject to a proviso for re-
assignment on redemption, all of its rights, tile and interest in and 1o the Account
Agreement, all righis and remedies in connection with the Account Agreement and any
proceeds and claims arising from it

Hesirictions
2.3 Mo transfer of any or ail of the Charged Property or payment from the Account shall be made
unless the Secured Party has given written instructions to the Account Bank authorising such

transfar or payment. The Secured Party shall give instructions to the Account Bank in accordance
with the terms of this Dead.
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2.4 At any time after the occurrence of an Enforcement Event, the Secured Parly shall be able to give
any and alf instructions in respect of transfers of any and all assets and payments from the
Accourt without the consent of the Chargor.

Release of Securily

2.5 Where monies are paid from the Account in accordance with Clause 3.3 finstructions o Account
Bank), the Security granted under this Deed in respect of that Charged Froperty will be released
immediately without any further action by either Party.

Preservation of Security

2.6 The Security constituted by this Deed shail be a continuing security and shall not be satisfied by
any intermediate payment or satisfaction of the whoie or any part of the Secured Liabilities but
shall sscure the ultimate batance of the Secured Liabilities.

Waiver of Defences

2.7 The obligations of the Chargor under this Deed shall not be atfected by any act, omission or
circumstance which, but for this provision, might operate 1o release or otherwise exonerate the
Chargor from its obligations under this Deed or affect such obligations including (but without
fimitation) and whether or not known to the Chargor or the Secured Party:

{a) any time or indulgence granted to or composition with the Chargor or any other person
{unless otherwise agreed between the Secured Party and the Chargor),

{b)  the variation, extension, compromise, renewal or rejease of, or refusal or neglect to perfect
or enforce any terms of the PTA or any rights or remedies against, or any security granted
by the Chargor or any other person;

{e)  any irregulanty, invalidity or unenforceability of any obligations of the Chargor under the
PTA, the Control Agresmant, Account Agreement or any present or future law or order of
any government or authority (whether of right or In fact) purporting 1o raduce or otherwise
affect any of such obligations; or

(d) any legal limitation, disability, incapacity or other circumstance ralating to the Chargor or
any other person or any amendmant to or variation of the terms of the PTA or any other
document or security.

immediate Recourse

2.8 The Chargor waives any right it may have of first requiring the Secured Party {or any trustee or
agent on its behalf} to proceed against or claim payment from any other person or enforce any
guaraniee or security before enforcing this Deed.

Reinstatement

2.9 Where any discharge {whether in raspect of the security constituted by this Deed, any other
security or otherwise) is made in whole or in part or any arrangement is made on the faith of any
payment, security or other disposition which is avoided or any amount paid pursuant o any such
discharge or arrangement must be repaid on bankruptcy, liquidation or pursuant to any applicable
law or otherwise without limitation, the security constituted by this Deed and the liabiiity of the
Chargor under this Deed shall continue as if there had been no such discharge or arrangement.

Hegative Pledge

210  Without the prior written consent of the Secured Party, the Chargor shali not;
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{a} create or permit {0 exist (except where such Security arises by operation of law or
hereunder) any Security (howsoever ranking in priority) in, over or affecting the Account or
any Charged Property; and

{0}  after this Deed has become enforceable, sell, transfer, licence, lsase or otherwise dispose
of any Charged Property, except as expressly aliowed under the PTA and this Deed.

3. UNDERTAKINGS
Control Agreement

3.1 The Chargor shall on or before the date of this Deed deliver o the Securad Party a copy of the
Control Agreement duly exacuted and in effect.

Cperation of Account
3.2 Subjact to the terms of this Deed and the Control Agreement, the Charger shall ensure that:

(&) no Charged Property is withdrawn from the Account or otherwise disposed of or dealt with
except with the prior writlen consent of the Secured Farly;

(b} all cash paid or received in respect of or in connection with the Charged Property is
credited to the Account;

{c} no amounts are withdrawn from the Account except with the prior written consent of the
Securad Parly;

{d} no other instructions are given o the Account Bank or by the Account Bank in relation 1o
the Account except with the prior written consent of the Secured Party; and

{e} the Account Bank provides to the Secured Parly such information regarding the Charged
Property, the Account or the Control Agreement as the Secured Party may reasonably
raquest from times to time.

instructions io Account Bank

33 Subject to Clause 3.4 (Instructions following an Enforcement Event), the Chargor shall notify the
Secured Party in writing of any proposed instructions to the Account Bank in relation o the
Account and all instructions shall require the countersignature or authorisation {in whatever
format required to effect instructions) of the Secured Parly {which shall be evidenced by the
Secured Party's countersignature on or authorisation in respect of those instructions and which
may be given or denied in the sole discretion of the Secured Party). For the avoidance of doubt, if
the Secured Parly gives such consent the Secured Party shall be deemed not to have
refinguished control of the Charged Properly or otherwise waived its rights under this Deed.

instructions fallowing an Enforcement Event

34 At any time affer the occurrence and during the continuance of an Enforcement Event, the
Secured Party shall be entitied {o issue any instructions 1o the Account Bank in accordance with
the Controt Agreement in relation to the Account and, for so long as such Enforcement Event
shall be continuing, the Chargor shall no longer be entitled 1o and shall not issue any instructions
to the Account Bank in relation to the Account and the Charged Property.
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Control Agreement

3.5 The Chargor shall remain liable to perform all of its obligations under the Control Agresment
(including, for the avoldance of doubt, following the cccurrence and during the continuance of an
Enforcement Event).

MNo varigtion of Control Agreement
38 The Chargor shall not, without the prior written consent of the Secured Party.

(a} amend, supplement, vary or waive {or agree 1o amend, supplemeant, vary or waive) any
provision of the Control Agreement;

(b} exercise any right to rescind, cancel or terminate the Control Agresment;
(¢} release any counterparty from any obligations under the Control Agreement;

(dh  waive any breach by any counterparly or consent fo any act or ormission which would
ctherwise constitute such a breach; or

{e} except as provided in this Deed, novate, transfer or assign any of #ts rghis under the
Control Agreement.

Breach of Control Agresment
3.7 The Chargor shall nofify the Secured Parly of:
{a)  any breach of or default under the Control Agreement by it or any other party;

by the occurrence of any other event giving either the Chargor or the Account Bank the right
to rescind, cancel or terminate the Control Agreement; and

{c)  any claim made or threatened to be made Dy it or the Account Bank under or in connection
with the Control Agreement,

promplly on, and in any svent within two Business Days of, becoming aware of the same. The
Chargor shall provide the Secured Party with reasonable details of any such claim or svent, any
steps taken or proposed to be faken to address the same and its progress. The Chargor shall
notify the Secured Party as soon as practicable upon, and no later than ona Business Day after,
that claim or event being resolved.

Performance of obligations under Conirol Agreement

28 Without prejudice to the terms of the Control Agreement, the Chargor undertakes 10 the Secured
Party to perform all its material obligations under the Control Agreement.

3.9 The Chargor may replace the Account Bank with another bank, provided the proposed bank is an
Acceptable Bank. Where the Chargor gives written notice to the Secured Party that it wishes o
replace the Account Bank, the Secured Parly agrees thal it will enter inlo negotiations in good
faith with the Chargor and the new account bank with a view to repiacing the security constituted
ty this Deed with security over & new account established by the Chargor with the new accourn
bank on terms substantially the same as the terms of this Deed, and with the benefit of a Control
Agreement or notice and acknowledgement which will give the Secured Party equivalent
protection {o its satisfaction, acting reasonably.
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Segregated Account

3.10  The Chargor shall, at all times at which the Secured Liabilities remain outstanding, maintain the
segregated Account in which to hold Charged Property under this Deed. Except as provided
otherwise herein, the Charged Property shall at all times be and remain segregated from the
other property of the Chargor, and shall at no time be commingled with the property of the
Chargor.

interest

3.1 With respect to Charged Property in the form of cash, any Interest shall be credited o the
Account.

312 Any Interest credited to the Account will constitute Charged Property and will be subject to the
security interest granted under Clause 2.2 (Saourity).

4. ENFORCEMENT

Enforcement Event

4.1 For the purposes of this Deed, an Enforcement Event will have ooourred if;

(a)

(b}

()

(d)

(e)

(9)
(i)

the Chargor fails to perform any Secured Liabiliies under the PTA and this failurs is net
remediad within the applicable grace period; or

0D Pension Finance fails to make payment of any properly authorised distrbution to the
Chargor and this failure is not remedied within 5 Business Days;

an "Event of Defaull” (as defined in the Loan Agreement) has occurred and is continuing in
respect of Office Dapot;

a Chargor Insolvancy Event ocours;

a Ob Pension Finance Insolvengy Event occurs;
an 0D Insolvancy Event ocours;

the Guarantee ceasss 1o be in full force and effect;

the Chargor fails to comply with or perform any non-payment related agreemeant or
obligation {0 be complied with or performed by it in accordance with the PTA, this Deed
and/or the Control Agreement and such failure is not remadied on or before the sardier of
{x) the thirtieth day after the Chargor bacomes aware of such failure and {y) the thirtieth
day after notice of such failure is given to the Chargor.

Rights of the Secured Parly

4.2 At any time after the occurrence of an Enforcement Event, the Secured Party shall have the right,
gither in its own name or in the name of the Chargor or otherwise and in such manner and upon
such terms and conditions as the Secured Party sees fit, and either alone or jointly with any other
person:

(a)

{o}

Transfer. to transfer the Charged Property into the name of such nominee(s) of the
Secured Parly as it shall in is discretion require;

Take possession: io apply or (to the fullest extent permitted by law) appropriate, take
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nossession of, get in and collect the Charged Froperty, and to require payment to it of all
dividends or the credit balance (if any) of the Account in or towards the payment or
discharge of any amounts payable by the Chargor with respect to the Secured Liabilities;

o) Exercise of the Chargor's rights: to exercise (or refrain from exercising) the powers and
rights conferred on or exarcisable by the Chargor under the Conirol Agreement in respect
of the Account, to exercise {or refrain from exercising) the powers and rights conferred on
or exercisable by the Chargor under the Loan Agreement or by the legal or benaficial
owner of the Charged Propaerty,

(d}  Deal with Charged Property: to sell, transfer, assign, exchange or otherwise dispose of or
realise the Charged Property to any person either by public offer or auction, tender or
private contract and for consideration of any kind (which may be payable or delivered In
one amount or by instalments spread over a period or deferred),;

{8) Rights of ownership: to manage and use the Charged Property and to exercise and do
{or permit the Chargor or any nominee of it 1o exercise and do} ail such rights and things as
the Secured Party would be capable of exercising or doing if it were the absolute heneficial
owner of the Charged Property,

(fi Claims: to settle, refer to arbitration, compromise and arrange any claims, accounts,
disputes, questions and demands with or by any person relating to the Charged Property,

() Legal actions: to bring, prosecute, enforce, defend and abandon actons, suils and
proceedings in relation to the Charged Property, including taking any action in a bankrupioy
or insolvency proceeding with respect o the Chargor or Office Depel;

(h} Redemption of Security: o redeem any Securily (whether or ot having priorily to the
Security granted under this Deed) over the Charged Property and fo setile the account of
any person with an interest in the Charged Property; and

{i} Other powers: to do anything else it may think fit for the realisation of the Charged
Property or incidental to the exercise of any of the rights conferred on the Secured Parly
under or by virlue of this deed, the LPA or the insolvency Act 1988.

Statutory power of sale

4.3

The staiutory power of sale shall arise on and be exercisable at any time after the execution of
this Deed {and the Secured Liatilities shall be deemed to have become due and payable for that
purpose), provided that the Secured Party shall not exercise such power of sale unill the Security
constituted by this Deed has become enforceable.

Extension of statutory powers

4.4

Any restriction imposed by law on the power of sale {including under 5,103 LPA) or on the right of
a morigagee to consolidate morigages {including under £.83 LPA) does not anply to the securily
constituted by this Deed and the Secured Party or any Receiver shall have the rght o
consolidate afl or any of the Security constituted by this Deed with any other Security in existence
at any time.

Ne obligation to enguire

4.5

No person dealing with the Secured Party or any Receiver appointed hergunder, or 15 agents or
brokers, shall be concerned o enguire:

{a} whether the Security constituted by this Deed has become enforceable;
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4.8

{b) whether any power exarcised or purported to be exercised has become exercisable;
{c) whether any monsy remains due under the PTA;

{h as 1o the necessilty or expediency of the stipulations and conditions sublect to which any
sale of any Charged Property shall be made, or otherwise as to the propristy or regularity
of any sale of any of the Charged Property; or

{g) how any mongy paid to the Secured Parly or Receiver, or s agenis or brokers is o be
applied.

in the absence of bad faith on the part of the Secursd Party or any Recelver or its agenis or
brokers, such deafings shall be deemed, so far as regards the safety and protection of the
Secured Party or any Recelver such purchaser of ils agents or brokers, to be within the powers
conferred by this Deed and to be valid accordingly. The remady of the Chargor in respect of any
impropriety or irregularity whatever in the exercise of such powers shall be in damagss only.

Power of Attorney

4.7

The Chargor, by way of security and solely for the purpose of more fully secwing the
performance of the Secured Liabilities, imevocably appoints the Secured Party as the aitorney-in-
fact of the Chargor on its behalf and in the name of the Chargor or the Secured Party {(as the
attormey may decide) to do all acts which the Chargor may be obliged to perform under, pursuant
to or in connection with this Deed but have not psrformed, and exscute all documents which the
Chargor could fiself execute but have not 50 exscuted, in relation to any Charged Property of in
connection with any of the matters provided for in this Deed, including (but without limitation):

{al to execule any transfer, bill of sale or other assurance In respect of the Charged
Property;

(b} to exercise all the rights and powsrs of the Chargor in respect of the Charged Property;

(o} o ask, require, demand, recsive, compound and give a good discharge for any and all
moneys and ctaims for moneys due and to become due under or arising out of any of the
Charged Property;

{d} to endorse any cheques or other instruments or orders in connection with any of the
Charged Property;

(&) to make any claims or 1o take any action or to instifute any proceedings which the
Secured Party considers to be necessary or advisable to protect or enforce the security
interest creatsd by this Deed; and

] to direct the Account Bank, with respect to the Charged Property (including with respect
e any of the foregoing).

Valuation of Charged Property for purposes of appropristion

4.8

in determining the valug of Charged Property which the Secured Parly determines to appropriate
in accordancs with this Clause 4 (Enforcement):

(a} anamount in cash shail be the cash amount; and

(by Charged Property other than cash shall be valued by reference to the official market
closing price derived by the Secured Parly In a reasonable manner from a reputable pricing
information service iaking account of all reasonable transaction costs, illiquidity discounts,
fees, commissions and expenses which would be incurred in connection with a sale of
such Charged Property, or where such price is not available or does not reflect the fair
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market value at which such Charged Property could be soid, an amount which, in the
reasonable opinion of the Secured Party, represents the fair market value, having regard o
such pricing sources and methods {which may include, without limitation, available prices
for securitios with similar maturities, terms, size and credit characteristics as the Charged
Property) as the Secured Party considers appropriate.

4.9 I the value so determined exceeds the amount secured, the Secured Party shall promptly
account 1o the Chargor for the amount by which the value of the appropriated Charged Property
sxceeds the amount secured,

5 RECEIVER

Appointment of Receiver

5.1 At any time following the cccurrence of an Enforcement Event that is continuing the Secured
Party may, in ifs absolute discretion, appoint such person or persons {including an officer or
officars of the Secursd Party) as the Secured Party considers appropriate 1o be & Receiver of the
Charged Property or any part thereof and, in the case of an appointment of more than one
person, to act together or indspendently of the other or others.

Removal and Replacement

52 Except as otherwise required by law, the Secured Party may by writing or by deed (a) remove a
Receiver whether or not appointing another in his place or another 1o act with an existing
Receiver of (b) appoint another Receiver if the Receiver resigns. For the avoidance of doubt, no
delay or waiver of the right o exercise the power fo appoint a Receivar shall prejudice the fulure
sxeroise of such power.

Extent of Appointment

5.3 The exclusion of any part of the Charged Property from the appointment of the Receiver shall not
preciude the Secured Party from subsequently extending his or their appoiniment {or that of the
Receiver replacing him or them) to that part of the Charged Froperty of appointing another
Fleceiver over any other part of the Charged Property.

Agent of the Chargor

5.4 The Receiver shalt be the agent of the Chargor and the Chargor alone shall be responsible for
the Heceivers contracts, engagements, acts, omissions, misconduct, negligence or default and
for liabliities incurred by him and in no circumstances whaisosver shall the Secured Farty be In
any way responsible for or incur any liability in connection with the Receiver's condracts,
engagements, acts, omissions, misconduct, negligence or default, and if a liquidator of the
Chargor shall be appointed, the Receiver shall act as principal and not as agent for the Securad
Party. Notwithstanding the generality of the foregoing, the Receiver shaill in the exercise of his
powers, authorities and discretions conform to the regulations {it any} from time fo ime made and
given in writing by the Secured Party.

Remuneration and Expenses

55 {a) Remuneration: The remuneration of the Receiver shall be reasonably fixed by the
Secured Party, but shall be payable hereunder by the Chargor alone. The amount of such
reascnable remuneration shall be paid in accordance with the terms and conditions and In
the manner agreed from time to time between the Receiver and the Seoured Party and
shall form part of the Secured Liabilities,

{b) Expenses: In addition fo the remuneration of the Receiver, the Chargor shall pay or
reimburse all reasonable out-of-pocket costs, charges and expenses (including reasonable
legal and travelling expenses and insurance premiums) which the Raceiver properly incurs
in or in connection with:
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i the exarcise or the atternpted exercise, or the consideration or taking of advice as 1o
the exercise by or on behalf of the Recaiver of any of the powers of the Recaiver;

(i the enforcement, preservation or attempted preservation of this Deed {(or any of the
charges containad in or granted pursuant o i) or any of the Charged Property or
any other action taken by or on behalf of the Racelver with a view 1o or in connection
with the recovery by the Heceiver of the Secured Liabilities from the Chargor or any
other person;

{ii} the carrying out of any other act or matter which the Recelver may consider o be
nacessary for the pressrvation, improvament or benefit of the Chargsd Property; or

{(ivi this Deed, the PTA, the Conirol Agreement and/or the transactions contemplated in
any such document.

indempnity of Receiver

56 The Chargor shall, indemnify and keep indemnifiad the Receiver in full against any Indemnified
Loss which it incurs, otherwises than by reason of its wilful defauli, negligance or fraud in respsct
of:

{a} the performance by the Receiver of its obligations under this Deed or any document or
arrangement enterad into betwaen the Chargor and such Recelver in connection with the
obligations of the Receiver under this Deed:

(b}  anything done or purported {o be done by the Recsiver under this Deed, or the other
documents referred to in Clause 5.8{a} (Indemnily of Raceiver) or anything omitied or
purporied {0 be done by the Receiver thereunder; and

f©y  the gxercise or attempted exercise by or on behalf of the Receiver of any of its powers,
discretions or determinations or any other actions taken by the Recelver with a view 1o or
in connaction with enforcing on behalf of the Secured Party its rights under this Deed.

Recelver's Powers

57 The HReceiver, in addition to any powers conferred on an administrative receiver, receiver,
manager or receiver and manager by statute or common law (including, without limitation.
Schedule 1 of the Insolvency Act 1886, regardiess of whether the Receiver is an administrative
receiver), shall have the following powers as varied or extended by the provisions of this Deed {in
the nams or on behalf of the Chargor or in his own name and, in each case, at the cost of the
Chargor):

{a} Possession of Charged Property: to enter upon, take immediate possession of, get in
and collect the Charged Property {or such part thereof in respect of which he may be
appointad) or any part thereof including incoms whether accrued before or alier the date of
his appointment;

(b} Disposal of Charged Property: to sell, exchangse, license, surrender, release, disclaim,
abandon, return or otherwise dispose of or in any way whaisoever deal with the Charged
Property or any interest in the Charged Property or any part thereof for such consideration
{If any} and upon such terms {including by deferred payment or pavment by instalments)
as he may congider appropriate and to concur in any such transaction;

(¢} Borrowing to pay remuneration: in connection with the exercise or the proposed
exarcise of any of his powers or in ordar to obtain payment of his remunaration (whather or
not It s alrsady payable}, to borrow or raise money from any person without secuiity or on
the security of any of the Charged Property and generally in such manner and on such
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terms as he may consider appropriate;

(d} Compromise: to negotiate, setlle, adjust, refer to arbitration, compromise, abandon and
arrange any claims, accounts, disputes, questions and demands with or by any person
who is or claims to be a Secured Party or relating in any way to the Charged Property or
any patt thereof;

e} Legal actions: fo bring, prosecute, enforce, defena and abandon any actions, sulls and
proceedings concerning the Charged Property or any part of them as may seerm to him 1o
he axpedient;

] Heceipts: lo give valid receipts for all moneys and execute all assurances and things
which may be proper or desirable for realising the Charged Property,

{g) Transfer of Charged Property: to transfer all or any of the Charged Property;

() Discharge of Security: to redeem, discharge or compromise any Security from time o
tirme having priority to or ranking pari passu with this Deed;

{1 Insurance: o effect or maintain indemnity insurance and other insurance and obtain
pertformance bonds and guarantees;

{iy Action on behalf of the Chargor: in connection with the exercise of any of their powers,
to execute or do, or cause or authorise to be executed or done, on behalf of or in the name
of the Chargor or otherwise, all documents, receipts, registrations, acis or things which he
may consider appropriate;

(k) Exercise powers in relation to Charged Property: to exercise any powers, discrations,
voting, conversion or other rights or entitlements in relation to any of the Charged Property
or incidental to the ownership of or righis in or to any of the Charged Property and to
complete or effect any transaction entered into by the Chargor and complets, disclaim,
abandon or modify all or any of the ouistanding contracts or arrangements of the Chargor
refating to or affecting the Charged Property, as he may consider appropriate;

(% Transactions relating to Charged Property: generally to carry out, or cause or authorise
1o be carried out, any fransaction, scheme or arrangement whatsoever, whether similar or
not to any of the foregoing, in relation to the Charged Property which he may consider
appropriate as effectually as if he were solely and absolutely entiled to the Charged
Property; and

(m} Other action: to do all other acts and things permiited by law which he may consider
necessary or desirable for realising the Charged Property, or any parnt thereof, or Incidental
or conducive o any of the rights, powers or discretions conferred on a Receiver under or
by virtue of this Dead.

Limitation of liability of the Recaiver

5.8 The Receiver shall not be liable or responsible for any loss, liability or cost suffered or incurred,
whether in tort or contract or otherwise, by the Chargor which may result from anything done or
omitted to be done by it or its officers or employees under this Deed save where any such loss,
liability or cost arises as a result of breach of contract, wilful default, negligence or fraud on the
part of the Receiver or any of its officers or employees. None of the provisions of this Desd shall,
in any case in which the Receiver or its officers or employees have failed to show care or
diligence required as a receiver or an administrative receiver under this Deed, having regard to
the provisions of this Deed and to general law, relieve or indemnify the Receiver against any
hiabilities which by virtue of any rule of law would otherwise attach to it in respect of any such
hreach of contract, wilful default, negligence or fraud.
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Provislons of the Law of Property Act 1825

5.9

5.10

6.

7.

a.

8.1

Sections 109(8) and (8) of the Law of Property Act 1925 shall not apply in relation fo any

Receiver.

None of the restrictions imposed by the Law of Property Act 1925 in relation to the appointment of

recaivers or as to the giving of notice or otherwise shall apply to this Deed.

APPLICATION OF MONITS

The Secured Party or any Receiver shall apply all monies received by him:

(a} firstin paying all taxes, duiies and outgoings affecting any Charged Property;

(b}  secondly in paying all costs, charges and expenses of and incidental to any Receiver's
appoiniment and the exercise of its powers and all outgoings paid by it and any reasonable
expenses incurred by the Secwed Parly in connsction with the liquidation andfor
application andfor any other enforcement under Clause 4 (Enforcement)

{¢y  thirdly in paying the Recelver's remuneration;

{d) Tfourthly in or fowards discharge of the Secured Liabilities; and

{e} finally in paying any surplus to the Chargor.

HRELEASE
Upon the irrevocable and unconditional full and final payment or discharge of all the Securad
Liabilities, the Secured Parly at the request and cost of the Chargor, shall promptly release, or
discharge the whole of the Charged Properly from the Security created by this Deed to, or 1o the
order of the Chargor. The Sscurity over the Charged Property shall be released pursuant to this
Clause only upon the execution as a deed by the Securad Party of an abseoluie and ungonditional
release or the sxecution by the Secured Party of a receipt for all {and not part only) of the Securad
Liahilities,

REPRESENTATIONS

The Chargor reprasents to the Secured Party on an ongoing basis that:

(a} itis entilled absolutely to the benefit of the Charged Proparly;

{by it has the power and authority to execule, deliver and perform all obligations under this
Deed and it has taken all necessary action to authorise such execution, delivery and
performance,

{c} the security interest created pursuant to this Deed over the Account and the Charged
Property will give the Secured Party a first ranking valid Securty in such Chargad
Property,

{d) other than the Security gramed under Clause 2.2 {Security) and the rights of the Account
Bank pursuant to the Account Agresment and Control Agreement, the Account is not and
shall not be subject to any right of retention or other limitation or Security;

{e) it has the power to grant the securily interest created pursuant o this Deed in and over the
Account and the Charged Property from time to ime and has taken all necessary actions
to authorise the granting of that securlty inferast;

{(fi  this Deed constitutes legal, valid and binding cobligations of the Chargor and is enforceable
against it in accordance with its terms except as such enforcement may be limited by any
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relevant bankruptcy, insolvency, administration or similar laws affecting creditors’ rights
generally, and

{g) itis solventand able to pay its debis as they fall due and, following its entry into the FTA 1o
which it iz a Party, there are no grounds on which it could be found to be unabie to pay its
debis as they fall due.

8.2 The Secured Party represents to the Chargor that it has the power fo exscute, deliver and
perform all its obligations under this Deed and has taken all necessary action to authorizse such
execution, delivery and performance,

g. EXPENSES

All reasonable costs and expenses incurred by the Secured Party in connection with the Hiquidation
and/or application and or any other enforcement under Clause 4 {Enforcemnent) will be payable, within
5 Business Days following demand, by the Chargor o the extant nol deducted from any application of
procesds.

10. REMEDIES CUMULATIVE

The provisions of this Deed and the rights and remedies of the Parties are cumuilative and are without
prejudice and in addition to any rights or remedies such Party may have at law or in equity, no
exarcise by a Party of any one right or remedy under this Deed, or at law or in equity shall (save fo the
extent, if any, provided expressly in this Deed, or at law or in equity) operate 50 as to hinder or prevent
the exercise by it of any other such right or remedy. Each and every right and remedy may be
exercised from time to time and as often and in such order as may be deemed expedient by the
relevant Parly.

11, WAIVERS

No failure or delay by any Party in exercising any right or remedy provided by law under or pursuant to
this Deed shall impair such right or remedy or operate or be construed as a walver or variation of it or
preciude ifs exercise at any subsequent fime and no single or partial exercise of any such right or
remedy shall preciude any other or further exercise of it or the exercise of any other right or remedy.

12. FURTHER ASSURANCES

Promptly following a demand made by a Party the other Party will execule, delver, file and record any
financing staterment, specific assignment or other document and take any other action that may be
necessary or desirable and reasonably requested by that Parly 1o creale, preserve, perfect or validale
any security interest granted under Clause 2 (Securily), to enable that Party to exercise or enforce its
rights under this Deed with respect to the Charged Property or to effect or document a release of a
Security with respect to the Charged Property.

13, FURTHER PROTECTION

The Chargor will promptly give netice to the Secured Party of, and defend against, any suit, action,
sroceeding or fien that invoives Charged Property that could adversely affect the security interest
granted by it under Clause 2 (Securily).

14. RELATIONSHIP BETWEEN PARTIES
Nothing herein shall be desmed to be construed by the Parties or by any third parties as creaiing a

partnership, an agency relationship or joint venturs Detween the Parties or any of their respective
gmployees or agenis.

15. NOTICES

Any notice, request, demand or other communicafion {Notices) required or permitted to be given or made
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under or in connection with this Deed may be given in any manner permitted under the PTA and in
accordance with the details and terms set out therein.

18, VARIATION

18.1  No variation of this Deed (or of any of the documents referred o in this Deed) shall be valid
uniess it is in wiiting and signed by or on behalf of each of the Parties to it. The expression
variation shall include any variation, supplement, deletion or replacement however effected. No
waiver of this Deed (or of any of the documents referred 1o in this Dead) shall be valid unless itis
in writing and signed by the Party giving such waiver.

16.2  Uniless sxpressly agreed, no variation shall constitule a general walver of any provisions of this
Deed, nor shall it affect any rights, obligations or liabilities under or pursuant to this Deed which
have already accrued up to the date of variation, and the rights and obligations of the Parties
under or pursuant to this Deed shall remain in full force and effect, except and only to the extent
that they are so varied.

17, ASSIGNMENT

Neither this Deed nor any interest or obligation in or under this Deed may be transferred, assigned or
otherwise dealt with In whole in part (whether by way of security or otherwise) by either Party without the
prior writien consent of the other Parly.

18. SUCCESSORS

This Deed shail be for the benefit of the rustees of the Guilhert UK Retirement Bensfits Plan from time to
time and shalf be binding in respect of any successors of the Chargor.

19, NO RIGHTS UNDER CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1969

A person who is not a Parly to this Deed shall have no right under the Contracts (Rights of Third Parties)
Act 1998 to enforce any of iis terms.

20. ENTIRE AGREEMENT

20.1  This Deed sets out the whole agreement between the Partiss In respect of ifs sublect matter and
supersedes any prior agresment (whether oral or written) relating 1o its subject maiter

20.2  This Clause 20 {Entire Agreement) shall not exclude any liability for, or remedy in respect of,
fraud or fraudulent misraprasentation.

21. SEVERABILITY

It any part of this Deed is heid 1o be invalid or unenforceable, the rest of this Deed will be construad {to
the maximum exient possible after making suitable grammatical and other minor consequential changes)
as if it had been execuiad omilting the invalid or unenforceable words and will remain in full force and
effect.

22, COUNTERPARTS

This Deed may be executed in any number of counterparts, and by sach Party on separate counterparts.
Each counterpart is an original, but ali counterparts shall together constituie one and the same
instrument. Delivery of a counterpart of this Desd by e-mail attachment or telecopy shall be an effective
mode of delivery.

23. GOVERNING LAW

This Deed and any non-contractual obligations arising out of or in connaection with it are governed by
English law.
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24, JURISDICTION
241 Jurisdiction

{a) The courts of England have exclusive Jurisdiction to sefile any dispute arising out of or in
connection with this Deed (including a disputs relating to the existencs, validity or
termination of this Deed or any non-contractual obligation arising out of or in connection
with this Deed) (a Dispute).

(b The Parties agree that the courts of England are the most appropriate and convenient
courts to setfle Disputes and accordingly no Party wilt argue to the contrary.

{c} This Clause 24.1 (Jurisdiction) is for the benefit of the SBecured Party orly. As a resull,
the Securad Party shall not be prevented from taking proceedings relating 10 & Dispute in
any other courts with jurisdiction. To the extent allowed by law, the Secured Party may
take concurrent proceedings in any number of jurisdictions.
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IN WITNESS of which this Deed has been EXECUTED as a DEED and has been DELIVERED on the
date first above written.

THE CHARGOR

EXECUTED as a DEED for and on behalf of OFFICE
DEPOT UK PENSION SPONSOR LIMITED acting by

)
)
Qﬁﬁ\?ﬁﬂm Q Callcone %
}

Director

In the presence of

Name of Witness: b%“'lf A - g@iﬂﬁv%ﬁ‘

Address of Witness: "77% % bl (d‘}“ﬂ Lk}
P@k &L\\W L R U S

S et Snr? S s Taw? N
e

THE SECURED PARTY

EXECUTED as a DEED for and on behalf of
GUILBERT UK PENSION TRUSTEES LIMITED in its
capacity as trusize of the Guilbert UK Retirement
Benefits Plan acting by

)

)

)

)

)

, and }
Director / Secretary / Authorised Signatory )
)

}

}

)

)

Director {duly authorised by PAN chernancé LLP to
sign on its behalf as Director of Guibert UK Pension
Trustaes Limited)
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N WITNESS of which this Desd has been EXECUTED as a DEED and has been DELIVERED on the
date first above written,

THE CHARGOR

EXECUTED as a DEED for and on behalf of OFFICE
DEPOT UK PENBION SPONSCR LIMITED acting by

Divecior

in the presence of

Name of Wilness:

Addrass of Witness:

Tetoett S st Nt tanot® s’ T

THE SECURED PARTY

EXECUTED as a DEED for and on hehalf of
GUILBERT UK PENSION TRUSTEES LIMITED in iis
capaclty as trustee of the Guilbert UK Relirement
Benefits Plan acting by

Dirw AWignatory

A ‘
Director {duly authorised by PAN Governance LLP to
sign on s behalf as Director of Guilbert UK Pension
Trustees Limited)

, and

L S T L e )
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IM WITNESS of which this Deed has been EXECUTED as a DEED and has been RELIVERED on the
date first above writien.

THE CHARGOR

EXECUTED as & DEED for and on behalf of OFFICE )
DEPOT UK PENSION SPONSOR LIMITED acting by )
)
).
Director ¥
I the presence of ¥
)
Name of Witness: )
)
Address of Witness: )
)
)

THE SECURED PARTY
EXECUTED as a DEED for and on behalf of )
GUILBERT UK PENSION TRUSTEES LIMITED inits )
capacity as trustee of the Guilbert UK Retirement )
Benefits Plan acting by . . )
' -~ )
, and 3y
Director / Sactaisie.dfe i E»Qﬂ&i@ﬁ}h )
)
Director (duly authorised by PAN C%oveman_c,e LLP to :)
sign on.its behalf as Director of Guilbert UK Pension )
Trusteas Lirmnited) ¥
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