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CERTIFICATE OF THE
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LIMITED was delivered pursuant to Chapter A1 Part 25 of the Companies

Act 2006 on 22nd January 2021 .

Given at Companies House, Cardiff on 25th January 2021
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by the Registrar of Companies under section 1115 of the Companies Act 2006
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THIS DEED iz dated 15 January 2021 and made BETWEEN:

(1) 2 EXCEL (HOLDINGS) LIMITED (registered number 10656583) with its registered office at 72
Fielding Road, London, England, W41D8 (the Farent);

{2) THE PERSONS listed in Schedule 1 (The Parent and the Other Original Chargors) as original
chargors (in this capacity, the Original Chargors); and

(3 LUCID TRUSTEE SERVICES LIMITED as agent and trustee for the Secured Parties {as defined
in the Senior Facilities Agreement referred to below) (the Secarity Agent).

BACKGROUNID:

(A) Each Chargor enters into this Deed in connection with the Senior Facilities Agreement {(as defined
helow)

{B) it is intended that this document takes effect as 2 deed notwithstanding the fact that a party may only
execute this document under hand.

iIT I8 AGREED as follows:

1. INTERPRETATION

1.1 Definitions
In this Deed:

Account Bank means an Approved Bank with whom a Security Account is maintained.
Act means the Law of Property Act 1925,

Additional Chargor means a member of the Group which becomes a Chargor by executing a Deed
of Accession.

Approved Bank means a bank which the Majority Lenders have consented to and which is an
Acceptable Bank, which has been given and has acknowledged sll notices (if any) required to be
given to it under this Deed.

Chargor means an Original Chargor and any Additional Chargor.

Declared Default means an Event of Defauli in respect of which any notice has been served by the
Senior Agent in accordance with clause 24.27 (Acceleration) of the Senior Facilities Agreeraent.

Deed of Accesslon means a deed substantially in the form of Schedule 6 (Form of Deed of
Accession).

Drefanit has the meaning given to that term in the Senior Facilities Agreement.
Effective Date means the Redemption Date (as defined in each Pay-Off Letter).
Event of Defuult has the meaming given to that term in the Senior Facilitics Agreement.

Finance Docaments has the meaning given to that term in the Senior Facilities Agreement.

O117185-0000005 UKO1: 2002854178.10 1



Fiztures means all fixtures and fittings {including trade fixtures and fittings) and fixed plani and
machinery included in 5 Chargor's Material Roal Property.

Insurances means all contracts and policies of nsurance or assurance and all monies payable under
or pursuant to such policies, now or st any time hereafter (and from time to time) taken out by or on
hehalf of a Chargor or (to the extent of its interest) in which a Chargor has an interest {excluding any
third party liability insurance policies and/or insurance policies in respect of which the principal
beneficiary is someone other than a member of the Group).

Intellectual Property Rights means in relation to any Chargor any intellectual property rights in
which such Chargor has an interest including the intellectual property rights specified in Pari 2 of
Schedule 2 (Security Assets) or in any Deed of Accession by which it became party to this Deed,
Investents means:

{a) the Shares; and

) all other shares, stocks, debentures, bonds, warrants, coupons, ownership and membership
interests and other securities and investmenis (including all Cash Equivalent Investments).

Material Real Property means any Mortgaged Property which is either frechold property with a
value of over £250,000 or 2 leaschold property with an unexpired term of more than 25 vears.

Mortgaged Property means all freehold and leaschold property which a Chargor purporis to
mortgage or charge under this Deed,

Obliger means each Cbligor as defined in the Senior Facilities Agreement,
Poay-Off Letter means each of the following:

a) The pay off letter dated on owr around the date of this Deed made between 2 Excel
Aviation Limited, Beechbrook UK SME Credit Ltd and Glas Trust Corporation Limited;

b) The pay off letter dated on our around the date of this Deed made between GCP
Aviation Limited and Lombard Morth Central Plc;

c) The pay off letter daied on our around the date of this Deed made between ACH
{Witham) Limited and Close Brothers Limited; and

d) The pay off letter dated on our around the date of this Deed made between, amongst
others, ACH Excalibur Limited and Shawbrook Bank Limited

collectively the “Pay-Off Letiers™ and each a “Pay-Off Leiter™.
Party means a party to this Deed.

Plant and Mackinery means in relation 10 any Chargor any plant, machinery, computers, office
equipment, acroplanes or vehicles owned by that Chargor from time o time.

Promises means all buildings and evections included in a Chargor's Material Real Property.

Receiver means an administrative receiver, a receiver and manager or a receiver, in each case,
sppointed under this Deed.
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1.2

()

(b)

©)

()

Relevant Contract means in relation to any Chargor any agreement enfered into by or for the
benefit of such Chargor.

Heport on Title means any report or certificate on title on any Material Beal Property provided to
the Security Agent, together with confirmation from the provider of that report that it can be relied
upon by the Secured Creditors.

Secured Liabilities means all present and future obligations and liabilities (whether actual or
contingent and whether owed jointly or severally or in any other capacity whatsoever) of each
Obligor to any Secured Party under any Finance Document, except for any obligation or liability
which, if it were so included, would result in this Deed contravening any law (including section 678
or section 679 of the Companies Act 2006),

Security Account meaus in relation to any Chargor any account that it purports to charge under this
Deed including those specified in Part 3 of Schedule 2 {Securily Assets).

Security Assets means all assets of each Chargor the subject of fhis Securify.

Security Period means the period beginning on the date of this Deed and ending on the first date on
which all the Becured Liabilities have been fully and finally discharged to the satisfaction of the
Secured Parties, whether or not as the result of an enforcement, and the Finance Parties are under no
further obligation to provide financial accommodation to any of the Obligors under the Finance
Drocuments.

Senior Agent means Lucid Agency Services Limited as facility agent for the lenders under the
Senior Facilities Agreement,

Sendor Facilities Agreement means the senior facilities agreement dated 24 December 2020 as
amended and restated from time to time between, amongst others, the Parent, the Senior Agent and
the Security Agent.

Shares means all shares (including any future shares) in any member of the Group the subject of this
Security, including the shares specified in Part 1 of Schedule 2 (Security Assets) or in any Deed of
Accession by which il became party to this Deed.

Congsiruction

Capitalised terms defined in the Senior Facilities Agreement have, unless expressly defined in this
Deed, the same meaning in this Deed,

The provisions of clause 1.2 (Construction) of the Senior Facilities Agreement apply to this Deed as
though they were sct out in full in this Deed, except thai references to the Sendor Facilities
Agresment will be constroed as references to this Deed,

The term:

ceriificated has the meaning given fo il in the Uncertificated Securities Regulations 2001,

clearamnce system means a person whose business is or includes the provision of clearance services
or security accounts or any nominee or depository for that person,

Any covenant of a Chargor under this Deed remains in force during the Security Period and is given
for the benefit of ¢ach Secured Creditor.
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(e)

M

(g

21

(a)

{b)

(c)
(d)

‘The terms of any side letters between any Parties in relation fo any Finance Document {as the case
may be} are incorporated in this Decd to the exient required to ensure that any purported disposition
of any freehold or leasehold property coniained in this Deed is a valid disposition in accordance with
section 2(1} of the Law of Property (Miscellaneous Provisions) Act 1989,

If the Security Agent considers that an amount paid to a Secured Party under a Finance Document is
capable of being avoided or otherwise set aside on the liquidation or administration of the payer or
otherwise, then that amount will not be considered to have been irrevocably paid for the purposes of
this Deed.

Unless the context otherwise requires, a reference fo a Security Asset includes:

] any part of that Security Asset;

(i) any proceeds of that Security Asset; and

(iii)  any present and future assets of that type.

CREATION OF SECURITY

General

All this Becurity:

i iz created in favour of the Security Agent;

{ii} is security for the payment, discharge and performance of all the Secured Liabilities; and

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

If a Chargor assigns an agreement under this Dieed (or charges it by way of a firet fixed charge} and

the assignment or charge breaches a term of that agreement because a third pariy's consent has not

been oblained:

(i) the Chargor must notify the Security Agent immediately;

{ii) the assignment or charge will not take effect until that consent is ohiained;

(iii)  unless the Security Agent otherwise requires, the Chargor must, and each other Chargor
must ensure that the Chargor will, use all commercially reasonable endeavours to obtain the

consent as gpon as practicable; and

(iv) the Chargor must prompily supply to the Security Agent a copy of the consent obtained by
it.

The Secuority Agent holds the benefit of this Deed on trust for the Secured Parties.
The fact that no or incomplete details of any Securily Assct are inserted in Schedule 2 (Security

Assets) or in any Deed of Accession (if any) by which any Chargor became party 1o this Deed does
not affect the validity or enforceability of this Security.
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2.2

(a)

(b)

23

(a)

(b)

24

Land

Bach Chargor charges:

(i) by way of a first legal mortgage all estates or interests in any Material Real Properiy owned
by it; and

{ii} (1o the extent that they are not the subject of a mortgage under subparagraph (i) above) by

way of first fixed charge all estates or interests in any frechold or leasehold property owned
by it and all rights wnder any licence or other agreement or document which gives that
Chargor a right to oceupy or use property.

A reference in this Deed to any frechold or leaschold properiy includes:

(i) all buildings, erections, fixtures and fittings (including trade fixtures and fittings) and fixed
plant and machinery on that property cwned by the relevant Chargor; and

(ii) the benefit of any covenants for title given or entered into by any predecessor in title of the
refevant Chargor in respect of that property and any moneys paid or payable in respect of
those covenants.

Investmenty

Each Chargor charges by way of a first fixed charge:

(@

(i)

all shares in any member of the Group owned by it or held by any nominee on its behalf; this
includes (but 13 not limited to) any specified in Part 1 of Schedule 2 (Security Assets) or in
any Deed of Accession by which it became party to this Deed; and

all other shares, stocks, debentures, bonds, warrants, coupons, ownership and membership
interests or other securitics and investments (including all Cash Eguivalent Investments)
owned by it or held by any nominee on its behalf.

A reference in this Deed to any share, stock, debenture, bond, warrant, coupon, ownership and
membership interests or other security or investment includes:

@

(i)

(iif)
{iv)

any dividend, interest or other distribution paid or pavable;

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

any right against any clearance system; and

any right under any custodian or other agreement,

in relation to that share, stock, debenture, bond, warrant, coupon, ownership and membership
interests or other security or investment (inciunding all Cash Equivalent Investments).

Plant and machinery

Each Chargor charges by way of a first fixed charge all Plant and Machinery owned by it and its
interest in any Plant and Machinery io its possession.

H17185-0000008 UKO1: 2002654178.10 5



2.5

2.6

(a)

(b)

()

(d)

2.9

{a)

(b)

{c)

2.8

1.9

Credit balances

BEach Chargor charges by way of a first fixed charge all of its rights in respect of any amount
standing ic the credit of any Security Account; this inclodes (but is not limited to) any specified in
Patt 3 of Schedule 2 (Security Assets) or in any Deed of Accession by which it became party to this
Deed.

Insurances

Each Chargor assigns absolutely, subject to a proviso for reassignment on redemption, all amounts
payable to it under or in connection with each of its Insurances referred to in clause 9 (Mandatory
Frepayment and Cancellation) of the Senior Facilities Agreement and all of its rights in conncetion

with those amounts.

To the extent that they are not effectively assigned under paragraph (a) above, cach Chargor charges
by way of first fixed charge all amounis and rights described in paragraph {(a) above,

Each Chargor charges by way of first fixed ¢harge all amounts payable to it under or in connestion
with each of its other Insurances and all of its righis in connection with those amounts.

A reference in this Subclavse to any amounts excludes all amounts received or receivable under or in
connection with any third party liability Insurance and required to settle a liability of an Obligor to a
third party.

Cther contraets

Each Chargor assigns absolutely, subject to a proviso for re-assignmeni on redemption, all of ils
rights in respect of:

(i) its Relevant Contracts;

{ii) any letter of credit issued in its favour; and

(i)  any bill of exchange or other negotiable instrument held by it

To the extent that any right described in paragraph (a) sbove is not assignable or capable of
assignment, the assignment of that right purported to be effected by paragraph (&) above shall
operate as an assignment of any damages, compensation, remuneration, profif, rent or income which
that Chargor may derive from thaf right or be awarded or entitled to in respect of that right.

To the extent that they do not fall within any other Subclause of this Clause and are not effectively
assigned under paragraph {(a) or (b) above, each Chargor charges by way of first fixed charge all of
its rights under each agreement and docwment to which it is a party.

Inteliectual property

Hach Chargor charges by way of a first fixed charge all of its righis in respect of any Intellecinal
Property Rights; this includes any specified in Part 2 of Schedule 2 (Security Assets) or in any Desd
of Accession by which it became party to this Deed.

Miscellaneous

Each Chargor charges by way of g first fized charge:
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210

{a)

{b)

{c)

(d)

()

(a) any beneficial interest, claim or entitlement it has to any assets of any pension fund;
{b) its goodwill;

{c) the benefit of any authorisation {statutory or otherwise) held in connection with iis business
or the use of any Security Asset;

{d) the right to recover and receive compensation which may be payable to it in respect of any
authorisation referred to in paragraph (¢} above; and

(e} its uncalled capital.
Floafing charge

Each Chargor charges by way of a first fleating charge all of its assets whatsoever and wheresoever
not otherwise effectively morigaged, charged or assigned under this Deed.

Except as provided below, the Security Agent may by notice o a Chargor conver{ the floating charge
created by that Chargor vader this Deed info a fixed charge as regards any of that Chargor's assets
specified in that notice, ift

(i) an Event of Default is continuing;

{ii) the Security Agent considers those assets to be in danger of being seized or sold under any
form of distress, attachment, execution or other legal process or to be otherwise in jeopardy;
or

(iii)  that Chargor fails to comply, or takes or threatens to take any action which, in the reasonable
opinion of the Becurity Agent, s likely io result in it failing to comply with its obligations
under paragraph (a} of Clause 4 {(Restrictions on Dealings).

The floating charge created under this Deed may not be converted into a fixed charge solely by
reason oft

D the obtaining of a moratorium; or
(i1) anything done with a view to cbiaining a moratorium,

under section 1A to the Insolvency Act 1986 other than in respect of any floating charge referred to
in subsection (4) of section A32 of Part Al of the Insolvency Act 1986,

The floating charge created under this Deed will (in addition to the circumstances in which the same
will oceur under general law) automatically convert into a fixed charge over all of each Chargor's
assets:

{i) if an adminisirator is sppointed or the Security Agent receives notice of an intention to
appoint an administrator; or

{(ii) on the convening of any meeting of the members of that Chargor o consider a resolution to
wind that Chargor up {or not to wind that Chargor up).

The floating charge created under this Deed is a gualifying feating charge for the purpose of
paragraph 14 of Schedule Bl to the Insolvency Act 1986,
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31

3.2

(a)

(b)

(©)

5.3

The giving by the Security Agent of & notice under paragraph (B) above in relation to any asset of a
Chargor will not be construed a3 a waiver or sbandonment of the Scourity Agent's rights o give any
other notice in respect of any other asset or of any other right of any other Secured Party under this
Deed or any other Finance Document,

REPRESENTATIONS AND WARRANTIES - GENERAL

Mature of security

Each Chargor represents and warrants, at the Effective Dale, to each Secured Party that

{a) this Deed creates the Security # purporis to create and is not lisble to be avoided or
otherwise set aside on its liguidation or administration or otherwise; and

{b) this Deed is its legal, valid and binding obligation and, subject to the Legal Reservations, is
enforceable againgt it in accordance with its terms,

Times for making representations and warranties

The representations and warranties set out in this Deed (including in this Clause) are made by each
Chargor listed in Schedule 1 (The Parent and the Other Original Chargors) at the Effective Date.

Each represeniation and warranty under this Deed is deemed to be repeated by:

(i) gach Chargor which becomes parly 1o this Deed by a Deed of Accession, on the date on
which that Chargor becomes a Chargor; and

(ii) each Chargor on each date during the Security Period.

When a represeniation and warranty ie deemed fo be repeated, it is deemed to be made by reference
o the circumsiances exisiing at the {ime of repatition.

RESTRICTIONS ON DEALINGS
Un and from the Effective Date, no Chargor may:

(a) create or allow fo exist anv Security or Quasi-Security over all or any of its present or future
assels; or

(b) either in a single transaction or In & series of transactions and whether related or not and
whether voluntarily or involuntarily dispose of all or any part of its assets,

uniess permitted under the Sendor Facilities Agreement.
LANE
Title

Each Chargor represenis and warrants, at the Effective Date, to each Secured Party that except as
disclosed in any Report on Title relating to any of its Material Real Property {(in each case, if any):

(a) it is the legal and beneficial owner of its Material Real Property;

0117185-0000005 UKO1: 2002854178.10 8



(&)

(c)

(d)

©

®

(&)

5.2 Repair

no breach of any law, regulation or covensnt is continuing which affects or would be
reasonably likely to affect matedally the value, saleability oi use of ity Material Real

Property;

there are no covenants, agreaoments, stipulations, reservations, conditions, interest, rights or
other matters whatsoever affecting its Material Real Property which conflict with its present
use or adversely affect the value, saleability or use of any of the Material Real Property, in
each case to any material extent;

nothing has arisen or has been created or is subsisting which would be an overriding interest
or an unregistered interest which overrides first registration or registered dispositions over
its Material Real Properiy and which would be reasonably likely to affect materially its
value, saleability or use;

all facilities (including sccess) necessary for the enjovment and use of its Material Real
Property {including those necessary for the carrying on of its business at the Material Real
Property) are enjoyed by that Material Real Property and none of those facilities are on
terms entitfing any person o ferminaie or curtail its use or on terms which conflict with or
restrict its use, where the lack of those facilities would be reasonably likely to affect
maierially its value, saleability or use;

it has received no notice of any adverse claims by any person in respect of its Material Real
Property which if adversely determined would or would be reasonably likely to materially
adversely affect the value, salesbility or use of any of its Material Real Property, nor has any
acknowledgement been given to any person in respect of its Material Real Property; and

its Material Real Property is held by it free from any Security or any lease or licence which
would be reasonably likely to affect matenially its value, saleability or use.

On and from the Bffective Date, each Chargor must keep:

(a)
®

its Premises in good and substantial vepair and condition; and

its Fixtures in a good state of repair and in good working order and condition,

5.3 Compliance with leases snd covenants

On and from the Effective Date, sach Chargor must:

(a)

(&)

(c)

perform all the material terms on its part contained in any lease, agreement for lease, licence
or other agreement or document which gives that Chargor a right to ocoupy or use property
comprised in its Material Real Property;

not do or allow to be done any act as a result of which any lease comprizsed in its Material
Real Property may become liable to forfeiture or otherwise be terminated; and

duly and punctually comply with all material covenants and stipulations affecting the
Baterial Real Property or the facilities {(including access) necessary for the enjoyment and
use of the Material Real Property and indemnify each Secured Party in respect of any breach
of those covenants and stipulations,
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5.4

5.5

5.6

Acquisitions

I a Chargor acgquires any freehold or leasehold property, which constitutes Maierial Real Property,
on or after the Bffective Date, it must;

{a} notify the Security Agent immediately;
(v) immediately on request by the Security Agent and at the cost of that Chargor, execute and
deliver to the Security Agent a legal mortgage in favour of the Security Agent of that

property in any form (consistent with this Deed) which the Security Agent may require;

{c) if the title to that frechold or leasehold property is registered at .M. Land Registry or
required fo be so registered, give H.M. Land Registry written notice of this Security; and

(d) if applicable, ensure that this Security is correctly noted in the Register of Title against that
title at FLM. Land Registry,

Notices

Each Chargor must, within 14 days after the receipt by it of any application, requirement, order or
notice served or given by any public or local or any other authority with respect to its Maierial Real
Property (or any part of it) which would or would be reasonably likely to have a material adverse
effect on the value, saleability or use of any of the Material Real Property:

(a) deliver a copy to the Security Agent; and

(b) inform the Security Agent of the steps taken or proposed to be taken to comply with the
relevant requirement,

Leases

On and from the Effective Date, no Chargor may in respect of its Maierial Real Property {or any part
of it):

(a) grant or agree to grant {whether in exercise or independently of any statutory power) any
iease or tenancy;

(b) agree to any amendment or waiver or surrender of any lease or fengncy;

{c) commence any forfeiture proceedings in respect of any lease or tenancy;

(d) confer upon any person any contractual Hoence or right to ocoupy;

{e} consent to any assigninent of any tenant's interest under any lease or tenancy;

{f) agree to any rent reviews in respect of any lease or tenancy; or

{2} serve any notice on any former tenant under any lease or tenancy (or any guarantor of that

former tenant} which would entitie it to a new lease or tenancy.
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(a)

(b)

5.8

5.9

5.10

H.M. Land Registry

On and from the Effective Date, each Chargor consents to a restriction in the following terms being
entered into on the Register of Title relating to any Material Real Property registered at H.M. Land

Registry:

"No disposition of the registered estate by the proprietor of the registered estate is to be registered
without a written consent signed by the proprietor for the time being of the security agreement dated
[ 1 in favour of | | referred to in the charges regisier or their convevancer. {Standard Torm
P}H

On and from the Effective Date, each Chargor shall apply to the Chief Land Registrar for a notice in
the following terms to be eniered on the Register of Title relating to any Material Real Property
registered at H.M. Land Registry:

"The lenders nnder a senior facilities agreement dated | 1 between, amongst others, [the
Parent], | 1 as facility agent and | 1 as scourity agent are under an obligation (subject to
the terms of that senior facilities agreement} 1o [the Parent] to make further advances and the
security agreement referred to in the charges register dated | Vin favour of [ 1 {as agent
and trustee for the secured creditors referred to in that security agresment) secures those further
advances.”

Deposit of title deeds

On and from the Effective Date, each Chargor musi deposil with the Security Agent all deeds and
documents of title relating to iis Material Real Property (if any, from time to time) and all local land
charges, land charges and Land Registry search certificates and similar documents received by it or
on its behalf,

Development

On and from the Effective Date, no Chargor may:

{a) make or permit others to make any application for planning permission in respect of any part
of the Material Real Property; or

{b) carry out or pemmit to be carried owt on any part of the Material Real Property any
development for which the permission of the local planning authority is required,

except as part of carrying on its principal business where it would not or would not be reasonably
likely to have a material adverse effect on the value, saleability or use of the Material Real Property
or the carrying on of the principal business of that Chargor.

Tmvestigation of title

On and from the Effective Date, cach Chargor must grant the Security Agent or its lawyers on
request all facilities within the power of that Chargor to enable the Security Agent or its lawyers (at
the expense of that Chargor) afier this Security has become enforceable to:

(a) carry out investigations of title to the Material Real Property; and

(b make such enquiries in relation to suy part of the Material Rea! Property as # prudent
mortgagee might carry out.
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5.12

8.1

6.2

(a)

(b}

Report on Title

Each Chargor must, as spon as practicable after a request by the Security Agent after this Security
has become enforceable, supply the Security Agent with a Report on Title of that Chargor to its
Material Real Property concerning those items which may properly be sought to be covered by a
prudent mortgagee in a lawyer's report of this nature.

Power to remedy

If, on or after the Effective Diate, a Chargor fails to perform any covenant or stipulation or any term
of this Deed affecting its Maiterial Real Property, that Chargor mmst allow the Security Agent or its
agenis and contractors:

(a) to enter any part of its Maierial Beal Property;

(b) carry out investigations of title to the Material Real Property; and

{c) to comply with or object to any notice served on that Chargor in respect of its Material Real
Property; and
{d) to take any action as the Security Agent may reasonably consider necessary or desirable o

prevent or remedy any breach of any such covenant, stipulation or term or to comply with or
object to any such notice.

That Chargor must immediately on request by the Security Agent pay the costs and expenses of the
Security Agent or its agents and contractors incurred in connection with any action taken by it under
this Subclause.

INVESTMENTS

Investments

At the Effective Date, each Chargor represents and warranis to each Secured Party that;

{a) its Investments are duly authorised, validly issued and fully paid and are not subject to any
option 1o purchase or similar right; and

(b) it is the sole legal and beneficial owner of its Investments.

Certificated Investments

Un and from the Bffective Date, each Chargor must, as soon as possible (A) in relation to any

certificated Investment owned by it on the date of thizs Deed, after the date of this Deed and (B) in

relation to any certiflicated Investment acquired by it afler the date of this Deed, after such date:

{i) deposit with the Security Agent, or as the Security Agent may direct, any bearer instrument,
share certificate or other document of title or evidence of cwnership or membership interest,
in relation to that Investment; and

(i) deliver signed but undated share transfers, with the mansferee left blank; and

At any time after the ocowrrence of any BEvent of Default which 1s continuing, each Chargor must
promptly take any action and execute and deliver to the Secyrity Ageni any share transfer or other
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6.3

6.4

(a)

(b)

6.5

(a)

(b)

(c)

document which may be requested by the Security Agent in order fo enable the transferec to be
registered as the owner or otherwise obitain a legal title to (il Investment, This includes:

(@) delivering executed and {unless exempt from stamp duty), pre-stamped share tranafers in
favour of the Security Agent or any of its nominees or transferee or, if the Security Agent so
directs, with the transferee left blank; and

(i) vrocuring that those share transfers are registered by the company in which the Investments
are held and that share certificates in the name of the transferes are delivered to the Security
Agent.

Changes to rights

On and from the Effective Date, no Chargor may (except (o the extent permitied by the Senior
Facilities Agreement), take or allow the taking of any action on ifs behall which may result in the
righis attaching to any of its Investrents heing altered or further Shares being issued.

Calls

On and from the Effective Date, each Chargor must pay all cslls and other payvmenis due and
payable in respect of any of its Investmenis.

If, on or after the Effective Date, a Chargor fails to do so, the Security Agent may pay those calis or
other payments on behalf of that Chargor, That Chargor maust immediately on request reimburse the
Security Agent for any payment made by the Security Agent under this Subclause and, pending
reimburserment, that payment will constitute part of the Secured Liahilities.

Crther obligations in respect of Investments

(i) On and from the Effective Date, each Chargor must comply with all requests for information
which is within its knowledge and which are made under any law or regulation or by any
listing or other authority or any similar provision contained in any arficles of association or
other constitutionsl document relating to any of its Investments, If a Chargor fails to do so,
the Security Agent may ¢lect o provide any information which it may have on behalf of that
Chargor.

{ii) Each Chargor wmust promptly supply a copy to the Security Agent of any information
referred to in subparagraph (i) above.

On and from the Effective Date, each Chargor must comply with all other conditions and obligations
assurmed by it in respect of any of its Tnvestments.

No Secured Party will be required in any manner {o:
@ perform or fulfil any obligation of a Chargor;
(ii) make any payment;

(i)  make any enquiry as to the nature or snfficiency of any payment received by it or a Chargor;
or

(iv) present or file any claim or take any other action 10 collect or enforce the pavment of any
amousnt,
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6.6

(a)

(b)

(c)

(d)

(e}

6.7

(a)

&)

6.8

in respect of any Investiment,
Voting rights

Before this Security becomes enforceable, each Chargor may continue 10 exercise the voting rights,
powers and other rights in respect of its Investments.

Before this Security becomes enforceable, all dividends or other income or distributions paid or
payable in relation 1o any Investments must be paid to the relevant Chargor,

After this Security has become enforceable, the Sccurity Agent or its nominee
(i) may exercise or refrain from exercising:
(A) any voling rights; and

{B) any other powers or rights which may he exercised by the legal or beneficial owner
of any Investment, any person who is the helder of any lovestment or otherwise,

{ii) may receive and retain the dividends, distributions and other monies receivable in respect of
the Investments and apply the dividends, disiributions and other monies receivable in respect
of the Investments in accordance with Clause 16 {Application of Proceeds);

in each case, in the name of the relevant Chargor, the registered holder or otherwise and without any
further consent or authorily on the part of the relevant Chargor and irrespective of any direction
given by any Chargor,

To the extent that the Investments remain registered in the names of the Chargors, each Chargor
irrevocably appoints the Security Agent or ifs nominee as ifs proxy to exercise all voting rights in
respect of those Investments at any time afier this Security has become enforceable,

Each Chargor must indemnify the Security Agent againsi any loss or liability incurred by the
Security Agent as a consequence of the Security Agent acting in respect of its Investments on the
direction of that Chargor.

Clearance systems

COm and from the Effective Date, each Chargor must, if so requested by the Security Agent:

{i) instruct any clearance system: to transfer any Investment held by it for that Chargor or its
nominee to an account of the Security Agent or its nominee with that clearance system; and

{ii) take whatever action the Seccurity Agent may request for the dematerialisation or
rematerialisation of any Investments held in a clearance system.

Without prejudice to the rest of this Subclause the Security Agent may, at the expense of the relevant
Chargor, iake whatever action is requived for the dematerialisation or remateriglisation of the
Investments a8 necessary.

Custodian arrangements

On and from the Effective Date, each Chargor must:
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7.1

7.2

g1

8.2

{a)

(b)

&3

(2)

(a) prompily upon reguest by the Security Ageni, give notice of this Deed o any custodian of
ary evestment in any form which the Seourily Agent may reasonably require; and

)] use reasonable endeavours {0 ensure that the custodian acknowicdges that notice in any fonm
which the Security Agent may reasonably reguire.

INTELLECTUAL PROPERTY
Hepresentations

At the Effective Date, each Chargor represents to each Secured Party that as at the date of this Deed
or, if later, the date it became a Party, all Intellectual Properiy Rights which are maierial to its
business are identified in Part 2 of Schedule 2 (Security Assets) or in any Deed of Accession by
which it became party to this Deed.

Preservalion

On and from the Effective Date, each Chargor must prompily, if requested to do so by the Security
Agent, sign or procure the signature of, and comply with all instructions of the Security Agent in
respect of, any document required fo make entries in any public register of Intellectual Property
Rights (ncluding the United Kingdom Trade Marks Register) which either record the existence of
this Deed or the restrictions on disposal imposed by this Deed.

ACCOUNTS
Accounis

On and from the Effective Date, each Chargor must maintain its Security Accounts at an Approved
Bank,

Change of Account Bank

I, on or after the Effective Date, there is a change of Account Bank, the net amount (if any) standing

to the credit of the Security Account maintained with the old Account Bank will be transferred to the

corresponding Security Account maintained with the new Account Bank immediately upon the

appointment teking effect and each Chargor hereby irrevocably gives all authorisations and

instructions necessary for any such wansfer to be made.

On and from the Effective Date, each Chargor:

(i must take any action which the Security Agent may require to facilitate a change of Account
Bank and any transfer of credit balances (inciuding the execution of bank mandate forms);

and

(ii) irrevocably appoints the Security Agent as its attorney to teke any such action if that
Chargor should fail to do so.

Withdrawals
Before the occurrence of a Declared Default, the Security Agent:

(i) permils the Chargor to make payments; and
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(c)

8.4

2.1

0.2

9.3

(ii) authorises the Chargor to instruct the Account Bank to debit, credit and make payments from
any Security Account.

After # Declared Defauli, the Security Agent {or a Recetver) may (subject fo the payment of any
claims having priority to this Security) withdraw amounts standing to the credit of any Security
Account.

After a Declared Defauli, the Security Agent has sole signing rights on each Security Account and
0o Chargor has access to any amount standing to the credit of any Securify Account.

Nofices of charge
On and from the Effective Date, the Parent on behalf of cach Chargor must:

(2) {in the case of a Security Account) as soon as practicable after the date of this Deed, give
notice 1o each Account Bank substentially in the form of Part 1 of Scheduole 3 (Forma of
Letter for Security Accounis); and

(b) use all reazsonable endeavours to procure that each Account Bank acknowledges that notice
substantially in the form of Pari 2 of Schedule 3 (Forms of Letter for Security Accounts}.

BRELEVANT CONTRACTS
Cther undertrking

On and from the Effective Date, each Chargor must supply the Security Agent and any Receiver
with copies of cach of its Relevant Contracts and any information and documentation relating to any
of its Relevant Contracts, in each case if and 1o the extent reasonably requested by the Security
Agent or any Receiver.

Rights

After this Security has become enforceable, the Security Agent may exercise {(without any further
consent or authority on the part of the relevant Chargor and irrespective of any direction given by the
Chargor) any of that Chargor's rights under its Relevant Contracis.

Notices of assignment

After an BEvent of Default that is continuing, the Pareat on behalf of each Chargor must, immediately
on request by the Security Agent:

(2) serve a notice of assignment, substantially in the form of Part 1 of Schedule 5 (Forms of
Letter for Relevant Contracis), on each of the other parties to each of its Relevani Contracts;
and

{b) use all reasonable endeavours to procure that each of those other parties acknowledges that
notice, substantially in the form of Part 2 of Schedule 5 (Forms of Letter for Relevant
Contracts).
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18.

161

1.2

11.

11

11.2

iz

121

12.2

PLANMT AND MACHINERY
Maintenance

On and from the Effective Date, each Chargor must keep its Plant and Machinery in good repair and
in good working order and condition,

MNameplates

On and from the Effective Diate, each Chargor must take any action which the Security Agent may
reasonably reguire 10 evidencs the interest of the Securily Agent in its Plant and Machinery.

INSURANCES

Tights

After this Security has become enforceable:

(a) the Security Agent may exercise (without any further consent or authority on the part of any
Chargor and irrespective of any direction given by any Chargor) any of the rights of any
Chargor in connection with any amounts payable to it under any of its Insurances;

{b) each Chargor must take such steps (at its own cost) as the Security Ageni may require to
enforce those rights; this inchudes indtiating and pursuing legal or arbiiration proceedings in

the name of that Chargor; and

{c) each Chargor must held any payvment received by it under any of its Insurances on trast for
the Security Agent.

Notice

Omn andd from the Effective Date, the Parent on behalf of sach Chargor must:

(2) as soon as practicable after the daie of this Deed, give notice of this Deed to each of the
other parties to each of the Insurances by sending a notice substantially in the form of Part |
of Schedule 4 (Forms of Letter for Insurances); and

(b) use its reasomable endeavours to procure that each such other party delivers a letier of
underteking to the Security Agent in the form of Part 2 of Schedule 4 (Forms of Letter for
Insurances).

WHEN SECURITY BECOMES ENFORCEABLE

Timing

On and from the Effective Date, this Security will become immediately enforceable if an Hvent of

Default occurs and the Event of Default is continuing and the Security Agent gives nofice 10 each

Chargor that this Security is enforceable.

Enforcement

Afier this Security has become enforceable, the Seourity Agent may In its absolute discretion enforce
gl or any part of this Security in any manner it sees fit or as the Majority Lenders direct.
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13.
131

(8)

(b)

(c

@

13.2

133

134

13.5

(a)

ENFORCEMENT OF SECURITY
{zeneral

The power of sale and any other power conferred on a morigages by law (including under section
101 of the Act) as varied or amended by this Deed will be immediately exercisable at any time afier
this Security has become enforceable.

For the purposes of all powers implied by law, the Secured Liabilities are deemed to have become
dus and payable on the date of this Deed.

Any resiriction imposed by law on the power of sale (including under section 103 of the Act) or the
right of a mortgagee to consolidate morigages (including under section 93 of the Act) does not apply
to this Security.

Any powers of leasing conferred on the Security Agent by law are extended so as to authorise the
Security Agent {0 lease, make agreements for leases, scocpt surrenders of leascs and grant options as
the Security Agent may think fit and without the need to comply with any restrictions conferred by
law {including under section 99 or 100 of the Act).

No liability as morigagee in possession

Neither the Security Agent nor any Recelver will be lable, by reason of enlering into possession of a
Security Asset:

(a) to account as mortgagee in possession or for any loss on realisation; or
(b) for any default or omission for which a morigages in possession might be liable.
Privileges

Each Receiver and the Security Agent is entitled to all the rights, powers, privileges and immunities
conferred by law {including the Act) on morigagees and receivers duly appointed under any law
{including the Act).

Protection of third parties

No person {including a purchaser) dealing with the Security Agent or a Receiver or its or his agents
will be concerned 1o enguire:

{a) whether the Secured Liabilities have become payable;

(b whether any power which the Security Agent or a Beceiver is purporting to exercise has
becoine exercisable or is being properly exercised;

{c) whether any money remains due under the Finance Documents; or

(d) how any money paid {o the Security Agent or o that Receiver is to be applied.
Kedemption of prior morigages

Al any time after this Security has become enforcesble, the Security Agent may:

(D) redecm any prior Security against any Security Asset; and/or
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(b)

136

14.

14.1

(a)

(b)

(€}

(@

(e)

142

14.3

(i) procure the transfer of that Security to itsclf; and/or

(itiy  seitle and pass the accounts of the prior morigagee, chargee or encumbrancer; any accounts
s0 settled and passed will be, in the absence of manifest error, conclusive and binding on
each Chargor,

Each Chargor must pay to the Security Agent, immediately on demand, the costs and expenses
incurred by the Security Agent in connestion with any such redemption and/or transfer, including the
payment of any principal or interest,

Contingencies

If this Security iz enforced at a time when no amount is due under the Finance Documents but at a
time when amounis may or will become due, the Securiiy Agent {or the Recedver) may pay the
proceeds of any recoveries effected by it into such number of suspense accounts as it considers
appropriate.

RECEIVER
Appointment of Heceiver

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

(i) this Security has become enforceable; or
(ii) a Chargor so requests the Security Agent in writing at any time,
Any appointment under paragraph (a) above may be by deed, under seal or in writing under its hand.

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

The Security Agent is not entitled to appoint a Receiver solely as a result of the obtaining of o
moratoriam {or anything done with 2 view to obtaining 2 moratorivin) vnder Parl Al of the
Insolvency Act 1986 other than in respect of any floating charge referred to in subsection (4) of
section AS2 of Part Al of the Insolvency Act 1986.

The Security Agent may noi appoini an administrative receiver {as defined in section 29(2) of the
Inzolvency Act 1986) over the Security Assets if the Secuority Agent is prohibited from so doing by
section 72A of the Insolvency Act 1986 and no exception to the prohibition on appointing an
administrative receiver applies.

Hemeoval

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

Remuneration

The Security Agent may fix the remuneration of any Receiver appointed by it and any maximum rate
imposed by any law (including under section 109{6) of the Act) will not apply.
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14.4

{a)

(b)

14.5

15.

15.1

(a)

(b)

152

153

154

(a)

(b)

Agent of each Chargor

A Receiver will be deemed 1o be the agent of the relevant Chargor for all purposes and accordingly
will be deemed to be in the same position as 2 Receiver duly appointed by a morigages under the
Act. The relevant Chargor is solely responsible for the coniracts, engagements, acts, omissions,
defaulis and losses of a Receiver and for Habilities incurred by a Receiver,

No Secured Party will incur any liability {either to a Chargor or to any other person) by reason of the
appointment of & Receiver or for any other reason.

Relationship with Security Agent

To the fullest extent allowed by law, any right, power or discretion conferred by this Deed (either
expressly or impliediy)} or by law on 5 Receiver may after this Security becomes enforceable be
exercised by the Becurity Agent in relation to any Security Asset without first appointing a Receiver
or notwithstacding the appointment of a Receiver,

POWERS OF RECEIVER

General

A Receiver has all the rights, powers and discretions set out below in this Clause in addition to those
conferred on it by any law. This includes:

(i) in the case of an administrative receiver, all the righis, powers and discretions conferved on
an administrative receiver under the Insolvency Act 1986; and

(i) otherwise, all the rights, powers and discretions conferred on a receiver (or a receiver and
manzger) vnder the Act and the Insolvency Act 1986.

If there is more than one Receiver holding office al the same lime, each Receiver may {unless the
document appointing him states otherwise) exercise all the powers conferred on a Receiver under
this Deed individually and to the exclusion of any other Receiver.

Possession

A Receiver may take immediate possession of, get in and collect any Security Asset.

Carry on business

A Receiver may carry on any business of any Chargor in any manner be thinks 8t

Empleyecs

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

thinks fit,

A Regetver may discharge any person appointed by any Chargor.
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15.6

(a)

(b)

(c)

157

158

159

1510

1541

1512

15,13

Borrow money

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

Sale of asseds

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

The consideration for any such fransaction may consist of cash, debentures or other obligations,
shares, stock or other valuable consideration and any such consideration may be payable in a lump

sum or by instalmenis spread over any period which he thinks fit.

Fixtures may be severed and sold separately from the property contatning them without the consent
of the relevant Chargor.

Leases

A Receiver may let any Security Asset for any term and at any rent (with or without a premium)
which he thinks fit and may accept a swrrender of any lease or tenancy of any Security Asset on any
terms which he thinks fit {including the payment of money to a lessee or tenant on a surrender).
Compromise

A Receiver may settle, adjust, refer to arbitration, compromise and arvange any claim, account,
dispuie, question or demand with or by any person who is or claims to be a creditor of any Chargor
or relating in any way to any Security Asset.

Legal actions

A Receiver may bring, prosecute, enforce, defend and abandon any action, suil or proceedings in
relation to any Security Asset which he thinks fit.

Recsipts

A Receiver may give & valid receipt for any moneys and execute any assurance or thing which may
be proper or desirable for realising any Security Asset.

Subsidiaries

A Receiver may form a Subsidiary of any Chargor and transfer to that Subsidiary any Security Asset.
Delegation

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

Lending

A Receiver may lend money or advance credit to any customer of any Chargor.
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1534

1513

&

(a)

(b)

it

Protection of assets
A Receiver may:

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

{b) commence and/or complete any building eperation; and

(c) apply for and maintsin any planning permission, building regulation approval or any other
authorisation,

in each oase as he thinks fit.
Other powers
A Receiver may:

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

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

(c) use the name of any Chargor for any of the above purposes.
APPLICATION OF PROCEEDS

The provisions of clause 28.8 (dpplication of Proceeds) of the Senior Facilities Agreement shall
apply mutatis mutandis as if set out in this Deed in full, except that any references to the Senior
Facilities Agreement within clause 28.8 of the Senior Facilities Agresment will be read and
construed as references o this Deed,

This Clause is subject to the payment of any claims having priority over this Security. This Clause
does not prejudice the right of any Secured Party to recover any shortfall from any Chargor.

EXPENSES AND INDEMNITY
On and from the BEffective Date , each Chargor must:

(a) immediately on demand pay all costs and expenses (including legal fees) reascnably
incurred in connection with this Deed by any Secured Party, Receiver, attorney, manager,
agent or other person appoinied by the Security Agent under this Deed including any arising
from any actual or alleged breach by any person of any law or regulation, whether relating to
the enviromment or otherwise: aud

{b) keep each of those persons indemnified ageinst any failure or delay in paying those costs and
Expenges.
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DELEGATION
Power of Atiorney

On and from the Effective Date, the Security Agent or sany Receiver may delegate by power of
aitorney or in any other manner to any person any right, power or discretion exercisable by it under
this Deed.

Terms

Any such delegation may be made upon any terms (including power 1o sub-delegate) which the
Security Agent or any Receiver may think fif.

Liability

Neither the Security Agent nor any Recetver will be in any way liable or responsible to any Chargor
for any loss or liability arising from any act, default, omission or misconduct on the part of any
delegate or sub-delegate.

FURTHER ABSURAMCES

The provisions of clanse 23.35 (Further Assurances) ot the Senior Facilities Agreement shall apply
mutatis mutandis as if set out in this Deed in full. Any references to the Senior Facilities Agreement
within clause 23.35 will be deemed to be a reference to this Deed for the purposes of this Deed.

This inclodes:
(a) the re-execuiion of this Deed;

(b) the execution of any legal mortgage, charge, transfer, conveyance, assignment or assurance
of any property, whether to the Security Agent or to its nomines; and

(e the giving of any notice, order or direction and the making of any filing or registration,
which, in any such case, the Securily Agent may think expedient.
POWER OF ATTORNEY

On and from the Effective Date, each Chargor, by way of security, irrevocably and severally
appoints the Security Agent, each Receiver and each of their respective delegates and sub-delegates
to be its attomey to take any action which that Chargor is obliged to take under this Deed. The power
of attomey may be exercised (i} within five Business Days of the relevant Chargor being notified of
the required act or thing if the relevant Chargor has failed to do such a¢t or thing by the end of such
peried or {ii) immediately, following the ccourrence of an Event of Default which is continuing,
Fach Chargor ratifies and confirms whatever any aitorney does or purports to do under its
appointment under this Clanse,

PRESERVATION OF SECURITY
Continuing security
On and from the Effective Date, this Secority will be treated as a continuing security and will extend

to the ultimaic balance of the Secured Liabilities, regardless of any intermediste payvment or
discharge in whele or in pavi,
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(a}

)

BEerinstatement

If any payment by an Obligor or any discharge given by a Finance Party (whether in respect of the
obligations of any Obligor or any security for those obligations or otherwise) iy avoided or reduced
as a resull of insolvency or any similar event:

(a) the lability of each Obligor will continue as if the payment, discharge, avoidance or
reduction had not occurred; and

(b) each Finance Party will be entitled io recover the value or amount of that securilty or
payment from each Obligor, as if the payment, discharge, avoidance or reduction had not
ogeurred.

Waiver of defences
The obligations of each Chargor under this Deed will not be affected by any act, omission or thing

which, but for this provision, would reduce, release or prejudice any of its obligations under this
Dieed (whether or not known to 1 or any Secured Party). This includes:

{(a) any tine or waiver granted to, or composition with, any person;
(b) any release of any person under the terms of any composition or arrangement;
{c) the taking, variation, cotspromise, exchange, renewal or release of, or refusal or neglect to

perfect, take up or enforce, any rights againsi, or securily over assets of, any person;

(D any non-preseniation or nop-observance of any formality or other requirernent in respect of
any instrument or any failure to realise the full value of any security;

{e) any incapacity or lack of powser, authority or legal personality of or dissolution or change in
the members or status of any person;

D any amendment of a Finance Document or any other document or securily;

{g) any unenforceability, illegality, invalidity or non-provability of any obligation of any person
under any Finance Documeni or any other document or security or the failure by any
member of the Group o enter into or be bound by any Finance Document; or

{h) any insolvency or similar procecdings.

Tmmediate recourse

Fach Chargor waives any right it may have of first requiring any Secured Party (or any trustee or

agent on its behalf) to proceed against or enforce any other right or security or claim paymeni from

any person or file any proof or claim in any insclvency, administration, winding-up or liquidation
proceedings relative to any other Obligor or any other person before claiming from that Chargor

under this Deed.

This waiver applies irrespective of any law or any provision of & Finance Document to the contrary.
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216

219

Approprigtiens

Until all amouniz which may be or become payable by the Obligors under or in connection with the
Finance Documents have been wrevocably paid in full, each Secured Party {or any trustee or agent
on its behalf) may without affecting the liability of any Chargor under this Deed:

{a) i) refrain from applving or enforcing any other moneys, security or rights held or
received by that Secured Party {or any trustee or agent on its behalf) against those
amounis; or

(ii) apply and enforce them in such menner and order as it sees fit (whether against
thosc amounts or otherwisc); and

(b} hold in &n interest-besring suspense account any moneys received from any Chargor or on
sccount of that Chargor's lability under this Deed.

Non-competition
Unless:

(a) all amounts which may be or become pavable by the Obligors under or in conoestion with
the Finance Documents have been irrevocably paid in full; or

() the Security Agent otherwise directs,

no Chargor will, after a claim has been made or by virtue of any payment or performance by it under
this Deed:

1) be subrogated to any rights, security or moneys held, received or receivable by any Secured
Party {or any trustee or agent on its behaif);

{ii) e entitled to any right of contribution or indemnity in respect of any payment made or
moneys received on account of that Chargor's liability under fhos Clause;

{i11) claim, rank, prove or vote as a credifor of any Obligor or its estate in competition with any
Secured Party {or any trustee or agent on i1s behalf); or

(iv}  receive, claim or have the benefit of any payment, distribution or securitv from or on
account of any Obligor, or exercise any right of set-off as against any Obligor.

Each Chargor must hold in trust for and must immediately pay or transfer (o the Security Agent for
the Secured Party any payment or distribution or benefit of security received by it contrary to this
Clause or in accordance with any directions given by the Security Agent onder this Clause.

Release of Chargors’ right of contribution

If any Chargor ceases to be a Chargor in accordance with the tevms of the Finsnce Docements for
the purpose of any sale or other disposal of that Chergor:

(a) that Chargor will be released by each other Chargor from any liahility whatsoever to make a
contribution to any other Guarantor arising by reason of the performance by any other
Chargor of its obligations under the Finance Diocuments; and
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(a)

(b)

219

21.19

22.

P

222

(a)

(b)

(©

22.3

)] cach other Chargor will waive any rights it may have by reason of the performance of its
obligations under the Finance Documents to take the benefit (in whole or in parf and whether
by way of subrogation or ctherwise) of any right of anv Lender under any Finance
Diocument or of any other security taken under, or in comnection with, any Finance
Document where the rights or security are granted by or in relation {0 the aspects of the
retiring Chargor.

Additional security

This Deed is in addition to and is not in any way prejudiced by any other security now or
subsequently held by any Secured Party; and

No prior security held by any Lender (in its capacity as such or otherwise) over any Security Asset
will merge info this Security.

Limitations

The obligations of any Additional Chargor are subject to the limitations (if any) set out in the Deed
of Accession executed by that Additional Chargor.

Security held by Chargeor

No Chargor may, without the prior consent of the Security Agent, hold any security from any other
Obligor in respect of that Chargor's Hability under this Deed. Each Chargor will held any securitly
held by it in breach of this provizion on trust for the Security Agent.

MISCELLANEQUS

Covenant to pay

Each Chargor must pay or discharge the Secured Lisbilities in the manner provided for in the
Finance Documenis.

Mew Accounts

If any subsequent charge or other interest affects any Security Asset, any Secured Party may open a
new acoount with any Obligor,

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

As from that time all payments made io that Secured Pariy will be credited or be treated as having
been credited to the new account and will not operate to reduce any Secured Liability.

Time deposits

Without prejudice to any right of set-off any Secured Party mav have under any Finance Document
or otherwise, if anv time deposit matures on any account a Chargor has with any Secured Party
within the Security Period when:

{a) this Security has become enforceable; and

(b) no Secured Liability {s due and payable,
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(a)

{b)

23.

24,

25,

26,

6.1

(a)

®)

{©)

that time deposit will automatically be renewed for any further maturity which that Secured Party in
ita absolute discretion considers appropriate unless that Secured Party otherwise agrees in writing.

Notice of assignment

This Deed constitutes notice in writing to each Chargor of any charge or assignment of s debt owed
by that Chargor 10 any other member of the Group and contained in any other Transaction Security
Deocument.

Financial collateral

To the extent that the assets mortgaged or charged under this Deed constituie “financial collateral"
and this Deed and the obligations of the Chargors under this Dieed counstitute a "security financial
collateral mrangement” {in each case for the purpose of and as defined in the Financial Collateral
Arrangements (No. 2) Regulations 2003 {51 2003 No. 3226)) the Security Agent shall have the right
after this Security has become enforceable to appropriate all or any part of that financial collateral in
or towards the satisfaction of the Secured Liabilities,

For the purpose of paragraph (a) above, the value of the financial collateral sporopriated shall be
such amount as the Security Agent reasonably determines having taken into account advice obtained
by it from an independent investment or accountancy firm of national standing selected by it.

RELEABE

At the end of the Security Pericd, the Security Agent must, at the request and cost of the Parent, take
whatever action is reasonably necessary to release the Security Assets from this Secority,

COUNTERPARTS

This Dieed may be cxecuted in any number of counterparts and all of those counterparts taken
together shall be deemed (o constitute one and the same mstrument,

GOVERNING LAW

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

ENFORCEMENT
Jurisdiction of English courts

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

The Parties agree that the courts of England are the most appropriate and convenient courts to settle
Disputes and accordingly no Party will argue 1o the contrary.

This Subclause is for the benefit of the Secured Parties only. As a result, ne Secured Parties shall be
prevented from teking proceedings relating to a Dispute in any other courts with jurisdiction. To the
extent allowed by law, the Secured Pariies may take concurrent proceedings in any number of
jurisdictions.
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26,2 Service of process

{(a) Without prejudice to any other mode of service allowed under any relevant law, each Obligor {other
than an Obligor incorporated in England and Wales):

@ irrevocably appoints the Parent as its agent for service of process in relation to any
proceedings before the English courts in connection with any Finance Document {and the
Parent, by its execution of this Agresment, accepts thet appointment); and

{ii) agrees that failure by an agent for service of process to notify the relevant Obligor of the
process will not invalidate the proceedings concerned.

{(b) If any person appointed as an agent for service of process 1s unable for any reason to act as agent for
service of process, the Parent (on bebalf of all the Obligors) must immediately {and in any cvent
within 3 days of such event taking place) appoini another agent on terms acceptable to the Security
Agent. Failing this, the Securily Agent may appoint another agent for this purpose.

() Each Chargor expressly agrees and consenis to the provisions of this Clause and Clause 25
{Governing Law).

THIS DEED has been executed and delivered as a deed on the date stated at the beginning of this Deed.
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BCHIDULES

THE PARENT AND THE OTHER ORIGINAL CHARGORS

JEECEL United Kingdom 10656583 72 Fielding Road,

fHOLDINGS) London, England,
W41Dh

| The Char

ERXCRL United Kingdom 10656583 72 Figlding Rond,

{(HOLDINGS) London, England,

LIMITED W41DB

I EXCEL United Kingdom 053913465 The Tiger House, Sywell

AVIATION Aerodrome,

LIMITED Northampton,
MNorthamptonshire,
NNGIBN

2 EXCEL United Kingdom 08503399 72 Fielding Road,

MANAGEMENT London, England,

LIMITED WA4IlDB

2 EXCEL United Kingdom 05576452 72 Ficlding Road,

DESIGHN London, England,

LIMITED W41iDB

ZEXCEL GED {nited Kingdom 11424191 Dock Pioneer Parle, 73

LIMITED Exploration Drive,
Leicester, Leicestershire,
United Kingdom, LE4
SWU

T2 AVIATION TUnited Kingdom 07615313 72 Fielding Road,

LIMITED London, England,
W41DB

EQUICM Guermnsey 5487 Frances House, Sir

(GUERNSEY) William Place, 5t. Peter

EIMETED IN ITS Port, Guernzsev

CAPACITY AS

TRUSTEE OF

THE 2 EXCEL

{BOLDINGS)

LIMITED
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SCHEDULEZ

SECURITY ASSETS

FART 1

SHARES

Mame of corpany i which

lass of shares

Chargor chares are held held Number of shares held
EQUIOM ZEXCEL GROLDINGS) | Ordinary 42,000,000 shares of
(GUERNSEY) LIMIETED £0.00001 cach
LIMITTED INITS
CAPACTTY AS
TRUSTEE OF THE
2 HECEL
HOLDINGS)
LIMITED
EMPLOVEE
OWRERSHIP
TRUST
IEECEL 2ERCEL AVIATION LIMEITED | Ordinary 420 shares of £1.00
(HOLDINGS) each
LIMITED
2 EXCEL 2EXCEL MANAGEMENT Crdinary 120 shares of £1.00
AVIATION LIMITTED gach
LIMITED
BLADES BACING TEAM LTD | Ordinary 50 shares of £1.00 each
2 ERCEL DESIGN LIMITED Ordinary 10 shares of £0.50p
gach
2 EXCEL GEO LIMITED Ordinary 100 shares of £1.00
cach
T2 AVIATION LIMITED Ordinary 625 shares of £1.00
each
IXL AVIATION LIMITED Ordinary 420 shares of £1.00
each
2T LIMITED Oiridinary 33 shares of £1.00 each
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SCHEDULE3

FORMS OF LETTER FOR SECURITY ACCOUNTS

PART1
NOTICE TO ACCOUNT BANK
To: {Account Bank]
Copy: [Becurity Agent]
[Date]
Diear Sirs,
Security agreement dated | | between | | sud others

and | 1 {the Security Agrecment)

This letter constitutes notice to you that under the Security Agreement each of the companies lsied at the
end of thiz notice has charged (by way of a first fixed charge} in favour of | 1 as agent and frustee for
the Secured Parties referred to in the Secunity Agreement (the Security Agent) as first priority chargee all of
its rights in respect of any amount standing to the credit of any account[s] maintained by it with you at any of
vour branches (the Security Accounifs]) and the debts represented by the Security Accounis.

We wrevoocably instruct and authorise you to:

(a) debit, credit and make payments from the Securily Account[s] in accordance with the any Chargor's
instructions, unless vou, as Account Bank, receives written instructions to the contrary from the
Security Agent (a Security Enforcement Notice) which shall only be issued following the
ocourrence of an Bvent of Default which iz continuing;

(k) comply with the instructions in 3 Security Enforcement Notice without any further permission from
any Chargor or enguiry by vou, the Account Bank; and

{c) following receipt of a Security Enforcement Notice, disclose to the Security Agent any information
relating to the Security Accouni]s] requested from vou, the Account Bank by the Security Agent.

{d} following receipt of a Securily Enforcement Notice, hold all sums standing to the credit of any
Security Account to the order of the Security Agent;

{e}) following receipt of & Security Enforcement Notice, pay or release any sum standing to the credit of
any Security Account in accordance with the written instructions of the Security Agent; and

{5 following receipt of a Security Enforcement Notice, pay all sums received by vou for the account of
any Chargor o the credit of the Security Account of that Chargor with vou

We acknowledge that vou may comply with the instructions in this letter without any further permission
from us or any other Chargor and without any eaguiry by vou as to the justification for or validity of any

request, notice or ingtraction.

The instructions in this letter may not be revoked or amended without the prior written consent of the
Security Agent.
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This letter and any non-contractual obligations arising out of or In connection with it are governed by
English law.

Please send to the Security Agent at | 1 with a copy to ourscives the attached acknowledgement
confirming your agreement to the above and giving the further undertakings set out in the acknowledgement,
Yours faithfully,

{Aunthorised signatory)

For the Parent

for itself and as agent
for cach of the olher Chargors named below

CHARGORS

the Parent

[list other Chargors]
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PART Z
ACKNOWLEDGEMENT GF ACCOUNT BANK
To: [Security Agent]
Copy: [The Parent]
[Date]
Dear Sirs,

Security agreement dated | 1 between | ] and others
and | } (the Security Agrecment)

We confirm receipt from | 1 (the Parent) on behalf of certain chargors (the Chargors) of a notice dated
[ } of a charge upon the terms of the Securily Agreement over all the nights of each Chargor to any
amount standing to the credit of any of its account[s] with us at any of our branches (the Seeurity
Accounts).

We confinm that we:

{a) accept the instructions contained in the notice and agree (o comply with the notice and any Security
Enforcement Notice;

{b) have not received notice of the interest of any third party in any Security Account;

{c) have neither claimed nor exercised, nor will claim or exercise, any security interest, set-off, counter-

claim or other right in respect of any Security Account;

(d) following receipt of 2 Security Enforcement Notice, will not permit any amount o be withdrawn
from any Security Account without your prior written consent; and

(e} following receipt of a Security Enforcement Notice, will pay all sums received by us for the account
of any Chargor to a Security Account of that Chargor with us,

Nothing contained in any of our arrangements with you shall commit us to providing any facilities or making
advances available to any of the Chargors.

This letter and any non-gontractual obligations arising out of or in comnection with it are governed by
English law,

Yours faithfully,

{Authorised signatory)
[Account Bank]
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SCHEDULE 4
FORMSE OF LETTER FOR INSURANCES
PART }

FORM OF NOTICE OF ASSIGNMENT
{for sttachment by wayv of endorsement (o the insorance policies)

To: {Insurer]

Copy: [Security Agent]
[Date]

Dhear Sirs,

Security spreement dated | ] between | i and others
and | I {the Security Agreement)

This lefter constitules notice to vou that under the Security Agreement, each of the companies listed at the
end of this notice &8s chargors {(together the Chargors) has assigned in favour of | 1 as agent and trusiec
for the Secured Parties referred fo in the Secuwity Agreement (the Security Agent) as fivst priority assignee
all amounis pavable to it under or in connection with any contract of insurance [referred to in clause [9]
{(Mandatory Prepayment) of the Senior Facilities Agreement {as defined in the Security Agreement) taken
out with you by or on behalf of it or under which it has a right to claim and all of its rights in connection with
those amounts.

A reference in this letter to any amounts excludes all amounts received or receivable under or in connection
with any third party liability insurance and required to setile a liability of an Obligor to a third party.

On behalf of each of the Chargors, we confirm that;

{f) the relevant Chargor will remain lable under [each] such contract of insurance to perform all the
obligations assumed by it under [the] [that] contract of insurance; and

{e) none of the Security Agent, iis agents, any receiver or any other person will at eny time be under any
obligation or liability to yvou under or in respect of [any] such contract of insurance.

The relevant Chargor will also remain entitled io exercise all of its rights under [each] such contract of
insurance and vou should conifinue to give nolices under [each] such coniract of insurance 1o the relevant
Chargor, saless and ontil you receive notice from the Security Agent to the contrary stating that the security
has become enforceable. In this event, unless the Secority Agent otherwise agrees in writing:

{h) all amounts payable to the relevant Chargor under [each] such contract of insurance must be paid to
the Security Agent; and

() any righis of the relevant Chargor in connection with those amounts will be exercisable by, and
notices must be given to, the Security Agent or ag it directs.

Please note that each of the Chargors has agreed that it will not amend or waive any term of or terminate
[anv] such contract of inswrance without the prior consent of the Security Agent.
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The instructions in this letier may not be rovoked or amended without the prior written consent of the
Security Agent.

Please note on the relevant contracts the Security Agent's interest as loss pavee and the Security Agent's
interest as first priority assignee of those amounts and rights and send to the Securify Agent at [ Jwitha
copy o owurselves the attached acknowledgement confirming vour agreement to the above and giving the
further undertakings set out in the acknowledgement.

We acknowledge that you may comply with the instructions in this letter without any further permission
from us or any other Chargor and without any enguiry by vou as to the justification for or validity of any

request, notice or instruction.

This ietter and any son-contraciual obligations arising oui of or in connection with it are governed by
English law.

Yours faithfully,

For the Parent

for iiself and as agent for

each of the other Chargors named below
CHARGORS

the Parent

{list other Chargors)
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To:
Copy:

[Date]

FORM OF LETTER OF UNDERTAKING
[Security Agent]

[The Parent]

Diear Sirs,

Security agreement dated | | between [ 1 and gthers
and | 1 (the Security Agreement)

We confirm receipt from [the Parent] on bebalf of certain chargors (the Chargors) of a notice dated [ 1
of an assignment by each Chargor upon the terms of the Security Agrsement of all amounis payable to it
under or in connection with any contract of insurance referred to in clause [%] (Mandatory Prepayment) of
the Senior Facilines Agreement (as defined in the Security Agreement) taken out with us by or on behalf of it
or under which it has a right to claim and all of its rights in connection with those amounts.

A reference in this letter to any amownts excludes a1l amounis received or receivable under or in connection
with any third party liability insurance and required fo settie a liability of an Obligor to a third party.

In consideration of your agreeing to the Chargors or any of them continuing their insurance arrangements

with us we:

2. accept the instructions contained in the notice and agree to comply with the notice;

3. confirm that we have not received notice of the interest of any third party in those amounts and
rights;

4. undertake o note on the relevant contracts your inferest as loss payee and as first priority assignee of
those amounts and rights;

5. undertake to disclose to you without any reference to or further anthority from the Parent or any of
the other Chargors any information relating to those contracts which you may at any time request;

6. undertake to notify you of any breach by any Chargor of any of those contracts and to allow vou or
any of the other Secuved Creditors (as defined in the Security Agreement) to remedy that breach; and

7. undertake not to amend or waive any ferm of or tenminate any of those contracts on request by the

Parent or any of the other Chargors without vour prior writien consent.

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

Yours faithfully,

for [Insurer]
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RCHEDULE S
FORMS OF LETTER FOR RELEVANT CONTRACTS
PART 1
ROTICE TO COUNTERPARTY
To: [Counterpariv]
Copy:  [Security Ageni]
[Date]
Dear Sirs,

Security agrecment dated | | between | 1 wed others
and | 1 (the Security Agreement)

This letter constitutes notice ¢ vou that wnder the Security Agreement, each of the companies listed at the
end of this notice as chargors (together the Chargors) has assigned in favour of | 1 as agent and trustee
for the Secured Parties referred o in the Security Agreement (the Security Agent) as first priority assignee
all of its rights in respect of [insert details of Relevant Contract{s}] (the Relevant Coniract[s]).

{3n behalf of each of the Chargors, we confirm that:

(a} the relevant Chargor will remain Hsble under [the] [sach] Relevant Contract fo perform all the
obligations assumed by it under [the] [that] Relevant Contract; and

(b) none of the Security Agent, its agents, any receiver or any other person will at any time be under any
obligation or liability to you under or in respect of [the] [any] Relevant Confract.

The relevani Chargor will also remain entitled to exercise all of {ts rights under [the] [each] Relevant
Contraci and vou should continue to give notice under [the] [each] Relevant Contract to the relevant
Chargor, unless and unti you receive notice from the Security Agent o the contrary stating that the security
has become enforceable. In this event, all of its rights will be exercisabie by, and notices must he given to,
the Security Agent or as it directs.

Please note that each of the Chargors has agreed that il will not amend or waive any term of or terminate
[any of] the Relevant Contraci]s] without the prior consent of the Security Agent.

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

Please send to the Security Agent at | 1 with a copy to ourselves the attached acknowledgement
confirming your agreement to the sbove and giving the further undertakings set out in the acknowledgement.

We acknowiedge that vou mav comply with the instructions in this leiter without any further permission
from us or any other Chargor and without any enquiry by you as to the justification for or validity of any
request, notice or instruction.

This letier and any non-contractual obligations arising out of or in connection with it are governed by
English law,
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Yours faithfully,

{Anthorized signatory}

For the Parent

for itself and as agent

for each of the other Chargors named below

CHARGORS

the Pareni

[tist other Chargors]
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PART 2
ACKNOWLEDGEMENT OF COUNTERPARTY
To: [Security Agent]
Copy: [the Parent]
[Date]
Drear Sivs,

Security agreement dated | 1 between | | and others
and | ] (the Security Agreement)

We confirm receipt from | | (the Parent) on behalf of certain chargors (the Chargors) of a notice dated
[ 1 of an assignment on the terms of the Security Agreement of all of each Chargor's rights in respect of
[insert details of the Relevant Contraci(s) (the Relevant Contraet{s]}.

We confirm that we:

8. agcept the instroctions contained in the potice and agree to comply with the notice;
9, have not received notice of the interest of any third party in [any of the Relevant Contract[s];
10. undertake to disclose to you without any reference to or further suthority from the Parent or any of

the other Chargors any information relating to [any of] the Relevant Contract{s| which vou may at
any time request;

11, yndertake to notify vou of any breach by any Chargor of [any of] the Relevant Coniract{s] and to
allow vou or any of the other Secured Creditors referred to in the Security Agreement) {o remedy
that breach; and

12, undertake not to amend or waive any term of or terminate [any of] the Relevant Contract[s] on
request by the Parent or any of the other Chargors withou! your prior written consent.

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

Yours faithfully,

..........................................

{ Authorised signatory)

[Counterparty]
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SCHEDULE

FORM OF DEED OF ACCESSION

THIS DEED is dated | ]

BETWEEN:

48] [ I {registered number | 1) with its registered office at | 1 {the Additional Charger);

93] 2 Excel (Holdings) Limited for itsclf and as agent for each of the other Chargors under and as
defined in the Security Agreement referred to below (the Parent); and

3) Lucid Trustee Bervices Limited as agent and trusice for the Secured Parties under and as defiped in
the Senior Facililics Agreement referred o below (the Security Agent).

BACKGROUND:

{A) The Additional Chargor is s Subsidiary of the Parent,

(B) The Parent has entered into 2 security agreement dated [ 1, 20{®] (the Security Agrecment)
between the Parent, the other Chargors under and as defined in the Security Agrecment and the
Security Agent.

(8] The Additional Chargor has agreed to enter into this Deed and to become s Chargor under the
Security Agreement. The Additional Chargor will also, by execution of a separate instrument,
become a party to the Sentor Facilities Agreement as an Ubligor.

(I H is intended thai this document takes effect as a deed noiwithstanding the fact that a party may only
execule this document under hand.

IT I8 AGREED 25 follows:

1. INTERPRETATION
Terms defined in the Security Agreement have the same meaning in this Deed unless given a
different meaning in this Dead. This Deed is a Finance Document.

2. ACCESSION
With effect from the date of this Deed the Additional Chargor:

{a) will become a party to the Security Agreement as a Chargor; and
{b) will be bound by all the terms of the Security Agreement which are expressed o be binding
on a Chargor.

3. SECURITY

(a) Paragraphs (a) to (h) below apply without prejudice to the generality of Clause 2 (Accession) of this
Deed.

(b) Al this Security:
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(c)

(d)
(e}

@

(g)

{i) is created in favour of the Security Agent;
(ii) i sccurity for the pavment, discharge and performance of all the Secured Liabilities; and

(i)  is made with full tifle gnarantee in accordance with the Law of Property (Miscellaneous
Provisions) Act 1994,

i the Additional Chargor assigns an agreement under this Deed {or charges it by way of a first fixed

charge) and the assignment or charge breaches a term of that agreement hecause a third party's

consent has not been obtained:

) the Additional Chargor must notify the Security Agent immediately;

(ii) the assignment or charge will not take effect until that consent is obtained;

{i1)  unless the Securily Agent otherwise requires, the Additional Chargor must, and each other
Additional Chargor must onsure that the Additiomal Chargor will, use all reasonable

endeavours to obtain the consent as soon as practicable; and

{(iv) the Additional Chargor must promptly supply io the Security Agent a copy of the consent
obiained by it.

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

The fact that no or incomplete details of any Security Asset are inserted in the schedule to this Deed
does not affect the validity or enforceability of this Security.

The Additional Chargor:

() charges by way of a first legal morigage all estates or interests in any Material Real Property
owned by it;

{ii) charges by way of g first fixed charge all Investments owned by it;

(iii)  charges by way of a first fizxed charge all of iis rights in respect of any amount sianding to
the credit of any Security Account;

(iv) charges by way of a first fixed charge all Plant and Machinery;

(\2] assigns absolutely, subject to a proviso for reassignment on redemption, all amounts payable
to it under or in connection with each of its Insurances;

{vi) assigns absolutely, subject to a proviso for reassignment on redemption, all of its rights in
respect of Relevant Contracts; and

(vii)  charges by way of a first fixed charge all of its rights in respect of any Intellectual Property
Rights.

The Additional Chargor consents to a restriction in the following terms being entered into on the
Regisier of Title relating (0 any Material Real Property registered at M. Land Registry:

"No disposition of the registered estate by the propristor of the registered estate s to be registered
without a written consent signed by the proprietor for the time being of the security agreement
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()

referred to in the charges register dated | 1 in favour of | | {as agent and trustee for the
secured creditors referred to in that security agreement) or is conveyancsr.”

The Additional Chargor applies o the Chief Land Registrar for a notice in the following terms to be
entered on the Register of Title relating to any Malerial Real Property registered at HM. Land

Registry:

"The Lenders under a senfor facilities agreement dated | 1 between, amongst others, [the
Parent], | | as facility agent and | | as security sgent are under an obligation {subject o
the terms of that senior facilities agreement) to the Parent (and others) to make further advances and
the security agreement referred {0 In the charges register dated | 1 in favour of [ 1 {as
agent and trustee for the secured creditors referred to in that securily agreement) secures those
further advances.”

MISCELLANEQOUS

With effect from the date of this Deed:

{a) the Security Agreement will be read and construed for all purposes as if the Additional
Chargor had been an original party in the capacity of Chergor (but so that the Security
created on this sccession will be created on the date of this Deed);

(b) any reference in the Security Agresment to this Deed and similar phrases will inchude this
Deed and all references in the Security Agreement to Schedule 2 (or any part of i) will

include a reference to the schedule to this Deead (or relevant part of it); and

{c) the Parent, for itself and as agent for each of the other Chargors under the Seourity
Agreement, agrees to all matters provided for in this Deed.

LAW

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

THIS DEED has been executed and delivered as a deed on the date stated at the beginning of this Deed.
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[Schedide to be inserted, with list of relevant assetsf
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SIGNATORIEE (TO DEED OF ACCESSION)

The Additional Chargor

EXECUTED as 2 DEED by

[ i
acting by
and

The Parent

EXECUTED az a BDEED by

] 1 (for itself and as agent
for each of the other Chargors
party to the Security Agreement
referred to in this Deed)

acting by

and

The Security Agent

[ ]
By:
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.......................................

Director/Secretary

Dhrector/Secretary
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SIGNATORIES

The Parent

EXECUTED asa DEED by }
2EXCEL (HOLDINGS) LIMETED ... )
acling by Harant Singh  evcrecenesevenennnes )
& Dhirector in the presence oft . civiccncniiennnn. 3

Dhrector

Witness Signature,

Witness Name Hﬁ&% ..... % b

———____

Witness ()s::c&paﬁon,m%ﬁmm AR

[Signature page o the Sscurity Agroament]



The Chargors

EXECUTED as a DEED BV .ccoiveeiesncesesinennnns
2 EXCEL (HOLDINGS) LIMITED
acling by Harant Singh e
a Director in the presence of v ireverencaneecnrens

Witness Name ...

EXECUTED as a DEED by e }
ZEXCEL AVIATION LIMITED ... e )
acting by Harant singh wrsesmesseressenrnsrensrrnnes §

a Director in the presence of . ivenenninnvrvnnenns }

...................................................

Director
Witness Sigﬁa{um._

Witness Name ...\

—_——

Witness Occupation,.... *&\7 ﬁﬂ@i} AV

[Signature page lo the Securily Agreement]



EXECUTED 2: 2 DEED by oovvevevvvvsonransveaonnes Y
2 EXCEL MANAGEMENT LIMITEDR....... 3
acting byHarant Singh e

o
Witness (}ccupaﬁﬁn..f%gm.QMM.WM

EXECUTED as aDEED by.ovvcvenccrncionreconcens )
2 EXCEL DESIGN LIMITED ....cocoovv v, )
acting by Herant Singh ceressesnsenessserssenaanaens )

a Diirector in the presence o e )

Witness Name ... L4

Witness Occupation.. /5 LOoAap

[Signature pags to the Securily Agreement



EXECUTED as a DEED bv.ovevcc e, )
ZEXCEL GEO LIMITED ... vcevervcsineen )
acting by Chris Norton v )
a Director in the presence o iicicinoccnnne §

Drirectoy

Witness Signature.

Witness Name @W@«M@@ i

Wimess Adéycsg _

Witness Gccupaﬁon.m& Q@ A

EXECUTED as a DEED by cercnenees 3
T2AVIATION LIMITED e )
acting by Andrew Offer e 3
a Director in the presence of..ovvenveninnieineane )

Director

]
§ P f‘:} o g o L
Witness Name @‘”’f’MEMW ,,,,,, EXYo

iSignature page to the Securily Agreement]



EXECUTED as a deed by
EQUIOM {GUERNSEY)
LIMITED

Acting in its capacity as trustee of the
2 EXCEL (HOLDINGS) LIMITED
EMPLOYEE OWNERSHIP
TRUST by @sdvas oedm®y and
Mol Conicomiach a director

{(as authorised signatories)

Director

[Signature page to the Security Agreement)



The Security Agent

EXECUTED as a deed by

LUCID TRUSTEE SERVICES LIMITED
Andrew Brockes

acting by )

an Adterney/ Authorised Signatory in the presence of:

Witness's Signature -

Marsha Braookes

Name:

Address: Biltericay, Essex

Address: 6th Floor, No 1 Building 1-5 London Wall Buildings, London Wall, London, United Kingdom,

ECIM  5PG

Fax: + 44 2030024691 / -+ 44 §44 507 0945

)
)
)

Aterney/ Authorised Signatory

Attention: Lucid Agency and Trustee Services Limited _

{Signature page fo the Security Agreement



