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Execution Version

DATED 17 November 2021
(1) THE CHARGORS
(2) GB EUROPE MANAGEMENT SERVICES LIMITED
(as Security Agent)
DEBENTURE

O
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THIS DEED is made on 17 November

BETWEEN:-

(1

@

2021

THE COMPANIES whose name and registered office are set out in Schedule 1
{together with each company which becomes a party to this Deed by executing a
Deed of Accession, each a "Chargor" and together the "Chargors"); and

GB EUROPE MANAGEMENT SERVICES LIMITED (the "Security Agent") whose
registered office address is at 13 Hanover Square, Third Floor, London, W1S 1HN as
agent and trustee for itself and each of the Secured Parties (as defined below).

INTRODUCTION

A

(B)

The Secured Parties have agreed to make credit facilities available to the Company
on the terms and conditions set out in the Facility Agreement (as defined below).

The Chargors have agreed to enter into this Deed to provide Security over their assets
to the Security Agent to hold on trust for itself and the other Secured Parties.

IT IS AGREED as follows:-

1.

1.1

INTERPRETATION
Definitions

In this Deed:-

"Account"

"Agent"

"Assigned Account"

means any account now or at any time (and from time to
time) opened, owned, operated, held or maintained by
any Chargor {or in which any Chargor has an interest) at
any bank or financial institution in any jurisdiction (and
shall include any replacement account, subdivision or
sub-account of that account) and all moneys from time
to time standing to the credit (including any interest
therecon) of such accounts

has the meaning given to that term in the Facility
Agreement

means:-

(a) each of the Accounts specified in Schedule 5
(Details of Assigned Accounts) (and any
renewal or redesignation of such Accounts);

(b} any Blocked Accounts which are maintained
with any bank or financial institution other than
the Security Agent; and

(c) any other Account agreed by the Security

Agent and the Company in writing to be an
Assigned Account

#126418402v10<ACTIVE> - Project Normandy - Target Group Debenture

TRADEMARK
REEL: 007504 FRAME: 0896

1




DocuSign Envelope |D: 659F00E1-9261-4CD2-BB58-9C08ASESOBFY

"Assigned Confracts" means:-
(@) any agreement evidencing the Intra-Group
Liabilities (as defined in the Subordination
Agreement);
{t) any agreement evidencing the Investors’
Liabilities (as defined in the Subordination
Agreement); and
{c} any document agreed by the Security Agent
and the relevant Chargor in writing o be an
Assigned Contract
"Assigned Insurances” means the [nsurances (if any) specified in Schedule 4

(Assigned Insurances) (including any renewal,
substitution or replacement of such Insurance)

"Blocked Account” means:-

{(a) each of the Accounts specified in O (Defails of
Blocked Accounts) (and any renewal or
redesignation of such Accounts); and

{b} any Account agreed by the Security Agent and
the Gompany in writing to be a Blocked
Account

"Charged Account” means:-

(a) the Accounts maintained by any Chargor with
the Security Agent and designated in writing
as a Charged Account by the Security Agent;
and

{b} any Blocked Accounts maintained with the
Security Agent (acting in any capacity)

“Company” means MIP Holdings Limited, a company incorporated

in England and Wales with registered number 12981062

"Copyrights™ means, as to any Chargor, all rights in any works of
authorship, including the following now owned or
hereafter adopted or acquired by such Chargor:

(a) all copyrights and moral rights in any original
work of authorship fixed in any tangible
medium of expression, now known or later
developed, all registrations and applications
for registration and recordings of any such
copyrights in the United States, the United
Kingdom or any other country, including
registrations, recordings and applications, and
supplemental registrations, recordings, and
applications in the United States Copyright
Office and/or the United Kingdom Intelleciual

property Office;
{+)] all proceeds of the foregoing and all income,
#126418402v10<ACTIVE> - Project Normandy - Target Group Debenture 2
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"Deed of Accession

"Default”

"Default Rate"

"Event of Default”

"Facility Agreement"

"Finance Documents”

"Goodwill"

"Group"

"Insurances"

"Intellectual Property"

license fees, royalties, damages, and
payments now and hereafter due or payable
under and with respect thereto, including
payments under all licenses entered into in
connection therewith and damages and

payments for past, present, or future
infringements thereof;
© the right to sue for past, present and future

infringements thereof; and

(d) all rights corresponding thereto throughout the
world and all renewals and extensicns thereof

means a deed substantially in the form of Schedule 8
{Deed of Accession) executed, or to he executed, by a
person becoming a Chargor

has the meaning given to that term in the Facility
Agreement

means the rate specified in clause 11.3 (Default
interesf) of the Facility Agreement

has the meaning given to that term in the Facility
Agreement

means the Facility Agreement dated 4 October 2021
between, among others, the Company, the Agent and
the Security Agent

has the meaning given to this term in the Facility
Agreement

means, as fo any Chargor, all goodwill, trade secrets,
proprietary or confidential information, technical
information, procedures, formulae, quality conirol
standards, designs, operating and fraining manuals,
customer lists, and distribution agreements now owned
or hereafter acquired by such Charger (or in which such
Chargor has rights or the power fo transfer rights to a
Secured Party)

has the meaning given in the Facility Agreement

means any confracts and policies of insurance or
assurance taken out by or on behalf of any Chargor or
(to the extent of its interest) in which any Chargor has
an interest excluding, in each case, contracts and
policies of insurance or assurance which relate to
liabilities to third parties

means the Intellectual Property set out in Schedule 7
(Details of Intellectual Property) together with all
Material Intellectual Property from time to time,
Copyrights, Intellectual Property Licences, Patents,
Trademarks (and all Goodwill in connection therewith},
trade secrets, inventions, designs, know how, brands,
inventions (whether or not patentable), algorithms,

#126418402v10<ACTIVE=> - Project Normandy - Target Group Debenture
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“Inteliectual Property
Licences”

“Intellectual Property
Report”

"Land"

"LPA"

"Monetary Claims"

software programs (including source code and object
code), processes, product designs, industrial designs,
blueprints, drawings, data, customer lists, URLs, domain
names, social media platform accounts, specifications,
documentations, reports, catalogs, literature and any
other forms of technology or proprietary information of
any kind, inciuding all righis therein and applications for
registration or recordation thereof now owned or
hereafter acquired by a Chargor {(or in which a Chargor
has rights or the power to transfer rights to a secured
party), wherever located

means, with respect to any Chargor (the "Specified

Party"):

(a) all copyright licenses, Patent Licenses,
Trademark Licenses or other licenses, co-
existence agreements or other similar
agreements with respect to Intellectual
Property rights or inierests now held or
hereafter acquired by the Specified Party; and

{b) any licences or other similar rights provided to
any other Person in or with respect to
Intellectual Property owned or controlled by
the Specified Party, in each case, including:

a. the licence agreements listed in the
Intellectual Property Report; and

b. the right to use any of the licences or
other similar rights described in this
definition in  ceonnection with  the
enforcement of the Finance Parties’
rights under the Finance Documents

means the intellectual property repert in the form agreed
with the Original Lenders prior to the date of this Deed
and delivered as a condition precedent to the Agent
pursuant to Clause 4.1 (Initial conditions precedent) of
the Facility Agreement

has the meaning given to that term in section 205(1) of
the LPA but for these purposes "Land" excludes
heritable property situated in Scotland

means the Law of Property Act 1925

means all book and other debts, rentals, royalties, fees,
VAT and monetary claims now or in the future owing to
each Chargor {whether alone or jointly with any other
perscn), whenever payable and whether liquidated or
unfiquidated, certain or contingent including, without
limitation, credit balances on any Account, together with
all cheques, bills of exchange, negotiable instruments,
indemnities, credits and securities at any time given in
relation to, or to secure payment of, any such debt

#126418402v10<ACTIVE> - Project Normandy - Target Group Debenture
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"Party” means a party to this Deed

"Patent License” means, as to any Chargor, all rights under any written
agreement now owned or hereafter acquired by such
Chargor {or in which such Chargor has rights or the
power to transfer rights to a secured party) granting any
right with respect to any invention on which a Patent is
in existence

"Patents" means, as to any Chargor, all of the following in which
such Chargor now holds or hereafter acquires any
interest: all patents and patent applications, including:

(a) all provisionals, continuations, divisionals,
continuations-in-part, re-examinations,
reissues, and renewals thereof and
improvements thereon;

(b} all income, royalties, damages and payments
now and hereafter due or payable under and
with respect thereto, including payments under
all licenses entered into in connection
therewith and damages and payments for
past, present, or future infringements thereof;

(c) the right to sue for past, present and future
infringements thereof;

(d) all of the such Chargor’s rights corresponding
thereto throughout the world; and

(e including, as to each member of the Group,
the patenis and patent applications listed in
the Intellectual Property Report

"Plant and Equipment” means all plant, machinery or equipment (including
office equipment, computers, vehicles and other
equipment) of each Chargor of any kind and the benefit
of all licences, warranties and contracts relating to the
same

"Receiver” means any receiver, receiver and manager or, to the
extent permitted by law, an administrative receiver
{whether appointed pursuant to this Deed or any statute,
by a court or otherwise) of the whole or any part of the
Secured Assets

"Related Rights” means in relation to any Secured Asset:-

{a) the proceeds of sale of all or any part of that
Secured Asset;

() allotments, rights, money or property arising
from that Secured Asset, by way of
conversion, exchange, redemption, bonus,
preference, option or ctherwise,

#126418402v10<ACTIVE> - Project Normandy - Target Group Debenture 5
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(c) all rights under any licence, agreement for
sale or agreement for lease in respect of that
Securad Assst;

(d} all rights, powers, benefits, claims, contracts,
warranties, remedies, security, guarantees,
indemnities or covenants for tifle in respect of
that Secured Asset; and

{(e) any moneys and proceeds or income paid or
payable in respect of that Secured Asset

"Secured Assets" means all the assets and undertaking of the Chargors
which from time to time are, or purport to be, the subject
of the Security created in favour of the Security Agent
by or pursuant to this Deed

"Secured Liability” means all liabilities and obligations owed by the
Obligers and the Chargors to the Secured Parties or any
of them under each or any of the Finance Documents
and to the Security Agent under this Deed, in each case
whether due, owing or incurred now or in the future, and
of any kind, however arising and in any currency,
whether or not immediaiely payable, whether certain or
contingent, whether sole or joint, whether as principal or
as surety, whether or not the Secured Party in question
was the criginal creditor in respect thereof (fogether the
"Secured Liabilities")

"Secured Party" has the meaning given to that term in the Facility
Agreement (together the "Secured Parties")

"Securities” means all or any stocks, shares (other than any Shares)
or other financial instruments (as defined in the UK
Financial Collateral Regulations) including those held
via a nominee, trustee or clearing system

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

"Security Period" means the period beginning on the date of this Deed
and ending on the date which:-

(a) all of the Secured Liabilities have been
unconditionally and irrevocably paid and
discharged in full; and

) no Secured Party has any further commitment,
obligation or liability under or pursuant io the
Finance Documents

"Shares” means:-

(a) all of the shares in the capital of each of the
companies owned by the Chargors specified
in Schedule 3 (Details of Shares); and

{b) any shares in the capital of any other member

#126418402v10<ACTIVE> - Project Normandy - Target Group Debenture 5]
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"Trademark License"

"Trademarks"

"Transaction Security"

of the Group which is incorporated in the
United Kingdom owned by any Chargor or
held by any nominee on behalf of any Chargor
at any time

means, as to any Chargor, all rights under any written
document now owned or hereafter acquired by such
Chargor (or in which such Chargor has rights or the
power to transfer rights to a secured party) granting any
right to use any Trademark or Trademark registration

means, as to any Chargor, all of the following now
owned or hereafter adopted or acquired by such
Chargor: any and all trademarks, trade names,
corporate names, business names, trade styles, logos,
other source or business identifiers, service marks,
trade dress, prints and labels on which any of the
foregoing have appeared or appear, designs and
general intangibles of like nature (whether registered or
unregistered), all registrations and recordings thereof,
and all applications in connection therewith, including all
registrations, recordings and applications including:

(a) all renewals thereof,

(b} afl rights and consents to register any
trademarks, service marks, or trade dress
comprising or containing the “French
Connection”, “FCUK", “FC", "“FC: Baby",
“YMC”, “You Must Create” or “Great Plains”
names and any derivations thereof;

{c) all income, royalties, damages and payments
now and hereafter due or payable under and
with respect thereto, including payments under
all licenses entered into in connection
therewith and damages and payments for past
or future infringements or dilutions thereof;

(d) the right to sue for past, present and future
infringements and dilutions thereof;

{e) each member of the Group’s respective rights
corresponding thereto throughout the world;

f all Goodwill
foregoing; and

associated with any of the

{e)] including, as to each member of the Group, all
registrations or applications to register any of
the foregoing listed in the Intellectual Property
Report

means the Security created or expressed to be created
in favour of the Security Agent pursuant to the

#1264 18402v10<ACTIVE> - Project Normandy - Target Group Debenture
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1.2

1.3

1.4

1.5

1.6

Transaction Security Documents

"UK Financial Collateral means the Financial Collateral Arrangements (No. 2)

Regulations” Regulations 2003 (8.1.2003/3226) as amended by the
Financial Collateral Arrangements (No. 2) Regulations
2003 (Amendment) Regulations 2008 (S.1.2009/2462),
the Financial Markets and Insolvency (Settlement
Finality and Financial Collateral Arrangements)
(Amendment) Regulations 2010, the European Union
(Withdrawal) Act 2018 (as amended) and
the Financial Markets and Insclvency (Amendment and
Transitional Provision) (EU  Exit) Regulations 2019
($.1.2019/341) and "UK Financial Collateral Regulation”
means any of them

Incorporation of terms

Unless the context otherwise requires or unless defined in this Deed, all words and
expressions defined or whose interpretation is provided for in the Facility Agreement
shall have the same meanings in this Deed.

Interpretation

1.3.1 The principles of interpretation set out in clauses 1.2 to 1.3 of the Facility
Agreement shall apply to this Deed insofar as they are relevant to it.

132 Unless the context otherwise requires, a reference to a "Finance
Document" or any other agreement, deed or instrument is a reference to
that Finance Document or other agreement, deed or instrument as
amended, novated, supplemented, restated or replaced (however
fundamentally) and includes any increase in, extension of, or change to, any
facility made available under that Finance Document or other agreement,
deed or instrument.

1.3.3 The liabilities of the Chargors under this Deed are jeint and several.
Acknowledgement

Each Chargor acknowledges that the Security Agent enters into this Deed for itself
and as trustee for the Secured Parties who shall be entitled to the full benefit of this
Deed. :

Effect as a deed

This Deed shall take effect as a deed even if it is executed under hand on behalf of
the Security Agent.

Law of Property (Miscellaneous Provisions) Act 1989

The terms of the other Finance Documents and of any side letters between any
parties in relation to any Finance Document are incorporated in this Deed to the exient
required to ensure that any purported disposition of an interest in Land contained in
this Deed is a valid disposition in accordance with Section 2(1) of the Law of Property
{Miscellaneous Provisions) Act 1989.

#128418402v10<ACTIVE> - Project Normandy - Target Group Debenture
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1.7 Third party rights

1.7.1 Each Secured Party, any Receiver and their respective officers, employees
and agents may enforce any term of this Deed which purports to confer a
benefit on that person, but no other person who is not a Party has any right
under the Contracts (Rights of Third Parties) Act 1999 to enforce or enjoy
the benefit of any term of this Deed.

1.7.2 Notwithstanding any term of any Finance Document, the Parties and any
Receiver may rescind, vary, waive, release, assign, novate or otherwise
dispose of ail or any of their respective rights or obligations under this Deed
without the consent of any person who is not a Party.

1.8 Nominees
If the Security Agent causes or requires Shares or any other asset to be registered in

the name of its nominee, any reference in this Deed to the Security Agent shall, if the
context permits or requires, be construed as a reference to the Security Agent and its

nominee.
2. COVENANT TO PAY
21 Secured Liabilities

Each Chargor covenants that it will on demand pay and discharge the Secured
Liabilities in the manner provided for in the Finance Documents.

2.2 Interest
Each Chargor covenants to pay interest at the Default Rate to the Security Agent on
any sum not paid in accordance with Clause 2.1 (Secured Liabilities) until payment
{both before and after judgment).

3. CHARGES

3.1 Land

Each Chargor charges:

3.1.1 by way of first legal morigage all Land described in Schedule 2 {Details of
Land); and

3.1.2 by way of first fixed charge:-

(a) all Land vested in any Chargor on the date of this Deed to the
extent not effectively mortgaged by Clause 3.1.1,

(b} all licences to enter upon or use Land and the benefit of all other
agreements relating fo Land; and

{c) all Land acquired by any Chargor after the date of this Deed.
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3.2 Shares
Each Chargor mortgages or (if or to the extent that this Deed does not take effect as a
martgage) charges by way of fixed charge the Shares and all Related Rights under or
in connection with the Shares.

33 Securities
Each Chargor mortgages or (if or to the extent that this Deed does not take effect as a
mortgage) charges by way of first fixed charge the Securities and all Related Rights
under or in connection with the Securities.

3.4 Intellectual Property
Each Chargor charges by way of first fixed charge the Intellectual Property and all
Related Rights under or in connection with the Intellectual Property, which fixed
charge includes a Security interest on the Intellectual Property, including but not
limited to the Trademarks and the Goodwill in connection therewith.

35 Monetary Claims
Each Chargor charges by way of first fixed charge the Monetary Claims and all
Related Rights under or in connection with the Monetary Claims.

36 Charged Accounts
Each Chargor charges by way of first fixed charge:-
3.61 all amounts standing to the credit of the Charged Accounts; and
386.2 all Related Rights under or in connection with the Charged Accounts.

3.7 Plant and Equipment
Each Chargor charges by way of first fixed charge:-
3.71 the Plant and Equipment (o the extent not effectively charged by Clauses

3.1.1 or 3.1.2) other than any Plant and Equipment which is for the time
being part of any Chargor's stock-in-trade or work-in-progress,; and

3.7.2 all Related Rights under or in connection with the Plant and Equipment.

3.8 Goodwill
Each Chargor charges by way of first fixed charge its present and future goodwill.

39 Uncalled capital
Each Chargor charges by way of first fixed charge its uncalled capital.

310 Authorisations
Each Chargor charges by way of first fixed charge the benefit of all licences, consents,
agreements and Authorisations held by or used in connection with the business of
such Chargor or the use of any of its assets.

3.1 Letters of credit
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Each Chargor charges by way of first fixed charge any letter of credit issued in its
favour and all bills of exchange and cother negotiable instruments held by it.

3.12 Assigned Contracts
3.12.1 Each Chargor assigns absolutely, subject to a provise for reassignment on
the irrevocable discharge in full of the Secured Liabilities, all its right, titfe
and interest from time to time in:-

(a) the Assigned Contracts to which it is a party; and

(b) all Related Rights under or in connection with the Assigned
Contracts to which it is a party.

3.12.2 The Chargor charges by way of first fixed charge the benefit of each
Assigned Contract and all Related Rights under each Assigned Contract, to
the extent not effectively assigned by Clause 3.12.1.

3.13 Assigned Insurances
Each Chargor assigns absolutely, subject to a proviso for reassignment on the
irrevocable discharge in full of the Secured Liabilities, all its right, title and interest from
time to time in:

3.13.1 the Assigned Insurances to which it is a party; and

3.13.2 all Related Rights under or in connection with the Assigned Insurances to
which it is a party.

3.14 Assigned Accounts

Each Chargor assigns absolutely, subject to a proviso for reassignment on the
irrevocable discharge in full of the Secured Liabilities, all its right, fitle and interest from
time to time in:-

3.14.1 the Assigned Accounts in its name; and

3.14.2 all Related Rights under or in connection with the Assigned Accounts in its
name.

3.15 Floating Charge

3.15.1 Each Chargor charges by way of first floating charge all of its present and
future business, undertaking and assets wherever situated, which are not for
any reason effectively mortgaged, charged or assigned by way of fixed
security by this Deed, including, without limitation, any heritable property
situated in Scotland.

3.15.2 Paragraph 14 of Schedule B1 to the Insolvency Act 1886 will apply to any
floating charge created by this Deed.

3.16 Trust

If or to the extent that for any reason the assignment or charging of any Secured Asset
is prohibited, the relevant Chargor shall:-

3.16.1 hold it on trust for the Security Agent as security for the payment and
discharge of the Secured Liabilities; and
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3.16.2 take such steps as the Security Agent may require fo remove the
impediment to assignment or charging it.

317 Nature of Security created
The Security created under this Deed is created:

3.17.1  as a continuing security to secure the payment and discharge of the Secured
Liabilities and shall not be released or discharged by any intermediate
payment or settlement of all or any of the Secured Liabilities,

3.17.2  in favour of the Security Agent as trustee for the Secured Parties; and
3.17.3  with full title guarantee.

4, CRYSTALLISATION OF FLOATING CHARGE

4.1 Crystallisation: By Notice

411 Subject to Clause 4.4 (Crystallisation: Moratorium), the Security Agent may
at any time by notice in writing to any Chargor convert the floating charge
created by Clause 3.15 (Floating Charge) into a fixed charge with immediate
effect as regards any property or assets specified in the notice if:-

(a) the Security created by or pursuant to this Deed becomes
enforceable in accordance with Clause 13.1 (Enforcement); or

(b} the Security Agent considers that any Secured Asset may be in
jecpardy or in danger of being seized, attached, charged, taken
possession of or sold under any form of distress, sequestration,
execution or other process of otherwise be in jecpardy; or

(c) the Security Agent considers that it is necessary in order fo protect
the priority of the Security created by or pursuant to this Deed.

412 If no specific assets subject to the floating charge in Clause 3.15 (Floafing
charge) are identified in the notice referred o in Clause 4.1.1 then the
crystallisation shall take effect over all of the assets subject to the floating
charge in Clause 3.15 (Floafing charge).

4.2 Crystallisation: Automatic

Subject to Clause 4.4 (Crystallisation: Moraforium), the floating charge created by a
Chargor under Clause 3.15 (Floating Charge) over any Secured Asset will
automatically be converted {without notice) with immediate effect into a fixed charge
as regards all of the undertaking and assets of that Chargor subject to the floating
charge:-

421 if that Chargor creates or attempts to create any Security (other than
Permitied Security (as defined in the Facility Agreement)) over any of the
Secured Assets in question; or

422 if any person levies or aftempts to levy any distress, execution or other
process against any of the Secured Assets in guestion; or

423 if the Security Agent receives notice of an intention to appoint an
administrator of that Chargor; or

424 if any step is taken (including the presentation of a petition, the passing of a
resolution or the making of an application) to appoint a liquidator, provisional
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liquidator, administrator or Receiver in respect of that Chargor, over all or
any part of its assets, or if such person is appeinted provided that any such
petition is not frivolous or vexatious and in any event is discharged within 14
days; or

425 on the crystallisation of any other floating charge over the Secured Assets in

question; or
426 in any cther circumstance provided by law.
4.3 Assets acquired post-crystallisation

Any assets acquired by a Chargor after crystallisation has occurred (and that are not
effectively charged by way of legal mortgage or fixed charge, or assigned under
Clause 3 {Charges)), shall become subject to the flcating charge created by Clause
3.15 (Floating charge) so that the crystallisation shall be effective as if such assets
were owned by that Chargor at the date of crystallisation.

4.4 Crystallisation: Moratorium
441 Notice may not be given to cause the floating charge over the assets of a
Chargor created by Clause 3.15 (Floafing Charge) to crystallise into a fixed
charge whilst that Chargor is subject to a moratorium under Part A1 to the

Insclvency Act 1986.

442 The floating charge created by Clause 3.15 (Floating Charge) may not be
crystallised into a fixed charge solely by reason of:

(a) the obtaining of a moratorium; or
(b} anything done with a view to obtaining a moratorium,
under Part A1 to the Insolvency Act 1986.
4.5 Partial crystallisation
The giving of a notice by the Security Agent pursuant to Clause 4.1 (Crystallisation:
By Notice) in relation to any class of assets of any Chargor shall not be construed as a
waiver or abandonment of the rights of the Security Agent to serve similar notices in
respect of any other class of assets or of any other right of the Security Agent and/or
the Secured Parties.
4.6 De-crystallisation of floating charge
Any charge that has crystallised under this Clause may by notice in writing (given at
any time by the Security Agent to the relevant Chargor), be reconverted into a floating
charge in relation to the assets or class of assets specified in that notice.
5. PERFECTION OF SECURITY

5.1 Notices of assignment

5.1.1 The Chargors must deliver notices of assignment in relation to each Secured
Asset which is subject to an assignment under this Deed:-

(a) Assigned Contracts:

(i on the date on which the assignment is granted, by
issuing a notice in the form set out in Schedule 12 (Form
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of notice of assignment of Assigned Coniract) addressed
to the relevant counterparty;

(iiy on the date that a Chargor renews, substitutes or
replaces any Assigned Contract by issuing a notice in the
form set out in Schedule 12 (Fornm of nofice of
assignment of Assigned Contracf) addressed to the
retevant counterparty;

(b} Assigned Insurances:

(0 on the date on which the assignment is granted, by
issuing a notice in the form set out in Schedule 8 (Form
of notfice of assignment of Assigned Insurance)
addressed to the relevant insurer;

(i) if any Chargor renews, substitutes or replaces any
Assigned Insurance, by issuing, on or within 5 Business
Days of the date of the renewal, substitution or
replacement, a notice in the form set out in Schedule 8
{(Form of notice of assignment of Assigned Insurance)
addressed to the relevant insurer;

{©) Assigned Accounts:

()] in respect of each Assigned Account (other than a
Blocked Account) by issuing, on the date on which the
assignment is granted, a notice in the form set out in
Schedule 10 (Form of notice of assignment of Assigned
Accounts (not Blocked Accounis)) addressed to the bank
or financial institution with whom the Assigned Account is

held;
d Blocked Accounts:
(i} in respect of each Blocked Account which is an Assigned

Account by issuing, on the date on which the assignment
is granted, a notice in the form set out in Schedule 11
(Form of notice of assignment of Blocked Accourits)
addressed to the bank or financial institution with whom
the Assigned Account is held; and

(it} in respect of any Account subsequently designated in
writing by the Security Agent and the relevant Chargor as
a Blocked Account, by issuing, within 5 Business Days of
the date of the designation, a notice in the form set out in
Schedule 11 (Form of notice of assignment of Blocked
Accounts) addressed to the bank or financial institution
with whom the Blocked Account is held.

5.1.2 The Chargors shall use reasonable endeavours to procure that each notice
of assignment is acknowledged by the party to whom it is addressed.

5.1.3 Each Chargor will deliver to the Security Agent:-

{(a) a copy of each notice of assignment, within 5 Business Days of
delivery to the relevant counterparty; and

(b} a copy of each acknowledgment of a notice of assignment, within 5
Business Days of receipt from the relevant counterparty.
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52 Documents of Title
5.2.1 Land

The Chargors shall upon the execution of this Deed or any Deed of
Accession, and prempily upon the acquisition by any Chargor of any interest
in any Land deliver (or procure delivery) to the Security Agent of either:-

(a) all deeds, certificates and other documents relating to such Land
which are in its possession; or

(b) an undertaking from the relevant Chargor's solicitors (in form and
substance acceptable to the Security Agent) to hold all deeds,
certificates and other documents of title relating to such Land
strictly to the order of the Security Agent.

52.2 Shares

The Chargors shall within 3 Business Days of drawdown of Tranche B (or
such later date as agreed in writing between the Security Agent and the
Chargors) and promptly following the execution of any Deed of Accession
{or, if later, promptly upoen the accrual, offer or issue of any stocks, shares,
warrants or other securities in respect of or derived from the Shares) and
upon the acquisition by any Chargor of any interest in any Shares deliver (or
procure delivery) to the Security Agent of:

(a) all stock and share certificates and other documents of or
evidencing title to the Shares;

b signed and undated transfers (or other instruments of fransfer) in
respect of the Shares, completed in blank on behalf of the
applicable Chargor and, if the Security Agent so requires, pre-
stamped; and

{c) any other documents which the Security Agent may from fime to
time require for perfecting its title, or the title of any purchaser, in
respect of the Shares,

all of which the Security Agent is entitled to hold at the risk of the Chargors.
523 Securities

As soon as reasonably practicable and in any event within 5 Business Days
after any Securities are registered in, or transferred into the name of, a
Chargor, or held by or in the name of the Security Agent or a nominee (and
in any event as soon as the Security Agent so requests), such Chargor shall
deposit with the Security Agent, in respect of or in connection with those
Securities:

(&) all stock and share ceriificates and other documents of or
evidencing title to the Securities;

(b) signed and undated fransfers {or cther instruments of transfer} in
respect of the Securities, completed in blank on behalf of the
applicable Chargor and, if the Security Agent so requires, pre-
stamped; and

(c) any other documents which the Security Agent may from time to
time require for perfecting its title, or the title of any purchaser, in
respect of the Securities,
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all of which the Security Agent is entitled to hold at the risk of the Chargors.
53 Application to the Land Registry

Each Chargor and the Security Agent apply to the Land Registry for the following to be
entered on the registered title to any Land now or in the future owned by it a restriction
in the following terms:-

"No disposition of the registered estate by the proprietor of the registered estate or by
the proprietor of any registered charge, not being a charge registered before the entry
of this restriction, is to be registered without a written consent signed by the proprietor
for the time being of the charge dated [insert dafe] in favour of GB Europe
Management Services Limited referred to in the charges register (Form P)".

B. COVENANTS
6.1 Further assurance

Each Chargor shall, from time to time and at its own proper expense, promptly do
whatever the Security Agent reasonably requires to:-

6.1.1 give effect to the requirements of this Deed;

6.1.2 perfect, preserve or protect the Security created or expressed to be created
by this Deed, or its priority; or

6.1.3 once the Security created by this Deed has become enforceable, facilitate
the realisation of the Secured Assets or the exercise of any rights vested in
the Security Agent or any Receiver by this Deed or by law,

including executing any transfer, conveyance, charge, assignment or assurance of or
in respect of the Secured Assets (whether fo the Security Agent or its nominees or
otherwise), making any registration and giving any notice, order or direction. The
obligations of the Chargors under this Clause 6.1 are in addition to the covenants for
further assurance deemed to be included by virtue of the Law of Property
{Miscellaneous Provisions) Act 1994,

6.2 Negative pledge

Each Chargor undertakes that it shall not create or permit to subsist any Security over
any Secured Assets, nor do anything else prohibited by clause 22.17 (Negative
pledge) of the Facility Agreement, except as expressly permitted under the terms of
the Finance Documents.

6.3 Disposals

Each Chargor undertakes that it shall not enter into or agree to enter intc a single
transaction or a series of transactions (whether related or not and whether voluntary or
involuntary) to sell, lease, license, sub-license, transfer or otherwise dispose of any
Secured Assets except as expressly permitted by clause 22.18 (Disposals) of the
Facility Agreement.

6.4 Land

Each Chargor shall promptly notify the Security Agent in writing if it intends to acquire
any estaie or interest in Land and shall promptly on request by the Security Agent (at
the cost of that Chargor) execute a legal mortgage in favour of the Security Agent of
that property in any form which the Security Agent may require. [f the title to any such
estate or interest is registered (or required to be registered) at the Land Registry, the
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relevant Chargor will procure the registration of the legal morigage at the Land

Registry.
7. SHARES AND SECURITIES
7.1 Shares: before an Event of Default

Subject to the terms of the Facility Agreement and prior to the occurrence of an Event
of Default which is continuing, the Chargors shall:-

741 pay all dividends, interest and other moneys arising from the Shares into a
Blocked Account,

712 exercise all voling rights in relation to the Shares for any purpose not
inconsistent with the terms of the Finance Documents;

713 promptly upon receipt and at the reasonable request of the Security Agent,
forward to the Security Agent copies of all material notices and other
communications received in connection with the Shares;

7.1.4 promptly comply with (and copy fo the Security Agenf) all reasonable
requests for information which is within its knowledge and which are made
under section 793 of the Companies Act 2006 or any similar provision in any
articles of association or other constitutional documents relating to any
Shares; and

7.1.5 comply with all other conditions and obligations assumed by it in respect of
any of the Shares where failure to do so could adversely effect the interests
of the Secured Parties.

7.2 Shares: after an Event of Default

After the occurrence of an Event of Default which is continuing, the Security Agent
may at its discretion (in the name of any Chargor or otherwise and without any further
consent or authority from any Chargor):-

7.21 exercise (or refrain from exercising) any voting rights in respect of the
Shares;

722 apply all dividends, interest and other moneys arising from the Shares in
accordance with Clause 15 (Appfication of Moneys);

723 transfer the Shares into its name or the name of its nominee(s); and

7.24 exercise (or refrain from exercising) the powers and rights conferred on or
exercisable by the legal or beneficial owner of the Shares, including the
right, in relation to any company whose shares or other securities are
included in the Secured Assets, to concur or pariicipate in:-

(a) the reconstruction, amalgamation, sale or other disposal of such
company or any of its assets or undertaking (including the
exchange, conversion or reissue of any shares or securities as a
consequence of such reconstruction, amalgamation, sale or other
disposal);

(b) the release, modification or variation of any rights or liabilities
attaching to such shares or securities; and

(c) the exercise, renunciation or assignment of any right to subscribe
for any shares or securities,
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in each case in such manner and on such terms as the Security Agent may think fit,
and the proceeds of any such action shall form part of the Secured Assets.

7.3 Securities and Shares: payment of calls

The Chargors shall pay when due all calls or other payments which may be or become
due in respect of any of the Securities and Shares which are not fully paid (unless
reasonably contested), and in any case of default by any Chargor in such payment,
the Security Agent may, if it thinks fit, make such payment on behalf of such Chargor
in which case any sums paid by the Security Agent shall be reimbursed by that
Chargor to the Security Agent on demand and shall carry interest from the date of
payment by the Security Agent until reimbursed at the rate notified to that Chargor by
the Security Agent.

7.4 Securities: exercise of rights

The Chargors shall not exercise any of their respective rights and powers in relation to
any of the Securities in any manner which, in the opinion of the Security Agent, would
prejudice the effectiveness of, or the ability of the Security Agent to realise, the
Security created by or pursuant to this Deed.

8. INTELLECTUAL PROPERTY
8.1 Representations:-

Each Chargor represents to the Security Agent (for itself and the other Secured
Pariies) that:

8.1.1 it and each of its Subsidiaries is the sole legal and beneficial owner of or has
licensed to it on normal commercial terms (including that such license is not
terminable on insolvency) all the Intellectual Property which is material in the
context of its business and which is required by it in order to carry on its
business as it is being conducted and as contemplated in the Base Case
Model;

8.1.2 it does not (nor does any of its Subsidiaries), in the operation of, or carrying
on, its businesses and use of Intellectual Property in connection therewith,
infringe, misappropriate or otherwise violate or impair any material
Intellectual Property of any third party in any material respect;

8.1.3 it does not (nor does any of its Subsidiaries), in the operation of such
member of the Group's business and use of any other Intellectual Property in
connection therewith, infringe, misappropriate or otherwise violate or impair
the intellectual property rights of any other Person in a material respect;

8.14 it has taken all formal or procedural actions (including payment of fees)
required to maintain any Intellectual Property owned by it; and

8.1.5 no holding, decision or judgment has been rendered by any court,
administrative agency or governmental authority that cancels invalidates or
otherwise limits in any material respect, any Intellectual Property of any
member of the Group, other than as is represented by the scope of
protection achieved and recorded on the register in each case.

8.2 Deposit of documents

8.2.1 On the date of this Deed and at all times during the Security Period within 10
Business Days of it receiving them (and in any event as soon as the Security
Agent so requests in accordance with the terms of the Facility Agreement),
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each Chargor shall deposit with the Security Agent in respect of or in
connection with the Intellectual Property.

{a) all deeds, certificates and other documents of or evidencing title;
and
{b) any other documents which the Security Agent may from time to

time require for perfecting its title, or the title of any purchaser,
all of which will be held by the Security Agent at the risk of that Chargor.

8.2.2 At all times during the Security Period each Chargor shall (at its own cost) at
the written request of the Security Agent perform all acts, and sign, execute
and deliver all deeds and documents, as may be required for the purpose of
recording the interest in the Transaction Security in respect of the Material
Intellectual Property with the competent authorities (intellectual property
offices) in each territory and shall procure that necessary third parties shall
do the same.

8.3 Preservation of the Intellectual Property
Each Chargor shall:-

8.3.1 at its own expense, preserve, renew, maintain and keep in full force and
effect any Intellectual Property registrations owned by it as of the date of this
Deed and applications that are pending anywhere in the world as of the date
of this Deed, including but not limited to preparing, filing or submitting any
additional documents, consents, declarations, affidavits, exhibits,
specimens, arguments, fees, expenses or other documents or information
reasonably necessary to maintain any registrations and pending applications
anywhere in the world,

8.3.2 not abandon any Trademark application currently pending anywhere in the
world as of the date of this Deed, whether as a result of an office action, a
third party opposition or cancellation proceeding or for any other reasen or
forfeit any Intellectual Properly or dedicate to the public any Intellectual
Property, unless the Majority Lenders consent to such abandonment;

8.3.3 preserve, renew, maintain and keep in full force and effect the subsistence
and validity of the Intellectual Property necessary for the business of the
Chargor;

8.34 use commercially reasonable endeavours to prevent any infringement in any
material respect of the Intellectual Property,

835 at its own expense, take commercially reasonable actions necessary to
defend any Inteflectual Property against claims or challenges, whether
threatened or filed in any court or any authority with competent jurisdiction,
to the validity, enforceability, use, maintenance, ownership or assignment of,
or which may limit the scope of any Chargor's rights in, any Intellectual
Property which has a Material Adverse Eifect;

8.36 at its own expense, make registrations and pay all registration fees and
taxes necessary to maintain the Inteffectual Property in full force and effect
and record its interest in that Intellectual Property;

8.3.7 not 