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THIS SECURITY AGREEMENT is made on    2024 

BY 

(1) TRANSIT MIDCO LIMITED, a company incorporated under the laws of England 
and Wales with registered number 15239033 %pMidcoq);

(2) TRANSIT BIDCO LIMITED, a company incorporated under the laws of England 
and Wales with registered number 15239006 (pBidcoq and together with Midco, the 
pOriginal Chargorsq S`V each an pOriginal Chargorq); and

(3) ALTER DOMUS TRUSTEES (UK) LIMITED, as security agent for and on behalf 
of the Secured Parties on the terms and conditions set out in the Intercreditor Agreement 
(the pSecurity Agentq which expression shall include any person for the time being 
appointed as security agent or as an additional trustee for the purpose of and in 
accordance with the Notes Purchase Agreement and the Revolving Credit Facility 
Agreement).

IT IS AGREED as follows:

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In this Security Agreement: 

pAcceleration Eventq ZSe fZW _WS`[`Y given to that term in the Intercreditor 
Agreement. 

pAccountq _WS`e WSUZ material current, deposit or other account opened or maintained 
by a Chargor in England or Wales, the average monthly balance of which equals or 
exceeds £500,000 (or its equivalent in any other currency), with a bank or financial 
institution (and any replacement account or subdivision or sub-account of that account), 
the debt or debts represented thereby and all Related Rights. 

pAdditional Chargorq _WS`e S person which becomes a Chargor by executing a Deed 
of Accession. 

pAgreed Security Principlesq _WS`e fZW bd[`U[b^We eWf agf [` IUZWVg^W ,+ %Agreed 
Security Principles) of the Notes Purchase Agreement and Schedule 10 (Agreed 
Security Principles) of the Revolving Credit Facility Agreement. 

pCharged Propertyq means all the assets and undertaking of each Chargor which from 
time to time are the subject of the Security created or expressed to be created in favour 
of the Security Agent by or pursuant to this Security Agreement. 

pChargorq means an Original Chargor and an Additional Chargor. 

pCollateral Rightsq means all rights, powers and remedies of the Security Agent 
provided by or pursuant to this Security Agreement or by law. 
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pDeed of Accessionq _WS`e S VWWV egTefS`f[S^^k [` fZW Xad_ aX Schedule 1 (Form of 
Deed of Accession). 

pEnglish Chargorq _WS`e S`k 9ZSdYad [`UadbadSfWV [` ;`Y^S`V S`V MS^We that is an 
Obligor. 

pIntercompany Receivablesq means (a) in respect of Midco, any and all present and 
future intercompany receivables owed to Midco by any member of the Group and (b) 
in respect of each other Chargor, any and all present and future intercompany 
receivables owed to that Chargor (other than Midco) by any member of the Group 
which have a principal balance in excess of £500,000 (or equivalent in other currencies) 
and outstanding for a period of more than 3 months. 

pIntercreditor Agreementq _WS`e fZW [`fWdUdWV[fad agreement dated on or about the 
date of this Agreement and made between, amongst others, the Chargors as original 
debtors, the Security Agent as security agent and the financial institutions named 
therein as Senior Lenders. 

pNotes Purchase Agreementq means the notes purchase agreement dated on or around 
the date of this Agreement relating to up to £110,000,000 Term Tranche Notes due 
February 2029 and up to £10,000,000 Capex and Acquisition Tranche Notes due 
February 2029. 

pNotice of Assignmentq means a notice of assignment in substantially the form set out 
in Schedule 2 (Forms of Notice of Assignment) or in such other form as may be agreed 
by the Security Agent and the relevant Chargor. 

pPSC Noticeq means a prestrictions noticeq as defined in paragraph 1 of Schedule 1B 
of the Companies Act 2006. 

pReceiverq means a receiver or receiver and manager or, where permitted by law, an 
administrative receiver of the whole or any part of the Charged Property and that term 
will include any appointee made under a joint and/or several appointment. 

pRelated Rightsq means, in relation to any asset: 

(a) the net proceeds of sale or rental of any part of that asset; 

(b) all rights and benefits under any licence, assignment, agreement for sale or 
agreement for lease in respect of that asset; 

(c) all rights, powers, benefits, claims, causes of action, contracts, warranties, 
remedies, security, guarantees, indemnities or covenants for title in respect of 
or derived from that asset; and 

(d) any monies and proceeds paid or payable in respect of that asset.

pAO_YV_SXQ 2[ONS] 5KMSVS]b 0Q[OOWOX]c means, the revolving credit facility 
agreement dated on or about the date of this Security Agreement between, amongst 
others, Bidco as borrower and the financial institutions named therein as original 
lenders. 
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pSecured Debt Documentq ZSe fZW _WS`[`Y Y[hW` fa fZSf fWd_ [` fZW Intercreditor 
Agreement. 

pSecured Obligationsq means, in relation to a Chargor, all money, obligations or 
liabilities due, owing or incurred (whether present and future, actual or contingent, 
whether owed jointly, severally or in any other capacity whatsoever and whether 
originally incurred by that Chargor or some other person) of that Chargor to any of the 
Secured Parties under or in connection with each and any of the Secured Debt 
Documents (including all interest accruing thereon) as well as any obligations arising 
out of, under or in connection with any guarantee given by that Chargor under any of 
the Secured Debt Documents as amended, increased, varied, novated or changed in any 
other way in accordance with the Secured Debt Documents provided that the Security 
constituted by this Security Agreement shall not extend to or include any liability or 
sum which would, but for this proviso, cause such Security or any covenant to pay to 
be unlawful or prohibited by any applicable law. 

pSecured Partiesq has the meaning given to that term in the Intercreditor Agreement. 

pSecurityq means any mortgage, charge (fixed or floating), pledge, lien or other 
security interest securing any obligation of any person and any other agreement entered 
into for the purpose and having the effect of conferring security. 

pSharesq means: 

(a) in respect of Midco, all of Midcore present and future shares in the capital of 
Bidco;  

(b) in respect of any Chargor (other than Midco), on and from the First Subscription 
Date , all of the Chargor's present and future shares in the capital of any Obligor; 
and 

(c) in respect of an Additional Chargor, the shares specified in the schedule to the 
Deed of Accession. 

1.2 Construction 

In this Security Agreement: 

1.2.1 terms defined in or whose interpretation or construction is provided for in the 
Notes Purchase Agreement, the Revolving Credit Facility Agreement and the 
Intercreditor Agreement shall have the same meaning when used in this Security 
Agreement unless separately defined or interpreted in this Security Agreement; 

1.2.2 any reference to the pSecurity Agentq, the pChargorsq, or the pSecured 
Partiesq shall be construed so as to include its or their (and any subsequent) 
successors and any permitted transferees in accordance with their respective 
interests; 

1.2.3 references in this Security Agreement to any Clause or Schedule shall be to a 
clause or schedule contained in this Security Agreement;  
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1.2.4 references to a statute, statutory instrument or provision of law is to that statute, 
statutory instrument or provision of law, as it may be applied, amended or re-
enacted from time to time; and 

1.2.5 a reference to this Security Agreement, the Notes Purchase Agreement, the 
Revolving Credit Facility Agreement, a Secured Debt Document or any other 
agreement is a reference to that document or agreement as amended or novated 
(however fundamentally) and includes any increase in, extension or substitution 
of or change to any facility or tranche or, as applicable, any financing or any 
other financial accommodation made available under any such document or 
agreement. 

1.3 Third Party Rights 

A person who is not a party to this Security Agreement has no right under the Contracts 
(Rights of Third Parties) Act 1999 to enforce or to enjoy the benefit of any term of this 
Security Agreement. 

1.4 Permitted Transactions 

The terms of this Security Agreement shall not operate or be construed so as to prohibit 
or restrict any transaction, matter or other step not prohibited by the Debt Documents 
and the Security Agent shall promptly enter into such documentation and/or take such 
other action as is required by a Chargor (acting reasonably) in order to facilitate any 
such transaction, matter or other step, including by way of executing any confirmation, 
consent to dealing, release or other similar or equivalent document, provided that any 
costs and expenses incurred by the Security Agent entering into such documentation 
and/or taking such other action at the request of such Chargor pursuant to this Clause 
1.4 shall be for the account of such Chargor, subject to clause 18.6 (Costs and Expenses) 
of the Notes Purchase Agreement, clause 18.6 (Costs and Expenses) of the Revolving 
Credit Facility Agreement and clause 21 (Costs and Expenses) of the Intercreditor 
Agreement. 

2. COVENANT TO PAY 

2.1.1 Each Chargor as primary obligor covenants with the Security Agent (as Security 
Agent for itself and on behalf of the Secured Parties) that it shall on demand of 
the Security Agent discharge each of the Secured Obligations on their due date 
in accordance with their respective terms (or, if they do not specify a time for 
payment, immediately on demand by the Security Agent). 

2.1.2 Notwithstanding any other provision of this Security Agreement or any other 
Secured Debt Document, the recourse of the Secured Parties to Midco under 
this Security Agreement shall at all times be limited to Midcore 9ZSdYWV

Property and to the proceeds of sale or other realisation thereof and, subject to 
the foregoing, the Secured Parties shall not have recourse to Midco generally or 
to any other assets of Midco. 
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3. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGE 

3.1 Fixed Charges  

Subject to Clause 3.4 (Excluded Assets), each Chargor charges with full title guarantee 
in favour of the Security Agent (as Security Agent for itself and on behalf of the Secured 
Parties) as continuing security for the payment and discharge of the Secured 
Obligations, by way of first fixed charge all its right, title and interest from time to time 
in and to:  

3.1.1 the Shares and all Related Rights;  

3.1.2 except in respect of Midco, any Accounts and all Related Rights; and 

3.1.3 to the extent not effectively assigned pursuant to Clause 3.2 (Assignments), the 
Intercompany Receivables and all Related Rights. 

3.2 Assignments 

Subject to Clause 3.4 (Excluded Assets), each Chargor assigns and agrees to assign 
absolutely with full title guarantee to the Security Agent (as Security Agent for itself 
and on behalf of the Secured Parties) as security for the payment and discharge of the 
Secured Obligations all its right, title and interests from time to time in and to the 
Intercompany Receivables owing to it subject in each case to reassignment by the 
Security Agent to the relevant Chargor of all such rights, title and interest upon payment 
or discharge in full of the Secured Obligations. 

3.3 Floating Charge 

3.3.1 Subject to Clause 3.4 (Excluded Assets), each English Chargor (other than 
Midco) with full title guarantee charges in favour of the Security Agent (as 
Security Agent for itself and on behalf of the Secured Parties) as security for the 
payment and discharge of the Secured Obligations by way of first floating 
charge all of its present and future assets and undertakings. 

3.3.2 The floating charge created by sub-clause 3.3.1 above shall be deferred in point 
of priority to all fixed Security validly and effectively created by each English 
Chargor (other than Midco) under the Secured Debt Documents in favour of the 
Security Agent (as Security Agent for itself and on behalf of the Secured Parties) 
as security for the Secured Obligations. 

3.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating 
charge created pursuant to this Clause 3.3. 

3.4 Excluded Assets 

Unless otherwise expressly agreed in writing between the relevant Chargor and the 
Security Agent after the date on which it becomes a party to this Security Agreement, 
there shall be excluded from the Security created by this Clause 3 (except in relation to 
the Security created by Midco), from the other provisions of this Security Agreement 
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and from the operation of any further assurance provisions contained in the Secured 
Debt Documents: 

3.4.1 any bank account used in connection with any transaction or arrangements 
permitted under (a) paragraphs (ii)(G), (ii)(H) or (ii)(I) of Clause 23(l) 
(Limitation on Financial Indebtedness) of the Notes Purchase Agreement and 
(b) paragraphs (ii)(H), (ii)(I) or (ii)(J) of Clause 23(l) (Limitation on Financial 
Indebtedness) of the Revolving Credit Facility Agreement; 

3.4.2 any asset or undertaking which a Chargor is at any time prohibited from creating 
Security on or over by reason of any contract, licence, lease, instrument or other 
arrangement with a third party (including any asset or undertaking which a 
Chargor is precluded from creating Security on or over without the prior consent 
of a third party); 

3.4.3 any asset or undertaking which, if subject to any such Security or the provisions 
of this Security Agreement, would give a third party the right to terminate or 
otherwise amend any rights, benefits and/or obligations of any member of the 
Group in respect of that asset or undertaking or require any member of the 
Group to take any action materially adverse to the interest of the Group or any 
member thereof, provided that reasonable endeavours shall be used to obtain 
consent to charging any such assets in accordance with the Agreed Security 
Principles; 

3.4.4 any asset or undertaking situated outside England to the extent that such 
Security would be unlawful under the laws of the jurisdiction in which such 
asset or undertaking is situated (or would present a material risk of liability for 
any director or officer of any Chargor or give rise to a material risk of breach of 
fiduciary or statutory duty by any such director or officer); 

3.4.5 other than in relation to the Security created by Clause 3.3 (Floating Charge) 
above, any investment in: 

(a) a joint venture (or other minority interest investment); or 

(b) any member of the Group which is not wholly owned by another 
member of the Group, or any member of the Group which is not an 
Obligor; and 

3.4.6 any asset or undertaking subject to security in favour of a third party or any cash 
constituting regulatory capital or customer cash. 

Except in relation to the Security created by Midco, if at any time a Chargor notifies 
the Security Agent that an asset being subject to the Security created by this Clause 3 
or any other provision of this Security Agreement has a material adverse effect on the 
ability of the relevant member of the Group to conduct its operations and business in 
the ordinary course as otherwise permitted by the Debt Documents, the Security Agent 
shall promptly enter into such documentation as is required by that Chargor in order to 
release that asset from the Security created by this Clause 3 and the other provisions of 
this Security Agreement, provided that any costs and expenses incurred by the Security 
Agent entering into such documentation at the request of such Chargor pursuant to this 
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Clause 3.4 shall be for the account of such Chargor (subject to clause 18.6 (Costs and 
Expenses) of the Notes Purchase Agreement, clause 18.6 (Costs and Expenses) of the 
Revolving Credit Facility Agreement and clause 21 (Costs and Expenses) of the 
Intercreditor Agreement). The Security Agent is entitled to rely absolutely and without 
any further investigation on any such notification from a Chargor. 

3.5 Negative Pledge 

No Chargor shall create or permit to subsist any Security over any Charged Property, 
other than any Security which is not expressly prohibited by the Debt Documents. 

4. FURTHER ASSURANCE 

Each Chargor undertakes to the Security Agent that it shall, upon the written request by 
the Security Agent (acting reasonably and in good faith), as soon as reasonably 
practicable take all reasonably necessary actions and execute and deliver any and all 
further documents, powers of attorney, notifications and confirmations as the Security 
Agent may reasonably require in order to: 

4.1.1 create, perfect or protect any Security over the Charged Property (including 
making all necessary filings and registrations); or 

4.1.2 if an Acceleration Event is continuing, facilitate the realisation of the Charged 
Property. 

5. CRYSTALLISATION OF FLOATING CHARGE 

5.1 Crystallisation: By Notice 

The Security Agent may at any time by notice in writing to a Chargor convert the 
floating charge created by Clause 3.3 (Floating Charge) with immediate effect into a 
fixed charge as regards any property or assets of that Chargor specified in the notice if: 

5.1.1 an Acceleration Event has occurred and is continuing; or 

5.1.2 those assets are in jeopardy or in danger of being seized or sold pursuant to any 
form of legal process; or 

5.1.3 it is necessary to do so in order to protect the priority of the Security over those 
assets. 

5.2 Crystallisation: Automatic 

5.2.1 Notwithstanding Clause 5.1 (Crystallisation: By Notice) and without prejudice 
to any law which may have a similar effect, the floating charge created by a 
Chargor will automatically be converted (without notice) with immediate effect 
into a fixed charge as regards all the assets of that Chargor subject to the floating 
charge if: 

(a) that Chargor creates or attempts to create any Security (other than to the 
extent not prohibited under the terms of the Debt Documents) over any 
of the Charged Property;  
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(b) any person levies or attempts to levy any distress, execution or other 
legal process against any of the assets of that Chargor subject to the 
floating charge (provided that only the assets the subject of such process 
shall become subject to a fixed charge);  

(c) an administrator is appointed in respect of that Chargor in accordance 
with applicable law; or  

(d) that Chargor is, or is deemed to be or is declared for the purposes of any 
applicable law to be, unable or admits inability to pay its debts as they 
fall due, suspends making payments on any of its debts or, by reason of 
actual or anticipated financial difficulties, commences negotiations with 
its creditors generally or any class of them (other than the Secured 
Parties) for the rescheduling of any of its Financial Indebtedness. 

5.2.2 Upon the conversion of any floating charge pursuant to Clause 5.2.1, each 
relevant Chargor shall, at its own expense, immediately upon request by the 
Security Agent execute a fixed charge or legal assignment in such form as the 
Security Agent may require. 

6. PERFECTION OF SECURITY 

6.1 Notice of Assignment: Intercompany Receivables 

Subject to Clause 6.3 (Acknowledgement of Assignment), each Chargor shall, if 
requested by the Security Agent at any time while an Acceleration Event is continuing: 

6.1.1 promptly deliver to the Security Agent (or procure delivery of) a Notice of 
Assignment duly executed by, or on behalf of, that Chargor in respect of any 
Intercompany Receivables in which it has an interest which is the subject of an 
assignment pursuant to Clause 3.1.3 (Assignments); and 

6.1.2 use all reasonable endeavours to procure that each such notice executed by it is 
duly acknowledged by the recipient. 

6.2 Deposit of share certificates 

Each Chargor (other than Bidco) shall: 

6.2.1 as soon as reasonably practicable after the date of this Security Agreement (or, 
subject to any HMRC stamping arrangements, as soon as reasonably practicable 
after receipt from HMRC), deposit with the Security Agent (or procure the 
deposit of) all certificates or other documents of title to the Shares and stock 
transfer forms (executed in blank by it or on its behalf in respect of the Shares); 
and 

6.2.2 promptly upon or as soon as reasonably practicable after the accrual, offer or 
issue of any stocks, shares, warrants or other securities in respect of or derived 
from the Shares (or upon acquiring any interest therein), notify the Security 
Agent of that occurrence and deposit with the Security Agent (or procure the 
deposit of) (a) all certificates and other documents of title representing such 
items and (b) such stock transfer forms or other instruments of transfer 
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(executed in blank by it or on its behalf) in respect thereof as the Security Agent 
may reasonably request. 

6.3 Acknowledgement of Assignment 

By virtue of them being a party of this Security Agreement, each Chargor shall be 
deemed to have notice of, and to have acknowledged, any assignment or other Security 
created under this Security Agreement over any Intercompany Receivables pursuant to 
which any amounts or other obligations are owed to them by another Chargor. 

6.4 Notices of Charge 

6.4.1 Each Chargor shall, if requested by the Security Agent at any time while an 
Acceleration Event is continuing: 

(a) promptly deliver to the Security Agent (or procure delivery of) a notice 
of charge (in form and substance reasonably satisfactory to the Security 
Agent) duly executed by, or on behalf of, that Chargor in respect of any 
of its assets forming part of the Charged Property specified by the 
Security Agent (in each case to the extent necessary to protect the 
Security created or intended to be created under this Security Agreement 
over such assets); 

(b) promptly deliver (or procure delivery of) a notice of charge (in form and 
substance reasonably satisfactory to the Security Agent) to the bank with 
whom an Account is maintained that is the subject of the fixed Security 
and any floating charge which is converted into a fixed charge pursuant 
to Clauses 5.1 (Crystallisation: by notice) and 5.2 (Crystallisation: 
automatic); 

(c) use reasonable endeavours for a period of twenty Business Days to 
procure that such notice referred to in paragraph (b) is duly 
acknowledged by the bank or financial institution or other person to 
which that notice is delivered; and 

(d) if the relevant Chargor has used its reasonable endeavours (not involving 
the payment of money or incurrence of any external expenses) but has 
not been able to obtain acknowledgement or acceptance, its obligation 
to obtain acknowledgement or acceptance shall cease on the expiry of 
that twenty Business Day period. 

6.4.2 The execution of this Security Agreement by each Chargor and the Security 
Agent shall constitute notice to the Security Agent of the charge created over 
any Account opened or maintained with the Security Agent. 

6.5 Implied Covenants for Title 

6.5.1 The covenants set out in sections 3(1), 3(2), 4(1)(b) and 6(2) of the Law of 
Property (Miscellaneous Provisions) Act 1994 will not extend to Clause 3 
(Fixed Charges, Assignments and Floating Charge). 
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6.5.2 It shall be implied in respect of Clause 3 (Fixed Charges, Assignments and 
Floating Charge) that each Chargor is, subject to any Security not prohibited 
under the Debt Documents, disposing of the Charged Property free from all 
charges and encumbrances (whether monetary or not) and from all other rights 
exercisable by third parties (including liabilities imposed and rights conferred 
by or under any enactment). 

7. SHARES 

7.1 Shares: Before an Acceleration Event 

Unless an Acceleration Event is continuing each Chargor shall be permitted to: 

7.1.1 retain and use all dividends, interest and other monies arising from the Shares; 

7.1.2 exercise (or refrain from exercising) all voting rights in relation to any Shares 
provided that no Chargor shall exercise such voting rights in any manner which 
(other than pursuant to a step or matter which does not otherwise breach the 
terms of the Debt Documents ) adversely affects the validity or enforceability 
of the Security created by it under this Security Agreement or cause an Event 
of Default to occur; and 

7.1.3 deal with, and exercise (or refrain from exercising) any other powers and rights 
relating to, the Shares in any other manner whatsoever to the extent not 
prohibited by the Debt Documents. 

7.2 Shares: After an Acceleration Event 

7.2.1 Subject to Clause 7.2.2 below, the Security Agent may, at its discretion, while 
an Acceleration Event is continuing (in the name of a Chargor or otherwise and 
without any further consent or authority from any Chargor): 

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

(b) apply all dividends, interest and other monies arising from any Shares 
in accordance with Clause 15 (Application of Monies); 

(c) transfer any Shares into the name of such nominee(s) of the Security 
Agent as it shall require; and 

(d) exercise (or refrain from exercising) the powers and rights conferred on 
or exercisable by the legal or beneficial owner of any Shares, 

in such manner and on such terms as the Security Agent may think fit, and the 
proceeds of any such action shall form part of the Charged Property. 

7.2.2 The Security Agent shall not be entitled to exercise voting rights or any other 
rights or powers under paragraph 7.2.1 above and under Clause 17.1.2 if and to 
the extent that, from time to time: 
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(a) a notifiable acquisition would, as a consequence, take place under 
section 6 of the National Security and Investment Act 2021 (the Act) 
and any regulations made under the Act; and 

(b) either: 

(1) the Secretary of State has not approved that notifiable acquisition 
in accordance with the Act; or 

(2) the Secretary of State has so approved that notifiable acquisition 
but there would, as a consequence, be a breach of the provisions 
of a final order made in relation to that notifiable acquisition 
under the Act. 

7.3 PSC Register 

Whilst an Acceleration Event is continuing:  

7.3.1 each Chargor shall promptly notify the Security Agent if it has issued a PSC 
Notice in respect of its shares which are subject to Security and such PSC Notice 
has not been withdrawn; and 

7.3.2 if any such PSC Notice has been issued and has not been withdrawn, the relevant 
Chargor shall, upon request of the Security Agent and subject to having received 
confirmation from the Security Agent in writing that the Security Agentre d[YZfe

in respect of the relevant shares are being unfairly affected by the PSC Notice 
issue a withdrawal of the PSC Notice under paragraph 11 of Schedule 1B of the 
Companies Act 2006, 

in each case to the extent legally possible. 

8. ACCOUNTS 

8.1 Accounts: Notification 

8.1.1 Each Chargor shall promptly upon request of the Security Agent deliver to the 
Security Agent on the date on which it becomes a party to this Security 
Agreement, details of each material operating Account maintained by it with 
any bank or financial institution (other than with the Security Agent) as at such 
date. 

8.1.2 If requested by the Security Agent at any time while an Acceleration Event is 
continuing, each Chargor shall promptly deliver to the Security Agent details of 
any material operating Account opened by it with any bank or financial 
institution (other than with the Security Agent) since the date on which it 
becomes a party to this Security Agreement (or, as the case may be, since the 
date of the last request made by the Security Agent pursuant to this sub-Clause 
8.1.2). 
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8.2 Accounts: Operation Before Acceleration Event 

Each Chargor shall, unless an Acceleration Event is continuing, be entitled to receive, 
withdraw or otherwise deal with or transfer any credit balance from time to time on any 
Account and shall be entitled to deal with or close such Account in any manner not 
prohibited by the Secured Debt Documents. 

8.3 Accounts: Operation After Acceleration Event 

While an Acceleration Event is continuing, at any time when there are Secured 
Obligations outstanding, no Chargor shall be entitled to receive, withdraw or otherwise 
deal with or transfer any credit balance from time to time on any Account except with 
the prior consent of the Security Agent. 

8.4 Accounts: Application of Monies 

The Security Agent shall, whilst an Acceleration Event is continuing and, at any time 
when there are Secured Obligations outstanding, be entitled without notice to apply, 
transfer or set-off any or all of the credit balances from time to time on any Account in 
or towards the payment or other satisfaction of all or part of the Secured Obligations in 
accordance with Clause 15 (Application of Monies). 

9. RIGHTS OF CHARGORS 

Notwithstanding anything to the contrary set out in this Security Agreement, unless an 
Acceleration Event is continuing (or such later date as provided by this Security 
Agreement), each Chargor shall continue to: 

9.1.1 have the sole right (a) to deal with any Charged Property (including making any 
disposal of or in relation thereto) and all contractual counterparties in respect 
thereof, and (b) to amend, waive, terminate or allow to lapse (including agreeing 
to surrender or terminate any lease) any rights, benefits and/or obligations in 
respect of such Charged Property, in each case without reference to any Secured 
Party, other than to the extent agreed to be restricted pursuant to the Secured 
Debt Documents; and 

9.1.2 have the sole right to operate and transact business in relation to any Charged 
Property, in each case other than to the extent agreed to be restricted pursuant 
to the Secured Debt Documents. 

10. MIDCO REPRESENTATIONS AND WARRANTIES 

10.1 Incorporation 

Midco is duly incorporated, organised or established (as the case may be) and validly 
existing under the laws of the place of its incorporation, organisation or establishment 
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and has the power to own its assets and carry on its business in all material respects as 
it is now being conducted. 

10.2 Power 

Midco has the power to enter into and perform its obligations under each of the Finance 
Documents to which it is party and to carry out the transactions contemplated by those 
Finance Documents. 

10.3 Authority 

Midco has taken all necessary corporate action to authorise its entry into and the 
performance by it of its obligations under each Finance Document to which it is a party 
and to carry out the transactions contemplated by those Finance Documents. 

10.4 Obligations binding 

Subject to the Reservations and the Perfection Requirements: 

10.4.1 the obligations expressed to be assumed by it under each Finance Document to 
which it is a party are legal, valid, binding and enforceable obligations; and 

10.4.2 subject to any limitations set out therein, as at the date on which Midco enters 
into, or, as the case may be, accedes to the relevant Security Document to which 
it is a party, that Security Document creates the security interest which it 
purports to create. 

10.5 Non-conflict 

The entry into and delivery by it of, and the transactions contemplated by the Finance 
Documents to which it is a party do not conflict with: 

10.5.1 any law or regulation applicable to it to an extent which would have a Material 
Adverse Effect; 

10.5.2 its constitutional documents in any material respect; or 

10.5.3 any agreement or instrument binding on it or any of its Subsidiaries or any of 
its or any of its Subsidiaries assets, in each case to an extent which would have 
a Material Adverse Effect. 

10.6 Shares 

Subject to the Reservations, Midco is the sole legal and beneficial owner of the 
respective shares over which it purports to grant Security over under this Agreement. 

10.7 Anti-Corruption Laws 

Midco nor, to its reasonable knowledge after making due and careful enquiry, any of 
its directors, officers or employees (in each case, acting in their capacity as such on 
behalf of Midco) has taken any action in the past five (5) years that would result in a 
violation in any material respect by Midco of Anti-Corruption Laws and Midco has 
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conducted its businesses in the past five (5) years in compliance in all material respects 
with the Anti-Corruption Laws and has instituted and maintains policies and procedures 
reasonably designed to promote, compliance with the Anti-Corruption Laws. 

10.8 Sanctions 

10.8.1 Subject to Clause 10.8.2 below, neither Midco (nor any director, officer or 
employee of Midco or, to the best of its knowledge, any of their respective 
agents, representatives (acting in such capacity) or Affiliates): 

(a) is a Restricted Party or has been notified in writing by a Government 
Authority that its name appears or may in the future appear on a 
Sanctions List; 

(b) has been found in violation of, or been charged or convicted under, any 
applicable Sanctions, Anti-Corruption Laws or Anti-Money Laundering 
Laws or, to its knowledge, is under investigation by any Government 
Authority for possible violation of any applicable Sanctions, Anti-
Corruption Laws or Anti-Money Laundering Laws; or  

(c) has to its knowledge engaged in any transaction, activity or conduct that 
would result in it being designated a Restricted Party or being in breach 
of any Sanctions applicable to it. 

10.8.2 No provision of Clause 10.8.1 above shall apply to any person if and to the 
extent that it is or would be unenforceable by or in respect of that person by 
reason of breach of any applicable Blocking Law. 

10.9 Repetition 

The representations and warranties set out above in this Clause 10 are made on the date 
of this Agreement and shall be deemed repeated on the date of each Utilisation Request, 
Utilisation Date, Issuance Request, Issuance Date, on the last day of each Interest 
Period and each date on which an Accession Letter or an additional Security Document 
is entered into by reference to the facts and circumstances existing on such date. 

10.10 Qualifications 

Clause 20(dd) (Qualifications) of the Notes Purchase Agreement and clause 20(bb) 
(Qualifications) of the Revolving Credit Facility Agreement shall each be incorporated 
into this Security Agreement mutatis mutandis. 

11. ENFORCEMENT OF SECURITY 

11.1 Enforcement 

At any time while an Acceleration Event is continuing the Security created by or 
pursuant to this Security Agreement is immediately enforceable and the Security Agent 
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may, without notice to any Chargor or prior authorisation from any court, in its absolute 
discretion: 

11.1.1 enforce all or any part of that Security (at the times, in the manner and on the 
terms it thinks fit) and take possession of and hold or dispose of all or any part 
of the Charged Property; and 

11.1.2 whether or not it has appointed a Receiver, exercise all or any of the powers, 
authorities and discretions conferred by the Law of Property Act 1925 (as varied 
or extended by this Security Agreement) on mortgagees and by this Security 
Agreement on any Receiver or otherwise conferred by law on mortgagees or 
Receivers. 

11.2 No Liability as Mortgagee in Possession 

Neither the Security Agent nor any Receiver shall be liable to account as a mortgagee 
in possession in respect of all or any part of the Charged Property or be liable for any 
loss upon realisation or for any default or omission in connection with the Charged 
Property to which a mortgagee or mortgagee in possession might otherwise be liable, 
other than in the case of negligence, wilful default or breach of the terms of this Security 
Agreement. 

11.3 Right of Appropriation 

To the extent that any of the Charged Property constitutes pfinancial collateralq and this 
Security Agreement and the obligations of the Chargors hereunder constitute a psecurity 
financial collateral arrangementq (in each case as defined in, and for the purposes of, 
the Financial Collateral Arrangements (No. 2) Regulations 2003 (SI 2003 No. 3226) 
(the pRegulationsq)) the Security Agent shall at any time while an Acceleration Event 
is continuing have the right to appropriate all or any part of such financial collateral in 
or towards discharge of the Secured Obligations. For this purpose, the parties agree that 
the value of such financial collateral so appropriated shall be (a) in the case of Shares, 
the market price of such Shares determined by the Security Agent (acting reasonably) 
by reference to a public index or by a fair valuation opinion provided by an independent 
reputable, internationally recognised third party firm of professional advisors and (b) 
in the case of any other asset, the market value of such financial collateral as determined 
by the Security Agent (acting reasonably), including by way of an independent 
valuation. In each case, the parties agree that the method of valuation provided for in 
this Security Agreement shall constitute a commercially reasonable method of 
valuation for the purposes of the Regulations. 

11.4 Effect of Moratorium 

The Security Agent shall not be entitled to exercise its rights under Clause 11.1 
(Enforcement) or Clause 5 (Crystallisation of Floating Charge) where the right arises 
as a result of an Acceleration Event occurring solely due to any person obtaining or 
doing anything with a view to obtaining a moratorium pursuant to Part A1 of the 
Insolvency Act 1986 unless this Security Agreement creates a floating charge referred 
to in s. A52(4) of Part A1 of the Insolvency Act 1986. 
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12. EXTENSION AND VARIATION OF THE LAW OF PROPERTY ACT 1925 

12.1 Extension of Powers 

The power of sale or other disposal conferred on the Security Agent and on any 
Receiver by this Security Agreement shall operate as a variation and extension of the 
statutory power of sale under Section 101 of the Law of Property Act 1925 and such 
power shall arise (and the Secured Obligations shall be deemed due and payable for 
that purpose) on execution of this Security Agreement. 

12.2 Restrictions 

The restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall 
not apply to this Security Agreement or to the exercise by the Security Agent of its right 
to consolidate all or any of the Security created by or pursuant to this Security 
Agreement with any other Security in existence at any time or to its power of sale, 
which powers may be exercised by the Security Agent without notice to any Chargor 
on or at any time whilst an Acceleration Event is continuing. 

12.3 Power of Leasing 

The statutory powers of leasing may be exercised by the Security Agent at any time 
while an Acceleration Event is continuing and the Security Agent and any Receiver 
may make any lease or agreement for lease, accept surrenders of leases and grant 
options on such terms as it shall think fit, without the need to comply with any 
restrictions imposed by Sections 99 and 100 of the Law of Property Act 1925. 

13. APPOINTMENT OF RECEIVER OR ADMINISTRATOR

13.1 Appointment and Removal 

13.1.1 While an Acceleration Event is continuing or if requested in writing by the 
Chargors to do so, the Security Agent may (acting through an authorised officer 
of the Security Agent), without prior notice to any Chargor: 

(a) appoint one or more persons to be a Receiver of the whole or any part 
of the Charged Property; 

(b) appoint two or more Receivers of separate parts of the Charged 
Property;  

(c) remove (so far as it is lawfully able) any Receiver so appointed; 

(d) appoint another person(s) as an additional or replacement Receiver(s); 
or 

(e) appoint one or more persons to be an administrator of that Chargor. 

13.1.2 Section 109(1) of the Law of Property Act 1925 shall not apply to this Security 
Agreement. 

13.2 Capacity of Receivers 

DocuSign Envelope ID: 5416A26E-D973-4714-9DC4-0BED37622BFB



17 

13.2.1 Each person appointed to be a Receiver pursuant to Clause 13.1 (Appointment 
and Removal) shall be: 

(a) entitled to act individually or together with any other person appointed 
or substituted as Receiver; 

(b) for all purposes shall be deemed to be the agent of the relevant Chargors 
which shall be solely responsible for his acts, defaults and liabilities and 
for the payment of his remuneration and no Receiver shall at any time 
act as agent for the Security Agent; and 

(c) entitled to remuneration for his services at a rate to be fixed by the 
Security Agent from time to time (without being limited to the 
maximum rate specified by the Law of Property Act 1925). 

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

13.3 Statutory Powers of Appointment 

The powers of appointment of a Receiver shall be in addition to all statutory and other 
powers of appointment of the Security Agent under the Law of Property Act 1925 (as 
extended by this Security Agreement) or otherwise and such powers shall remain 
exercisable from time to time by the Security Agent in respect of any part of the 
Charged Property. 

13.4 Section 109 Law of Property Act 1925 

Sections 109(6) and (8) of the Law of Property Act 1925 shall not apply to a Receiver 
appointed under this Security Agreement. 

14. POWERS OF RECEIVER 

Every Receiver shall (subject to any restrictions in the instrument appointing the 
Receiver but notwithstanding any winding-up or dissolution of any Chargor) have and 
be entitled to exercise, in relation to the Charged Property (and any assets of any 
Chargor which, when got in, would be Charged Property) in respect of which the 
Receiver was appointed, and as varied and extended by the provisions of this Security 
Agreement (in the name of or on behalf of the relevant Chargor or in the name of the 
Receiver and, in each case, at the cost of that Chargor): 

14.1.1 all the powers conferred by the Law of Property Act 1925 on mortgagors and 
on mortgagees in possession and on receivers appointed under that Act; 

14.1.2 all the powers of an administrative receiver set out in Schedule 1 to the 
Insolvency Act 1986 (whether or not the Receiver is an administrative receiver); 

14.1.3 all the powers and rights of an absolute owner and power to do or omit to do 
anything which the relevant Chargor itself could do or omit to do; and 

14.1.4 the power to do all things (including bringing or defending proceedings in the 
name or on behalf of the relevant Chargor) which seem to the Receiver to be 
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incidental or conducive to (a) any of the functions, powers, authorities or 
discretions conferred on or vested in the Receiver, (b) the exercise of the 
Collateral Rights (including realisation of all or any part of the Charged 
Property) or (c) making available to the Receiver any assets of the relevant 
Chargor forming part of, or which when got in would be, Charged Property. 

15. APPLICATION OF MONIES 

All monies received or recovered by the Security Agent or any Receiver pursuant to 
this Security Agreement or the powers conferred by it shall (subject to the claims of 
any person having prior rights thereto and by way of variation of the provisions of the 
Law of Property Act 1925) be applied first in the payment of the costs, charges and 
expenses incurred and payments made by the Receiver, the payment of his 
remuneration and the discharge of any liabilities incurred by the Receiver in, or 
incidental to, the exercise of any of his powers, and thereafter shall be applied by the 
Security Agent (notwithstanding any purported appropriation by any Chargor) in or 
towards the payment of the Secured Obligations in such order as the Security Agent 
thinks fit. Any surplus shall be paid to the relevant Chargor or other person entitled to 
it. 

16. PROTECTION OF PURCHASERS 

16.1 Consideration 

The receipt of the Security Agent or any Receiver shall be conclusive discharge to a 
purchaser and, in making any sale or disposal of any of the Charged Property or making 
any acquisition, the Security Agent or any Receiver may do so for such consideration, 
in such manner and on such terms as it thinks fit. 

16.2 Protection of Purchasers 

No purchaser or other person dealing with the Security Agent or any Receiver shall be 
bound to inquire whether the right of the Security Agent or such Receiver to exercise 
any of its powers has arisen or become exercisable or be concerned with any propriety 
or regularity on the part of the Security Agent or such Receiver in such dealings. 

17. POWER OF ATTORNEY 

17.1 Appointment and Powers 

Each Chargor by way of security irrevocably and unconditionally appoints the Security 
Agent and any Receiver severally to be its attorney and in its name, on its behalf and 
as its act and deed to execute, deliver and perfect all documents and do all things which 
the attorney may consider to be required or desirable for: 

17.1.1 carrying out any obligation imposed on that Chargor by this Security Agreement 
(including the execution and delivery of any deeds, charges, assignments or 
other security and any transfers of the Charged Property) and perfecting and/or 
releasing the Security created or intended to be created in respect of the Charged 
Property; and 
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17.1.2 enabling the Security Agent and any Receiver to exercise, or delegate the 
exercise of, any of the rights, powers and authorities conferred on them by or 
pursuant to this Security Agreement or by law (including, while an Acceleration 
Event is continuing, the exercise of any right of a legal or beneficial owner of 
the Charged Property, subject to Clause 7.2.2 above), 

provided that neither the Security Agent nor any Receiver may exercise (or purport to 
exercise) any such powers, rights or authorities unless an Acceleration Event is 
continuing (except where the relevant Chargor has been given at least five (5) Business 
:Sker `af[UW Tk fZW <SU[^[fk 7YW`f aX S XS[^gdW fa Ua_b^k' S`V ZSe XS[^WV fa Ua_b^k i[fZ

the obligations set out above in Clause 4 (Further Assurances), Clause 6 (Perfection of 
Security) or Clause 8 (Bank Accounts)). 

17.2 Ratification 

Each Chargor shall ratify and confirm all things done and all documents executed by 
any attorney in the exercise or purported exercise of all or any of his powers, in each 
case except to the extent the attorney in its name is acting negligently, with wilful 
misconduct or in breach of law or the terms of the Secured Debt Documents. 

18. EFFECTIVENESS OF SECURITY 

18.1 Continuing Security 

18.1.1 The Security created by or pursuant to this Security Agreement shall remain in 
full force and effect as a continuing security for the Secured Obligations unless 
and until discharged by the Security Agent. 

18.1.2 No part of the Security from time to time intended to be constituted by the 
Security Agreement will be considered satisfied or discharged by any 
intermediate payment, discharge or satisfaction of the whole or any part of the 
Secured Obligations. 

18.2 Cumulative Rights 

The Security created by or pursuant to this Security Agreement and the Collateral 
Rights shall be cumulative, in addition to and independent of every other Security 
which the Security Agent or any Secured Party may at any time hold for the Secured 
Obligations or any other obligations or any rights, powers and remedies provided by 
law. No prior Security held by the Security Agent (whether in its capacity as Security 
Agent or otherwise) or any of the other Secured Parties over the whole or any part of 
the Charged Property shall merge into the Security constituted by this Security 
Agreement. 

18.3 No Prejudice 

The Security created by or pursuant to this Security Agreement shall not be prejudiced 
by any unenforceability or invalidity of any other agreement or document or by any 
forbearance, neglect, abandonment, extension of time, release, surrender or loss of 
securities, dealing, various, arrangement, time or indulgence granted to any Chargor or 
any other person, or the Security Agent (whether in its capacity as Security Agent or 
otherwise) or any of the other Secured Parties or by any variation of the terms of the 
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trust upon which the Security Agent holds the Security or by any other thing which 
might otherwise prejudice that Security. 

18.4 Remedies and Waivers 

No failure on the part of the Security Agent to exercise, or any delay on its part in 
exercising, any right under this Security Agreement shall operate as a waiver of that 
right, nor shall any single or partial exercise of any rght preclude any further or other 
exercise of that or any other right. 

18.5 No Liability 

None of the Security Agent, its nominee(s) or any Receiver shall be liable by reason of 
(a) taking any action permitted by this Security Agreement, (b) any neglect or default 
in connection with the Charged Property or (c) taking possession of or realising all or 
any part of the Charged Property, except in the case of negligence, wilful default or 
breach of the terms of this Security Agreement upon its part. 

18.6 Immediate recourse 

Each Chargor waives any right it may have of first requiring any Secured Party (or any 
security trustee or agent on its behalf) to proceed against or enforce any other rights or 
Security or claim payment from any person before claiming from any Chargor under 
this Security Agreement. This waiver applies irrespective of any law or any provision 
of this Security Agreement to the contrary. 

18.7 Deferral of Rights 

Until such time as the Secured Obligations have been discharged in full, no Chargor 
will exercise any rights which it may have by reason of performance by it of its 
obligations under this Security Agreement: 

18.7.1 to be indemnified by any Obligor; 

18.7.2 to claim any contribution from any guarantor of any Obligorrs obligations under 
this Security Agreement; and/or 

18.7.3 to take the benefit (in whole or in part and whether by way of subrogation or 
otherwise) of any rights of the Secured Parties under the Secured Debt 
Documents or of any other guarantee or Security taken pursuant to, or in 
connection with, this Security Agreement by any Secured Party. 

18.8 Waiver of defences 

The obligations of each Chargor under this Security Agreement will not be affected by 
an act, omission, matter or thing which, but for this Security Agreement, would reduce, 
release or prejudice any of its obligations under this Security Agreement (without 
limitation and whether or not known to it or any Secured Party) including: 

18.8.1 any time, waiver or consent granted to, or composition with, any Obligor or 
other person; 
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18.8.2 the release of any other Obligor or any other person under the terms of any 
composition or arrangement with any creditor of any member of the Group; 

18.8.3 the taking, variation, compromise, exchange, renewal or release of, or refusal or 
neglect to perfect, take up or enforce, any rights against, or security over assets 
of, any Obligor or other person or any non-presentation or non-observance of 
any formality or other requirement in respect of any instrument or any failure to 
realise the full value of any security; 

18.8.4 any incapacity or lack of power, authority or legal personality of or dissolution 
or change in the members or status of an Obligor or any other person; 

18.8.5 any amendment, novation, supplement, extension restatement (however 
fundamental and whether or not more onerous) or replacement of a Secured 
Debt Document or any other document or security including, without limitation, 
any change in the purpose of, any extension of or increase in any facility or 
tranche or the addition of any new facility or tranche under any Secured Debt 
Document or other document or security; 

18.8.6 any unenforceability, illegality or invalidity of any obligation of any person 
under any Secured Debt Document or any other document or security; or 

18.8.7 any insolvency or similar proceedings. 

19. RELEASE OF SECURITY 

19.1.1 Upon repayment of all amounts outstanding under the Secured Debt Documents 
(if any, and provided that they shall not be read as to include any amounts that 
might be due as a consequence of any claw back action and/or voidance of any 
payments made under the Secured Debt Documents) and cancellation in full of 
the Commitments, the Security Agent is irrevocably authorised on behalf of 
each relevant Secured Party to, execute any document and/or take any other 
action whatsoever in order to release the Security granted pursuant to this 
Security Agreement. 

19.1.2 The Security Agent will, on the request and at the cost of a Chargor, as soon as 
reasonably practicable execute any document and/or take such other action 
(including returning title documents, share certificates, related stock transfer 
forms and any other document belonging to the relevant Chargor) as is 
reasonably required to effect any release contemplated by this Clause 19. 

20. SET-OFF 

Each Chargor authorises the Security Agent (but the Security Agent shall not be obliged 
to exercise such right), while an Acceleration Event is continuing, to set off against the 
Secured Obligations any amount or other obligation (contingent or otherwise) owing 
by the Security Agent to that Chargor and apply any credit balance to which that 
Chargor is entitled on any account with the Security Agent in accordance with Clause 
15 (Application of Monies) (notwithstanding any specified maturity of any deposit 
standing to the credit of any such account). 
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21. RULING-OFF 

If the Security Agent or any other Secured Party receives notice of any subsequent 
Security or other interest affecting any of the Charged Property (except as permitted by 
the Debt Documents) it may open a new account for the relevant Chargor in its books. 
If it does not do so then (unless it gives express notice to the contrary to the relevant 
Chargor), as from the time it receives that notice, all payments made by the relevant 
Chargor to it (in the absence of any express appropriation to the contrary) shall be 
treated as having been credited to a new account of the relevant Chargor and not as 
having been applied in reduction of the Secured Obligations. 

22. SUBSEQUENT SECURITY INTERESTS 

If the Security Agent (acting in its capacity as Security Agent or otherwise) or any of 
the other Secured Parties at any time receives or is deemed to have received notice of 
any subsequent Security affecting all or any part of the Charged Property or any 
assignment or transfer of the Charged Property which is prohibited by the terms of this 
Security Agreement or any other Secured Debt Document, all payments thereafter by 
or on behalf of any Chargor to the Security Agent (whether in its capacity as Security 
Agent or otherwise) or any of the other Secured Parties shall be treated as having been 
credited to a new account of that Chargor and not as having been applied in reduction 
of the Secured Obligations as at the time when the Security Agent received such notice. 

23. ASSIGNMENT 

To the extent permitted by the terms of the Secured Debt Documents, the Security 
Agent may assign and transfer all or any of its rights and obligations under this Security 
Agreement. Subject to the confidentiality undertakings set out in the Secured Debt 
Documents, the Security Agent shall be entitled to disclose such information 
concerning the Chargors and this Security Agreement as the Security Agent (acting 
reasonably) considers appropriate to any actual or proposed direct or indirect successor 
or to any person to whom information may be required to be disclosed by any applicable 
law. 

24. PARTIAL INVALIDITY 

If, at any time, any provision of this Security Agreement is or becomes illegal, invalid 
or unenforceable in any respect under any law of any jurisdiction, neither the legality, 
validity or enforceability of the remaining provisions nor the legality, validity or 
enforceability of such provision under the law of any other jurisdiction will in any way 
be affected or impaired. 

25. EXECUTION 

25.1 This Security Agreement may be executed in any number of counterparts, and this has 
the same effect as if the signatures on the counterparts were on a single copy of this 
Security Agreement. 

25.2 It is intended that this Security Agreement takes effect as a deed notwithstanding the 
fact that a party may only execute this document under hand. 
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26. DISCRETION AND DELEGATION 

26.1 Discretion 

Any liberty or power which may be exercised or any determination which may be made 
under this Security Agreement by the Security Agent or any Receiver may, subject to 
the terms and conditions of each of the Notes Purchase Agreement and the Revolving 
Credit Agreement, be exercised or made in its absolute and unfettered discretion 
without any obligation to give reasons. 

26.2 Delegation 

Subject to the terms of the Secured Debt Documents, each of the Security Agent and 
any Receiver shall have full power to delegate (either generally or specifically) the 
powers, authorities and discretions conferred on it by this Security Agreement 
(including the power of attorney) on such terms and conditions as it (acting reasonably) 
shall see fit which delegation shall not preclude either the subsequent exercise, any 
subsequent delegation or any revocation of such power, authority or discretion by the 
Security Agent or the Receiver itself. 

27. PERPETUITY PERIOD 

The perpetuity period under the rule against perpetuities, if applicable to this Security 
Agreement, shall be the period of one hundred and twenty five years from the earlier 
of (a) the date of the Notes Purchase Agreement and (b) the date of the Revolving Credit 
Facility Agreement. 

28. GOVERNING LAW 

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

29. JURISDICTION 

29.1 English Courts 

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

29.2 Convenient Forum 

The parties to this Agreement agree that the courts of England are the most appropriate 
and convenient forum to settle Disputes between them and, accordingly, that they will 
not argue to the contrary. 

THIS SECURITY AGREEMENT has been signed on behalf of the Security Agent and 
executed as a deed by each Chargor and is delivered by it on the date specified above.
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SCHEDULE 1 
FORM OF DEED OF ACCESSION 

THIS DEED is made on [insert date]  

BETWEEN: 

(1) [NEW CHARGORQ %fZW pNew Chargorq&6 S`V

(2)  [SECURITY AGENTQ %fZW pSecurity Agentq&)

WHEREAS 

This :WWV [e egbb^W_W`fS^ fa S eWUgd[fk SYdWW_W`f VSfWV PnQ S`V _SVW TWfiWW`' [`fWd S^[S' PyQ

S`V fZW IWUgd[fk 7YW`f %fZW pSecurity Agreementq&)

1. DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

1.1.1 Words or expressions defined (including by reference) in the Security 
Agreement shall, unless otherwise defined herein, bear the same meaning in this 
Deed (including the recital hereto). 

1.1.2 The principles of construction set out in clauses 1.2 (Construction) to 1.4 
(Permitted Transactions) of the Security Agreement shall apply mutatis 
mutandis to this Deed as if the same were set out in full herein. 

1.2 Interpretation 

1.2.1 This Deed shall hereafter be read as one with the Security Agreement, so that 
all references in the Security Agreement to this Security Agreement, herein and 
similar expressions shall include references to this Deed. 

1.2.2 This Deed is a Finance Document under the Notes Purchase Agreement and the 
Revolving Credit Facility Agreement. 

2. ACCESSION 

Each New Chargor hereby confirms that, as from the date of this Deed, it intends to be a party 
to the Security Agreement as a Chargor, undertakes to perform all the obligations expressed in 
the Security Agreement to be assumed by a Chargor and agrees that it shall be bound by all the 
provisions of the Security Agreement, as if it had been an original party to the Security 
Agreement. 

3. COVENANT TO PAY 

Each Chargor as primary obligor covenants with the Security Agent (as Security Agent for 
itself and on behalf of the Secured Parties) that it shall on demand of the Security Agent 
discharge each of the Secured Obligations on their due date in accordance with their respective 
terms (or, if they do not specify a time for payment, immediately on demand by the Security 
Agent). 

4. FIXED CHARGES, ASSIGNMENTS AND FLOATING CHARGES 

4.1 Fixed charges  
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Subject to clause 3.4 (Excluded Assets) of the Security Agreement, each New Chargor 
charges with full title guarantee in favour of the Security Agent (as Security Agent for 
itself and on behalf of the Secured Parties) as continuing security for the payment and 
discharge of the Secured Obligations, by way of first fixed charge all its right, title and 
interest from time to time in and to: 

4.1.1 Shares specified in the schedule to this Deed and all Related Rights in respect of such 
Shares; 

4.1.2 any Accounts and all Related Rights; and 

4.1.3 to the extent not effectively assigned pursuant to Clause 4.2 (Assignments) below, the 
Intercompany Receivables and all Related Rights. 

4.2 Assignments 

Subject to clause 3.4 (Excluded Assets) of the Security Agreement, each New Chargor 
assigns and agrees to assign absolutely with full title guarantee to the Security Agent 
(as Security Agent for itself and on behalf of the Secured Parties) as security for the 
payment and discharge of the Secured Obligations all its right, title and interests from 
time to time in and to the Intercompany Receivables owing to it subject in each case to 
reassignment by the Security Agent to the relevant Chargor of all such rights, title and 
interest upon payment or discharge in full of the Secured Obligations. 

4.3 Floating Charge 

4.3.1 Subject to clause 3.4 (Excluded Assets) of the Security Agreement, each New Chargor 
with full title guarantee charges in favour of the Security Agent (as Security Agent for 
itself and on behalf of the Secured Parties) as security for the payment and discharge 
of the Secured Obligations by way of first floating charge all of its present and future 
assets and undertakings. 

4.3.2 The floating charge created by sub-clause 4.3.1 above shall be deferred in point of 
priority to all fixed Security validly and effectively created by each New Chargor under 
the Secured Debt Documents in favour of the Security Agent (as Security Agent for 
itself and on behalf of the Secured Parties) as security for the Secured Obligations. 

4.3.3 Paragraph 14 of Schedule B1 to the Insolvency Act 1986 applies to the floating charge 
created pursuant to this Clause 4.3. 

5. RIGHTS OF CHARGORS 

Notwithstanding anything to the contrary set out in this Security Agreement, unless an 
Acceleration Event is continuing (or such later date as provided by this Security 
Agreement), each New Chargor shall continue to: 

5.1.1 have the sole right (a) to deal with any Charged Property (including making any 
disposal of or in relation thereto) and all contractual counterparties in respect thereof, 
and (b) to amend, waive, terminate or allow to lapse (including agreeing to surrender 
or terminate any lease) any rights, benefits and/or obligations in respect of such 
Charged Property, in each case without reference to any Secured Party, other than to 
the extent agreed to be restricted pursuant to the Secured Debt Documents; and 

5.1.2 have the sole right to operate and transact business in relation to any Charged Property, 
in each case other than to the extent agreed to be restricted pursuant to the Secured 
Debt Documents. 
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6. COUNTERPARTS 

This Deed may be executed in any number of counterparts, and this has the same effect 
as if the signatures on the counterparts were on a single copy of this Deed. 

7. GOVERNING LAW 

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

Details of certain of the assets of the New Chargor which are subject to the Security constituted 
by the Security Agreement are set out in the Schedules to this Deed. 
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SCHEDULE  

SHARES 

Name of Charged 
Company 

Name of nominee 
(if any) by whom 
shares are held 

Class of shares held 
Number of shares 

held 

- - - - 
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Signature page to Accession Deed 

EXECUTED as a DEED 

[INSERT NAME OF NEW CHARGOR]

By:  ) 

as its duly authorised attorney, ) 

in the presence of  ) 

___________________________ Signature of witness 

___________________________ Name of witness 

___________________________ Address of witness 

___________________________ 

___________________________ 

___________________________ Occupation of witness 

The Security Agent

IhJ

By: 

Address: 

Email: 

Attention: 

We, the Company, acknowledge this Deed for the purpose of designating the Deed a Finance 
Document under the Notes Purchase Agreement and the Revolving Credit Facility Agreement. 

[Company]

By: 
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SCHEDULE 2 

FORMS OF NOTICE OF ASSIGNMENT 

Part A 
Form of Notice of Assignment 

To: [n] :SfW5 PnQ

Dear Madams and Sirs, 

MW ZWdWTk Y[hW kag `af[UW fZSf iW ZShW See[Y`WV fa PnQ %fZW pSecurity Agentq) pursuant to a 
Security Agreement entered into by us in favour of the Security Agent VSfWV PnQ %fZW pSecurity 
Agreementq) all our right, title and interest in and to the proceeds of [insert details of relevant 
intercompany receivable] (the pAgreementq). 

With effect from your receipt of a notice from the Security Agent stating that an Acceleration 
Event (as defined in the Security Agreement) has occurred and is continuing, we instruct you 
to make all payments under or arising from the Agreement to the Security Agent [insert an 
account number if required] or to its order as it may specify in writing from time to time. 

Please acknowledge receipt of this notice by signing the acknowledgement on the enclosed 
copy letter and returning the same to the Security Agent Sf PnQ _Sd]WV Xad fZW SffW`f[a` aX PnQ)

Yours faithfully, 

ooooo))

for and on behalf of  
[Chargor] 
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Part B 
Form of Acknowledgement of Notice of Assignment 

To: [Security Agent] 

We acknowledge receipt of a notice in the terms set out above and confirm that we have not 
received notice of any previous assignments or charges of or over any of the rights, title and 
interests and benefits referred to in such notice and that we will comply with the terms of that 
notice. 

For and on behalf of [n] 

By:  oooooooooo

Dated: 
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SIGNATURE PAGE 

Original Chargors 

EXECUTED as a DEED by  ) 
TRANSIT MIDCO LIMITED  )
acting by ) 

__________________________________ 

Name: Tobias Johannes Karl Borkowski 

Title: Director 

EXECUTED as a DEED by  ) 
TRANSIT MIDCO LIMITED  )
acting by ) 

__________________________________ 

Name: Timothy Alexander Vesterberg 

Title: Director 
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EXECUTED as a DEED by  ) 
TRANSIT BIDCO LIMITED  )
acting by ) 

__________________________________ 

Name: Tobias Johannes Karl Borkowski 

Title: Director 

EXECUTED as a DEED by  ) 
TRANSIT BIDCO LIMITED  )
acting by ) 

__________________________________ 

Name: Timothy Alexander Vesterberg 

Title: Director 
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The Security Agent 

For and on behalf of 

ALTER DOMUS TRUSTEES (UK) LIMITED 

 

By:________________________________ 

 

Name: 

 

Title:  

 

 

Catherine Hayward-Hughes

Authorised Signatory




