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OFFERING CIRCULAR
NOT FOR DISTRIBUTION IN THE UNITED STATES

£400,000,000 3.625% Senior Secured Notes due 2025

B&M European Value Retail S. A. (the “Issuer”), a Luxembourg public limited liability company (société anonyme) incorporated under the laws
of Luxembourg, with its registered office at 9, Allée Scheffer L-2520 Luxembourg and registered with the Luxembourg Register of Commerce
and Companies (R.C.S. Luxembourg) under number B 187275 is offering £400,000,000 aggregate principal amount of 3.625% Senior Secured
Notes due 2025 (the “Notes”). The proceeds from the offering will be used to repay certain of the Group’s existing indebtedness. See “Use of
Proceeds”.

The Notes will bear interest at a rate of 3.625% and will mature on July 15, 2025. Interest on the Notes will be paid semi-annually in arrears on
January 15andJuly 15ofeachyear,commencingonJanuary 15,2021.

The Issuer may redeem the Notes in whole or in part at any time on or after July 15, 2022, in each case, at the redemption prices set out in this
offering circular (the “Offering Circular”). Prior to July 15, 2022, the Issuer will be entitled to redeem, at its option, all or a portion of the Notes
ataredemption price equalto 100% ofthe principal amount of the Notes, plus accrued and unpaid interestand additional amounts, ifany, tothe
redemption date, plus a “make-whole” premium, as described in this Offering Circular. Prior to July 15, 2022, the Issuer may, at its option, and
on one or more occasions, also redeem up to 40% of the original aggregate principal amount of the Notes with the net proceeds from certain
equity offerings. Additionally, the Issuer may redeem the Notes in whole, but not in part, at a price equal to their principal amount plus accrued
and unpaid interestand additional amounts, if any, uponthe occurrence of certain changesin applicable taxlaw. Uponthe occurrence of certain
events constituting achange of control, the Issuer may be required to repurchase all or any portion of the Notes at 101% of the principal amount
thereof, plusaccruedand unpaidinterestand additionalamounts, ifany, tothe date of suchrepurchase.

The Notes are senior obligations of the Issuer, guaranteed (the “Guarantees” and, each, a “Guarantee”) on a senior basis by B&M European
ValueRetail1S.ar.l.,B&MEuropean Value Retail 2S.ar.l.,B&M European Value Retail Holdco 1 Ltd, B&M European Value Retail Holdco 2 Ltd,
B&M European Value Retail Holdco 3 Ltd, B&M European Value Retail Holdco 4 Ltd, EV Retail Limited and B & M Retail Limited (together, the
“Guarantors”), and secured by the Collateral (as defined herein). The Notes and Guarantees will rank pari passu in right of payment with all of
the Issuer’'s and Guarantors’ existing and future indebtedness that is not subordinated in right of payment to the Notes, including indebtedness
incurred under the New Senior Facilities Agreement (as defined herein). The property and assets thatwill secure the Notes and the Guarantees
will also secure liabilities under the New Senior Facilities Agreement and may secure certain hedging obligations and certain other future
indebtedness (the “Senior Obligations”) onaparipassubasis. The validity and enforceability of the Guarantees and the security interests and
the liability of each Guarantorwill be subjecttothe limitations described in “Limitations on Validity and Enforceability of Guarantees and Security
and Certain Insolvency Law Considerations”. The Collateral and the Guarantees may be released in certain circumstances.

Thereis currently no public marketforthe Notes. Application has been made tolistthe Notes on the Official List of the Luxembourg Stock
Exchange (the “LuxSE”) and to obtain their admission to trading on the Euro MTF market of the LuxSE (the “Euro MTF Market”). There are no
assurances that the Notes will be listed on the Official List of the LuxSE and admitted to trading on the Euro MTF Market. The Euro MTF Market
of the LuxSE is not a regulated market within the meaning of Directive 2014/65/EU on markets in financial instruments. The Euro MTF Market
falls within the scope of Regulation (EU) 596/2014 on market abuse and the related Directive 2014/57/EU on criminal sanctions for market
abuse.

This offering circular constitutes a prospectus for purposes of Part IV of the Luxembourg law on prospectuses for securities dated July 16, 2019.

AninvestmentintheNotesinvolves ahigh degreeofrisk.
Please see “Risk Factors” beginning on page 21.

Price for the Notes: 100.000%, plus accrued interest, if any, from the Issue Date

The Notes and the Guarantees have not been, and will not be, registered under the United States Securities Act of 1933 (the “Securities
Act”), or the laws of any other jurisdiction, and they may not be offered or sold within the United States except pursuant to an exemption
from, orinatransaction not subjectto, theregistration requirements of the Securities Act. The Notes will be offered and sold only in
offshoretransactions outside the United Statesinrelianceon Regulation S. The Notes and Guarantees may notbe offered toretail investors
inthe European Economic Area or the United Kingdom, with “retail investor” defined as a person who is one (or more) of: (i) aretail client
as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of Directive
(EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFIDII; or (iii) not aqualified investor as defined in Regulation (EU) 2017/1129 (as amended, the
“Prospectus Regulation”).

Foradditionalinformationabouteligible offerees andtransferrestrictions, please see “Plan of Distribution”and “Notice to Investors”.

The Notes will be issued in the form of one or more Global Notes in registered form, which will be delivered in Book-Entry form through a
common depositary of Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream”) on or about July 13, 2020 (the
“Issue Date”). See “Book-Entry Delivery and Form”.

Global Coordinators and Joint Physical Bookrunners
BNP PARIBAS HSBC

Joint Bookrunners

Barclays BofA Securities Commerzbank Goldman Sachs Lloyds Bank
International Corporate Markets
Wertpapierhandelshank

The date of this Offering Circularis July 13,2020
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IMPORTANT INFORMATION

In making an investment decision regarding the Notes and the Guarantees offered by this Offering Circular,
you must rely on your own examination of the Issuer and the terms of this offering, including the merits and risks
involved. This Offering Circular relates to the offering ofthe Notes on the Issue Date. The Offering is being made on
the basis of this Offering Circular only. Any decision to purchase the Notes and the Guarantees in the offering must
bebasedontheinformationcontainedin, orincorporatedbyreferenceinto, this Offering Circular.

The Issuer accepts responsibility for the information in, or incorporated by reference into, this Offering
Circular. We have prepared this Offering Circular solely for use in connection with this offering and for application
of the Notes for listing on the Official List of the LuxSE and for their admission to trading on the Euro MTF Market.

You are not to construe the contents of this Offering Circular as investment, legal or tax advice. You should
consult your own counsel, accountants and other advisors as to legal, tax, business, financial, regulatory and
related aspects of a purchase of the Notes and the Guarantees. You are responsible for making your own
examination of the Notes and the Issuer and your own assessment of the merits and risks of investing in the Notes
and the Guarantees. None of the Issuer, the Guarantors or any of the Initial Purchasers is making any
representation to you regarding the legality of an investment in the Notes and the Guarantees by you under
appropriate legal investment or other laws.

Tothebestof ourknowledge and belief, having taken allreasonable care to ensure suchisthe case, the
information contained in, or incorporated by reference into, this Offering Circular is in accordance with the facts
and contains no omission likely to affectitsimport. The information contained in, orincorporated by reference into,
this Offering Circular has been furnished by the Issuer and other sources we believe to be reliable. This Offering
Circular contains summaries, believed to be accurate, of some of the terms of specific documents, butreference is
made to the actual documents, copies of which will be made available upon request, for the complete information
contained in those documents. You should contact the Issuer or the Initial Purchasers with any questions about
this offering or if you require additional information to verify the information contained in, or incorporated by
reference into, this Offering Circular. Allsummaries are qualified in their entirety by this reference. Copies of such
documents and other information relating to the issuance of the Notes and the Guarantees will be available at the
specified offices ofthelistingagentin Luxembourg. See “Listingand General Information”.

The Initial Purchasers will provide prospective investors with a copy of this Offering Circular and any related
amendments or supplements. By receiving this Offering Circular, you acknowledge thatyou have notrelied on the
Initial Purchasers in connection with your investigation of the accuracy or the adequacy of the information
contained in, or incorporated by reference into, this Offering Circular or your decision whether or not to invest in
the Notes and the Guarantees.

Theinformation setoutinthose sections of this Offering Circular describing clearing and settlement is subject
toanychange orreinterpretation ofthe rules, regulations and procedures of Euroclear and Clearstream currentlyin
effect. Investors wishing to use these clearing systems are advised to confirm the continued applicability of their
rules, regulations and procedures. None of the Issuer or the Guarantors will have any responsibility or liability for
any aspect of the records relating to, or payments made on account of, Book-Entry interests held through the
facilities of any clearing system or for maintaining, supervising or reviewing any records relating to such Book-
Entry interests.

No personis authorised in connection with any offering made by this Offering Circular to give any information
ortomake any representation notcontained in, orincorporated by reference into, this Offering Circular and, ifgiven
ormade, any other information or representation must not be relied upon as having been authorised by the Issuer,
the Guarantors or the Initial Purchasers. The information contained in, or incorporated by reference into, this
Offering Circular is accurate as of the date hereof. Neither the delivery of this Offering Circular at any time nor any
subsequent commitment to purchase the Notes or the Guarantees shall, under any circumstances, create any
implication that there has been no change in the information set forth in, or incorporated by reference into, this
Offering Circular orinthe business ofthe Issuer orthe Guarantors since the date of this Offering Circular.

The Initial Purchasers, the Trustee, the Security Agent, the Paying Agent, the Transfer Agent, the Registrar, the
Listing Agentand the other agents ofthe Issuer make no representation or warranty, express orimplied, asto, and
assume no responsibility for, the accuracy or completeness of the information contained in, or incorporated by
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reference into, this Offering Circular. Nothing contained in, orincorporated by reference into, this Offering Circular
is, or shall be relied upon as, a promise or representation by the Initial Purchasers as to the past or the future. The
Issuer and the Guarantors have furnished the information contained in, or incorporated by reference into, this
Offering Circular.

The Notes and the Guarantees are subject to restrictions on transferability and resale and may not be
transferred or resold except as permitted under the Securities Act and applicable securities laws. You should be
aware that you may be required to bear the financial risks of this investment for an indefinite period of time. See
“Plan of Distribution”and “Notice to Investors”.

Itisintended that the Notes will be listed on the Official List of the LuxSE and admitted to trading on the Euro
MTF Market, and the Issuer has submitted this Offering Circular to the LuxSE in connection with the listing
application.

Thelssuer reserves the right to withdraw this offering at any time. The Issuer is making this offering subject to
the terms described in this Offering Circular and the purchase agreement relating to the Notes (the “Purchase
Agreement”). The Issuer and the Initial Purchasers each reserve the right to reject any commitment to subscribe
for the Notes in whole or in part and to allot to any prospective investor less than the fullamount of the Notes
sought by suchinvestor. The Initial Purchasers and certain of their related entities may acquire, for their own
accounts, aportionofthe Notes.

The distribution of this Offering Circular and the offer and sale of the Notes and the Guarantees are restricted
by law in some jurisdictions. This Offering Circular does not constitute an offer to sell or an invitation to subscribe
for or purchase any of the Notes and the Guarantees in any jurisdiction in which such offer or invitation is not
authorised or to any person to whom it is unlawful to make such an offer or invitation. Each prospective offeree or
purchaser of the Notes and the Guarantees must comply with all applicable laws and regulations in force in any
jurisdiction in which it purchases, offers or sells the Notes and the Guarantees or possesses or distributes this
Offering Circular, and must obtain any consent, approval or permission required under any regulations in force in
any jurisdiction to which it is subject or in which it makes such purchases, offers or sales, and neither the Issuer

nor the Initial Purchasers shall have any responsibility thereof. See “Notice to Certain Investors”, “Plan of
Distribution”, and “Notice to Investors”.

Investinginthe Notesinvolvesahighdegree ofrisk. Please see “Risk Factors”beginningonpage 21.

STABILISATION

INCONNECTIONWITHTHE ISSUE OF THENOTES, HSBC BANK PLC (THE “STABILISING MANAGER”) (OR
PERSONS ACTING ON BEHALF OF THE STABILISING MANAGER OR STABILISING MANAGERS) MAY OVER-ALLOT
THENOTES OR EFFECT TRANSACTIONS WITH AVIEW TO SUPPORTING THE MARKET PRICE OF THE NOTES AT A
LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT
THE STABILISING MANAGER (OR PERSONS ACTING ON BEHALF OF A STABILISING MANAGER) WILL
UNDERTAKE STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON ORAFTER THE DATE ON
WHICH ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE NOTES IS MADE AND, IF
BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THENOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE NOTES.



NOTICE TO CERTAIN INVESTORS

General

This Offering Circular does not constitute an offer to sell or an invitation to subscribe for or purchase any of
the Notes in any jurisdiction in which such offer or invitation is not authorised or to any person to whom it is
unlawfulto make such an offer orinvitation. The distribution of this Offering Circular and the offer or sale of the
Notes may be restricted by lawin certainjurisdictions. Persons into whose possession this Offering Circular comes
arerequiredtoinformthemselves aboutandtoobserve any suchrestrictions.

No action has been taken in any jurisdiction that would permit a public offering of the Notes. No offer or sale
ofthe Notes may be made in anyjurisdiction exceptin compliance with the applicable laws thereof. You must
comply with all laws that apply to you in any place in which you buy, offer or sell any Notes or possess this Offering
Circular. If ajurisdiction requires that the offering be made by a licensed broker or dealer and any Initial Purchaser
or any affiliate of such Initial Purchaser is a licensed broker or dealer in that jurisdiction, the offering shall be
deemedto be made by such Initial Purchaser or affiliate on behalf of the Issuerin suchjurisdiction.

For a description of certain restrictions relating to the offer and sale of the Notes, see “Plan of Distribution”.
The Issuer accepts no liability for any violation by any person, whether or nota prospective purchaser ofthe Notes,
ofanysuchrestrictions.

United Kingdom

Theissue and distribution of this Offering Circular is restricted by law. This Offering Circular is not being
distributed by, nor has it been approved for the purposes of Section 21 of the FSMA by, a person authorised under
the FSMA. This Offering Circular is only being distributed to and is directed solely at persons: (i) who have
professional experience in matters relating to investments and are investment professionals, as such term is
defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the “Order™); (ii) falling within Article 49(2)(a) to 49(2)(d) (“high net worth companies, unincorporated
associations, etc.”) of the Order; (iii) are outside the United Kingdom; or (iv) are persons to whom an invitation or
inducementto engage ininvestment activity (within the meaning of Section 21 of the FSMA) in connection with the
issue or sale of any securities may otherwise be lawfully communicated or caused to be communicated (all such
persons together being referred to as “relevant persons”).

This Offering Circular is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persons. Any investment or investment activity to which this Offering Circular relates is
available onlytorelevant persons and will be engaged in only with relevant persons. Any personwhois nota
relevant person should not act or rely on this Offering Circular or any of its contents. No part of this Offering
Circular should be published, reproduced, distributed or otherwise made available inwhole orin partto any person
who is not arelevant person without our prior written consent. The Notes are not being offered or sold to any
personin the United Kingdom, except in circumstances which will not result in an offer of securities to the publicin
the United Kingdom withinthe meaning of Part VI ofthe FSMA.

Luxembourg

This Offering Circular has not been approved by, and will not be submitted for approval to, the Luxembourg
Financial Services Authority (Commission de Surveillance du Secteur Financier) (the “CSSF”) for purposes of public
offering or sale inthe Grand Duchy of Luxembourg (“Luxembourg”). Accordingly, the Notes may not be offered or
sold to the public in Luxembourg, directly or indirectly, and neither this Offering Circular nor any other circular,
prospectus, form of application, advertisement, communication or other material may be distributed, or otherwise
made available in or from, or published in Luxembourg, except for the sole purpose of the listing on the Official List
ofthe LuxSE andthe admissiontotrading of the Notes on the Euro MTF Marketand exceptin circumstances where
the offer benefits from an exemption to or constitutes a transaction otherwise not subject to the requirement to
publish a prospectus for the purpose of the Prospectus Regulation and the Luxembourg law of July 16, 2019 on
prospectuses for securities (the “Luxembourg Prospectus Law”).

PRIIPs Regulation/Prospectus Regulation/Prohibition of Sales to Retail Investors

The Notes are notintended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the EEA or the United Kingdom. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of



Directive 2014/65/EU (as amended, “MiFID II"); or (ii) a customer within the meaning of Directive (EU) 2016/97 (as
amended, the“Insurance Distribution Directive”), where that customerwould not qualify as a professional client
as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended,
the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investorsin
the EEA orthe United Kingdom has been prepared and, therefore, offering or selling the Notes or otherwise making
them available to any retail investor in the EEA or the United Kingdom may be unlawful under the PRIIPs
Regulation. This Offering Circular has been prepared on the basis that any offer of Notes in any Member State of
the EEA orinthe United Kingdomwillbe made pursuantto anexemption underthe Prospectus Regulation fromthe
requirement to publish a prospectus for offers of the Notes. This Offering Circular is not a prospectus for the
purposes of the Prospectus Regulation.

Notwithstanding the United Kingdom’s departure from the European Union, any references in this Offering
Circular to European Union law should be treated as references to such law as applies in England and Wales from
timetotimeincluding asretained,amended, extended, re-enacted or otherwise given effectonorafter 11:00 pmon
31 January 2020.

MIFID Il Product Governance

Solely for the purposes of each manufacturer’s product approval process, the target market assessment in
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending
the Notes (a “distributor”) should take into consideration the manufacturers’ target market assessment; however, a
distributor subject to MIFID Il is responsible for undertaking its own target market assessment in respect of the
Note (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate
distribution channels.

INFORMATION INCORPORATED BY REFERENCE

We are incorporating by reference certain information into this Offering Circular, which means we are
disclosing importantinformation to you by referring you to such information.

The information set out below, which has previously been published on the website of the Issuer (https://
www.bandmretail.com/) and will be filed with the LuxSE, shall be deemed to be incorporated in, and to form part of,
this Offering Circular.

Such documents will be made available, free of charge, during normal business hours on any weekday atthe
specified office of the listing agent, unless such documents have been modified or superseded.

This Offering Circular incorporates by reference, and should be read and construed in conjunction with, the
following information.

The documents incorporated by reference in this Offering Circular:

+ thelssuer's Annual Reportand Accounts for the year ended March 28, 2020 (which, for the avoidance of
doubt, includesthe audited consolidated financial statements of B&M European Value Retail S.A. and its
subsidiaries as of and for the financial year ended March 28,2020 (which also includes restated financial
information for the financial year ended March, 30 2019) (the “Audited Financial Statements”) but
excluding the sections of the Issuer's Annual Report and Accounts 2020 entitled (collectively,
the “Excluded Annual Report Information”):

+ TheSection“Lookingahead”onpage 11ofthelssuer's Annual Reportand Accounts 2020;
* TheSection“Outlook” onpage 15ofthe Issuer's Annual Reportand Accounts 2020;

* The*Viability Statement” and “Going Concern Statement” on page 32 ofthe Issuer’'s Annual Report
and Accounts 2020;

+ The “Corporate Social Responsibility” section on pages 33-41 of the Issuer's Annual Report and
Accounts 2020;



+ The “Section 172 Statement and Stakeholders” section on pages 42-45 of the Issuer’s Annual
Report and Accounts 2020;

» The Section “Directors’ remuneration report” on pages 62-74 of the Issuer's Annual Report and
Accounts 2020; and

+ “Statement of Directors Responsibilities” on page 80 of the Issuer’s Annual Report and Accounts
2020.

(the “Annual Report”), and

+ Thelssuer’s trading update dated July 1, 2020 for the three months ended June 27, 2020 (the “Q1
Trading Update”).

The following information in the Annual Report is hereby amended:

 the fully diluted earnings per share for the financial year 2019 under “Profit after tax and earnings per
share” onpage 20 ofthe Annual Reportis hereby amendedto 19.4p;and

* bank, highyield bond andinterestreceivable for the financial year 2020 under “Financing” on page 20 of
the AnnualReportisherebyamendedto£22.5million.

Any reference in this Offering Circular to the Annual Report shall be deemed to exclude the Excluded
Annual Report Information. Other than the information specifically incorporated by reference into this Offering
Circular, informationincluded on, oraccessible from, ourwebsite are notincorporated by reference or made a part
of this Offering Circular and, in each case, should not be relied upon for the purposes of forming an investment
decisionwithrespecttothe Notes.

The Annual Report contains, among other things, a description of the Group and its activities, principal risks
and uncertainties related to the Group’s business and the Audited Financial Statements. It is important that you read
this Offering Circular, including the information incorporated by reference herein, in its entirety before making an
investment decision regarding the Notes.

Any information contained in the Annual Report or the Q1 Trading Update has notbeen updated since July 1,
2020 and such documents speak only as of such date. Any statement contained in the Annual Report or the Q1
Trading Update shall be deemed to be modified or superseded for purposes of this Offering Circular to the extent
that a statement or amount contained in this Offering Circular modifies or supersedes such statement or amount.
Any statementoramountthatis modified or superseded shallnotbe deemed, exceptas modified or superseded, to
constitute a part of this Offering Circular. The Annual Report and the Q1 Trading Update are an important part of
this Offering Circular. All references herein to this Offering Circular include the Annual Report and the Q1 Trading
Update, as modified or superseded.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Offering Circular shall not form part of this Offering Circular and are either covered in another part of this Offering
Circularorare notrelevantfortheinvestors.

Copies of the documents incorporated by reference in this Offering Circular are available for viewing on the
website of the Issuer (https://www.bandmretail.com/) and on the website of the LUxSE (http://www.bourse.lu.)
once the Notes are admitted to listing on the Official List of the LuxSE and admitted to trading on the Euro MTF
Market. Except for the information specifically incorporated by reference in this Offering Circular, the information
provided on such website is not part of this Offering Circular and is notincorporated by reference init.




PRESENTATION OF FINANCIAL AND OTHER INFORMATION

General

The Issueris aLuxembourg public limited liability company (société anonyme)incorporated under the laws of
Luxembourg with registration number B 187275. The Issuer’s registered office is at 9, Allée Scheffer L-2520
Luxembourg. This Offering Circular includes the Audited Financial Statements which are incorporated by reference.
The Audited Financial Statements have been prepared in accordance with International Financial Reporting
Standards as adopted by the European Union (“IFRS”) and audited by KPMG Luxembourg Société Coopérative.

This Offering Circular comprises this document and certain specified sections of the Annual Report (other than
the Excluded Annual Report Information), the Audited Financial Statements and the Q1 Trading Update, which are
incorporated by reference in this Offering Circular. See “Information Incorporated by Reference.”

In this Offering Circular, except as specifically noted, references to:
+ financial year 2020 means the 52 weeks ended March 28, 2020;
+ financial year 2019 means the 52 weeks ended March 30, 2019;
+ financial year 2018 means the 53 weeks ended March 31, 2018; and
+ financial year 2017 means the 52 weeks ended March 25, 2017.

IFRS 16

The financial information for the 52 weeks ended March 30, 2019 included in this Offering Circular and the
Annual Report (incorporated by reference in this Offering Circular) has beenrestated in respect of the Group’s first
time application of IFRS 16, which was adopted by the Group on March 31, 2019, and which applies anew leasing
standard. The Group has adopted the fully retrospective approach and therefore has applied the new IFRS 16
standard to all leases from the acquisition date of each lease, with the consequence that the prior year (i.e., the 52
weeks ended March 30, 2019) financial statements have been restated. Please refer to the Audited Financial
Statements, which are incorporated by reference in this Offering Circular, for more information.

Disposal of Jawoll

Thefinancialinformationincludedinthis Offering Circularandthe Annual Report(incorporated by referencein
this Offering Circular) forthe 52 week period ended March 28, 2020 present the continuing operations ofthe Group
following the sale of Jawoll prior to the financial year end. The financial information for the 52 week period ended
March 30, 2019 have been restated to exclude Jawoll to provide a comparable basis with those for the continuing
operationsatasMarch 28,2020.

Constant Basis

Inthis Offering Circularand the Annual Report (incorporated by reference inthis Offering Circular), we present
certain financial information on an actual historical basis and, in some cases, on a “constant basis”. Presenting a
percentage change from one period to another on a constant basis is designed to eliminate the effects of foreign
exchange rate fluctuations and, in some cases, differences in number of weeks, between two periods, and therefore
facilitate comparability of certain financial information across these periods. The Issuer uses financial information
prepared on a constant basis both for its internal analysis and for its external communications, as it believes this
constantbasis information provides ameans by whichto analyse and explain variations from one period to another
on a more comparable basis. Prospective investors should be aware, however, that financial information presented
on a constant basis are not measurements of performance under IFRS.

Non-IFRS Information

This Offering Circular and the Annual Report (incorporated by reference in this Offering Circular) contain
certain financial measures that are not defined or recognised under IFRS, including EBITDA, EBITDA Margin,
Adjusted EBITDA, Adjusted EBITDA Margin, Adjusted Profit Before Tax and UK Like-for-Like Revenue Growth.

These alternative performance measures (described below) are not measures of performance or liquidity
under IFRS and should not be considered in isolation or as a substitute for measures of profit, or as an indicator of
the Group’s operating performance or cash flows from operating activities as determined in accordance with IFRS.

vi



Please refer to the Annual Report (incorporated by reference in this Offering Circular) for further information
on the non-IFRS information included in this Offering Circular.

EBITDA, Adjusted EBITDA and Related Margins

EBITDA represents operating profit before interest, tax, depreciation and amortisation. EBITDA Margin is
defined as EBITDA expressed as a percentage of revenue (which excludes value added tax (‘VAT")).

Adjusted EBITDA represents EBITDA, as defined above, adjusted to exclude items that we consider to be
unusual, non-trading and/or non-recurring items that are not reflective of the underlying performance of the
business. These include the effect of ineffective derivatives and foreign exchange on intercompany balances, which
do not relate to underlying trading, and costs incurred in relation to acquisitions, which are non-recurring and do
not relate to underlying trading. Adjusted EBITDA Margin is defined as Adjusted EBITDA expressed as a percentage
of revenue (which excludes VAT).

Inthis Offering Circular, the items of administrative expense under IFRS that we exclude from EBITDAin the
calculation of Adjusted EBITDA during the periods under review are referred to as “Adjusting Cost Items”.

We believe that EBITDA provides a measure of performance which is appropriate to the retail industry and
presented by peers and competitors. Adjusted EBITDA is considered to be appropriate to exclude unusual,
non-trading and/or non-recurring impacts on performance which therefore provides an additional metric to
compare periods of account.

Adjusted Profit Before Tax

Adjusted Profit Before Tax is profit before tax adjusted to exclude items that we consider to be unusual,
non-trading and/or non-recurring items.

The items thatwe exclude from profit before tax include certain items of finance costs and finance income that
we considertobe unusual, non-tradingand/ornon-recurringitems.

UK Like-for-Like Revenue Growth

UK Like-for-Like Revenue Growthis acomparison between two periods of our sales of allrelevant B&M stores
in the UK that were open for aminimum of one week in the first relevant period and not closed permanently by the
end of the second relevant period. UK Like-for-Like Revenue includes each store’s revenue for that part of the
second relevant period that falls at least 14 months after that store opened and compares it to the revenue for the
corresponding part of the previous relevant period. The 14 month approach has been taken as it excludes the
two-month halo period which new stores experience upon opening. UK Like-for-Like Revenue Growth is expressed
asapercentage.

Adjusted operating costs

Adjusted operating costs include costs, gains or losses that we consider to be exceptional or non-trading
items, net of profits in associates (included in the consolidated statement of comprehensive income), excluding
depreciation and amortization, and adjusted for the effects of derivatives, one-off refinancing fees, foreign exchange
onthe translation of intercompany balances and the effect of revaluing or unwinding balances related to the
acquisition of subsidiaries. In financial year 2020, adjusted operating costs included the gain on the sale and
leaseback of the Bedford warehouse and the directloss incurred at Babou due to the closure of their stores during
the pandemic. See “Summary Historical Consolidated Financial Information and Other Financial and Operating Data-
Other Financial Data-EBITDA, Adjusted EBITDA and Adjusting Cost Items”.

Leverage

Leverage is calculated by dividing net debt by the adjusted EBITDA, (as previously defined) with net debt
comprising interest bearing loans and borrowings, overdrafts, cash/cash equivalents and finance leases excluding
capitalised fees.

Rounding

Certain figures in this Offering Circular, including financial information, have been subject to rounding
adjustments. Please refer to Note 1 to the Audited Financial Statements on page 90 of the Annual Report
(incorporated by referenceinthis Offering Circular) for furtherinformation.
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MARKET, ECONOMIC AND INDUSTRY DATA

Unless otherwise stated, the information provided in this Offering Circular and the Annual Report
(incorporated by reference in this Offering Circular) relating to market share and size of relevant markets and
market segments is based on estimates of the Issuer and is provided solely for illustrative purposes. Certain
information contained in this Offering Circular and the Annual Report (incorporated by reference in this Offering
Circular) relating tothe general merchandise discount retail market and the industry inwhich we operate as well as
certain economic and industry data and forecasts used in, and statements regarding our market position made in,
this document were extracted or derived from other third party reports, market research, government and other
publicly available information and independent industry publications.

While we believe the third party information included in this Offering Circular and the Annual Report
(incorporated by reference in this Offering Circular) to be reliable, we have not independently verified such third
party information, and none of the Issuer or the Initial Purchasers make any representation or warranty as to the
accuracy or completeness of such information as set forth in this document. We confirm that such third party
information has beenaccurately reproduced, and so faras we are aware and are able to ascertain from information
available from those publications, no facts have been omitted which would render the reproduced information
inaccurate or misleading. However, the accuracy of such third party information is subject to availability and
reliability of the data supporting such information and neither the information nor the underlying data has been
independently verified. Additionally, the industry publications and other reports referred to above generally state
thattheinformation containedtherein has been obtained from sources believedto bereliable, butthatthe accuracy
and completeness of such information is not guaranteed and, in some instances, these reports and publications
state expressly that they do not assume liability for such information. We cannot therefore assure you of the
accuracy and completeness of such information as it has not been independently verified.

TRADEMARKS AND TRADE NAMES

We own or have rights to certain trademarks or trade names that we use in conjunction with the operation of
our businesses. Each trademark, trade name or service mark of any other company appearing in this Offering
Circularbelongstoitsholder.

TAX CONSIDERATIONS

Prospective investors in the Notes are advised to consult their own tax advisors as to the consequences of
purchasing, holding and disposing of the Notes, and the consequences of purchasing the Notes at a price other
than the initial issue price in the offering. See “Certain Tax Considerations”.

FORWARD-LOOKING STATEMENTS

Some ofthe statements contained in, orincorporated by reference into, this Offering Circular include forward-
looking statements that reflect our, our management’s or third parties’ current views with respect to, among other
things the intentions, beliefs and current expectations of our business or management or such third parties
concerning, amongst other things, the results of operations, the financial condition, prospects, growth, strategies
anddividend policy of our business and the industry inwhichitoperates.

EANTH " o« » o« ” o« » o« ” o«

Statements thatinclude the words “expects”, “intends”, “plans”, “believes”, “projects”, “forecasts”, “predicts”,
“assumes”, “anticipates”, “will”, “targets”, “aims”, “may”, “should”, “shall”, “would”, “could”, “continue”, “risk”

andsimilar statements ofafuture orforward-looking nature can be usedtoidentify forward-looking statements.

All forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur inthe future. Undue reliance should not be placed on such forward
looking statements because they involve known and unknown risks, uncertainties and other factors that are in
many cases beyond our control. Forward-looking statements are not guarantees of future performance or actual
results of operations or financial condition, and the development of the sectors and industries in which we operate
may differ materially from those indicated in or suggested by the forward-looking statements contained inthis
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document. Accordingly, there are or will be known and unknown risks and uncertainties that could cause our actual
results to differ materially from those indicated in or suggested by these statements. These factors, risks and
uncertainties expressly qualify all subsequent oral and written forward-looking statements attributable to us or
persons acting on our behalf and include, in addition to those listed under “Risk Factors” and elsewhere in, or
incorporated by reference into, this Offering Circular, the following:

+ the macro-economic outlook in the UK and France;

+ our strategy outlook and growth prospects;

+ our ability to attract and retain key senior management and skilled personnel;
+ our distribution centres, transportation fleet and supply chain;

+ theUK'sexitfromthe EU;

+ exchange ratefluctuations;

+ thenature ofthe competitive environmentinwhichwe operate;

+ our performance during peak selling season;

« our leasehold property portfolio;

+ ourabilityto predictandfulfilcustomer preferences ordemand and manage ourinventory efficiently;
+ disruptionsinthe supply of our products from key suppliers;

* ourexposure toproduct liability claims and other litigation;

+ the reputation and value of the B&M, Heron Foods and Babou brands;

+ our information technology, network and communications systems;

+ ourabilityto protectconfidentialinformation of customersandemployees;

+ theregulatory environmentinthe countries inwhich we operate, particularly with regard to employment-
related regulations;

+ the effect of natural disasters, pandemic outbreaks, terrorist acts, global political events and other
unforeseen circumstances on our operations;

+ ourabilitytomaintainand enforce ourintellectual property rights;

* concerns over any future acquisitions;

« changes in floating interest rates;

+ our ability to obtain commercial insurance at acceptable prices;

+ thedefaultofcounterpartiesinrespectof monies and products owedtous;

+ our level ofindebtedness;

* risks associated with the Notes; and

+ otherfactorsdiscussedinthis Offering Circular, including those listed under “Risk Factors”.

The foregoing factors and others discussed in, or incorporated by reference into, this Offering Circular,
including those listed under “Risk Factors”, should not be considered exhaustive. If one or more of these risks or
uncertainties materialise, or should any assumptions underlying forward-looking statements prove to be incorrect,
it could affect our ability to achieve our objectives and could cause our actual results of operations or financial
condition to differ materially from those in the forward-looking statements. Any forward-looking statements in, or
incorporated by reference into, this document should be read in conjunction with the other cautionary statements
that are included in this document. Any forward-looking statements in, or incorporated by reference into, this
documentreflect current views with respect to future events and are subject to these and other risks, uncertainties
and assumptions.

We, nor our management or any of the Initial Purchasers can give any assurances regarding the actual
occurrence of the predicted developments upon which the forward-looking statements are based. We, our
management and each of the Initial Purchasers expressly disclaim any obligation or undertaking to update these
forward-looking statements contained in, orincorporated by reference into, this documentto reflectany change in
our expectations or any change in events, conditions, or circumstances on which such statements are based.

We undertake no obligation to publicly update or review any forward-looking statement, whether as aresult of
new information, future developments or otherwise. All subsequent written and oral forward-looking statements
attributable to us or individuals acting on behalf of us are expressly qualified in their entirety by this section.



USE OFTERMS
Unless otherwise specified or the context requires otherwise in this Offering Circular, references to:

Babou are to Paminvest SAS and its subsidiaries.

BridgeFacility aretothe bridge facility agreementdated October 18,2018 betweenamong otherstheIssuer,
B&M European Value Retail Holdco 4 Ltd, BNP Paribas SA as agent and BNP Paribas Fortis SA/NV as original
lender.

Collateral are to (i) pledges over all of the issued share capital of each Guarantor, (ii) fixed and floating
charges over substantially all of the Guarantors’ and the Issuer’s property and assets in England pursuant to an
English law debenture and (iii) pledges over certain bank accounts in Luxembourg of the Luxembourg Guarantors
and the Issuer. See “Description of the Notes—Security”.

Company,the Group,we, us and our are to the Issuer and its subsidiaries, except as otherwise indicated or
where the context otherwiserequires.

EEA are tothe European Economic Area.

English Guarantors are to B&M European Value Retail Holdco 1 Ltd, B&M European Value Retail Holdco 2 Ltd,
B&M European Value Retail Holdco 3 Ltd, B&M European Value Retail Holdco 4 Ltd, EV Retail Limitedand B&M
Retail Limited.

EU are to the European Union.

Existing Facilities are to the Existing Term Loan A and the Existing Revolving Facility.

Existing Notes are to the £250 million 4.125% existing senior secured notes due 2022.

Existing Revolving Facility are to the existing £150 million revolving facility under the Existing Senior
Facilities Agreement.

Existing Senior Facilities Agreement are to the senior facilities agreement for the Existing Facilities dated
23 January 2017, among, inter alios, B&M European Value Retail Holdco 4 Ltd as original borrower, the Issuer as
parent, Bank of America Merrill Lynch International Designated Activity Company and HSBC Bank PLC as global
coordinators and bookrunners, the financial institutions specified therein as original lenders, the financial
institutions specified therein as arrangers, Bank of America Merrill Lynch International Designated Activity
Company as agent, and Deutsche Bank AG, London Branch as security agent.

Existing Term Loan A are to the £300 million existing Facility A under the Existing Senior Facilities Agreement.

FSMA are to the Financial Services and Markets Act 2000, as amended.

Guarantees aretothe guarantees ofthe Notes bythe Guarantors.

Guarantors are to the English Guarantors and the Luxembourg Guarantors.

Heron Foods are to Heron Food Group Limited and its subsidiaries.

IFRS are to international financial reporting standards, as adopted by the EU.

Indenture are to the indenture governing the Notes to be dated the Issue Date, between, among others, the
Issuer, the Guarantors and the Trustee.

Initial Purchasers are to BNP Paribas, HSBC Bank plc, Barclays Bank PLC, BofA Securities Europe SA,
Commerzbank Aktiengesellschaft, Goldman Sachs International and Lloyds Bank Corporate Markets
Wertpapierhandelshank GmbH.

Intercreditor Agreement are tothe intercreditor agreementto be dated on oraboutthe Issue Date, between,
among others, the Issuer, the Guarantors, the Trustee, the Security Agent and the financial institutions listed
therein; see “Description of Certain Financing Arrangements—Intercreditor Agreement”.
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Issue Date aretothe date oftheissuance ofthe Notes.

Issuer are to B&M European Value Retail S.A., a Luxembourg public limited liability company (société
anonyme) incorporated under the laws of Luxembourg, with its registered office at 9, Allée Scheffer L-2520
Luxembourg and registered with the Luxembourg Register of Commerce and Companies (R.C.S. Luxembourg)
under number B 187275.

Jawoll are to J.A. Woll Handels GmbH and its subsidiaries.

Luxembourg Guarantors are to B&M European Value Retail 1 S.ar.l. and B&M European Value Retail 2 S.ar.l.

Multi-Lines are to Multi-Lines International Company Ltd, our Hong Kong based joint venture sourcing
companyinwhichwe owna50%interestalongsideits HongKong management.

New Facilities are to the New Term Loan A and the New Revolving Facility.

New Revolving Facility are to the £155 million Revolving Facility under the New Senior Facilities Agreement.

New Senior Facilities Agreement are to the senior facilities agreement for the New Facilities dated July 3,
2020, among, inter alios, B&M European Value Retail Holdco 4 Ltd as original borrower, the Issuer as parent, BNP
Paribas, London Branch and HSBC UK Bank plc as global coordinators, the financial institutions specified therein as
original lenders, Bank of America Merrill Lynch International Designated Activity Company as agentand Deutsche
Bank AG, London Branch as security agent. See “Description of Certain Financing Arrangements—New Senior
Facilities Agreement”.

New Term Loan A are to the £300 million Facility A under the New Senior Facilities Agreement.

Non-Guarantor Subsidiaries are to subsidiaries of the Issuer that are not Guarantors.

Notes are to the £400 million 3.625% Senior Secured Notes due 2025 to be issued by the Issuer under the
Indentureinthe offering.

Pound, Pounds Sterling, UK pound or £ mean the lawful currency of the UK.
Security Agent are to Deutsche Bank AG, London Branch.

Security Documents are to the security agreements defining the terms of the Collateral that secures the Notes,
the New Senior Facilities Agreement and the Guarantees.

SKUs are to stock keeping units.

Trustee are to Deutsche Trustee Company Limited.

Transactions are to the offering of the Notes hereby, the consummation of the refinancing of the Existing
Senior Facilities Agreement, redemption and repayment in full of the Existing Notes, and the other actions described

under “The Transactions”, including the entry into the New Senior Facilities Agreement.

UK are to the United Kingdom.
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CURRENCY PRESENTATION
Unless otherwise indicated, all references in this document to “pounds sterling”, “£”, “pence” or “p” are to the
lawful currency of the UK, all references to “$”, “US$” or “U.S. dollars” are to the lawful currency of the United
States of America and all references to “€” or “Euros” are to the currency introduced at the start of the third stage
of European economic and monetary union pursuant to the Treaty establishing the European Community, as
amended.
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SUMMARY

This summary highlights information contained elsewhere in, or incorporated by reference into, this Offering
Circular. The information set forth in this summary does not contain all the information you should consider before
making yourinvestmentdecision. You should carefully read the entire Offering Circular, including the section “Risk
Factors”, whichis included elsewhere in this Offering Circular, and the Annual Report and the Q1 Trading Update
incorporated by reference inthis Offering Circular (including the Audited Financial Statements and related notes),
before making your investment decision. This summary contains forward-looking statements that contain risks and
uncertainties. Our actual results may differ significantly in the future as a result of factors such as those set forth in
“Risk Factors” and “Forward-Looking Statements”.

Unless the context otherwise requires, all references hereinto “B&M”, “we”, “our”, “us” and the “Company”
are to the Issuer and its direct and indirect subsidiaries, except as otherwise indicated or where the context
otherwise requires.

Overview
Business overview

We are one ofthe leading limited assortment discount retailers in the UK based on number of stores and sales
with a growing presence in France and a total of 1,050 stores in our Group. We trade under the B&M and Heron
Foodsbrandsinthe UKandthe Babouand B&M brandsinFrance. Our UK businessisone ofthelargestcompanies
in the fast growing general merchandise discount retail market in the UK, which we believe is having a disruptive
impact on the overall UK retail market. We believe that our stores offer a compelling customer proposition,
combining leading branded fast-moving consumer goods (“FMCG”) products at attractive prices with a strong
non-grocery product offering which together deliver great value to customers over awide range of price points. We
stock a mix of grocery (typically branded FMCG products) and non-grocery products and our focus is on general
merchandise. We operate a flexible store format and our dynamic trading strategy flexes our product ranges
regularly to take advantage of seasonal shiftsin customer demand overthe course of each year. Underthis flexible
category and space managementmodel, the layoutand SKUrange of each B&M storeisregularly adjustedin order
to maximise the space allocated to seasonal and other faster-moving merchandise.

In June 2014, B&M was listed on the London Stock Exchange, and in June 2015, B&M was admitted to the
FTSE 250index. AsofJune 29,2020, the Issuer had amarketcapitalisation of £3.9 billion.

In August 2017, we acquired Heron Foods, a discount convenience retailer predominantly basedinthe North
of England. The acquisition has enabled ustodevelop androll outacomplementary, provenand profitable discount
convenience food brand with its own dedicated buying and merchandising team.

In October 2018, we acquired Babou, a general merchandise retailer with stores in a number of regions in
France. Our strategy is to apply our direct product sourcing and limited assortment SKU model while refining
Babou'’s product offering, as well as applying the B&M banner to some Babou stores (19 out of 101 stores as at
March 2020).

Financial overview

For the financial year 2020, we generated revenue of £3,813.4 million. For the financial year 2019, we
generated revenue of £3,272.6 million. This represents an increase of 16.5% on an actual basis and a 16.6%
increase onaconstant currency basis. Our overall adjusted gross margin for the financial year 2020 held steady at
33.8% (as compared to 34.2% for the financial year 2019) despite a shift in the mix towards lower gross margin
grocery and FMCG products and the increase in wholesale revenues. For the financial year 2020, our adjusted
operating costs, excluding depreciation and amortisation, increased by 18.3% to £946.9 million (including new
store pre-opening costs) and were 24.8% as a percentage of revenue, as compared to 24.5% for the financial year
2019. Depreciation and amortisation expenses (excluding adjusting items) increased by 28.2% to £57.7 million,
reflecting the increased number of stores as aresult of our new store opening programme and the additional costs
relating to the non-comparable period following the acquisition of Babou in October 2018. Our adjusted EBITDA
increased by 7.1%to £342.3 million, compared to £319.6 million for the financial year 2019.




Inthe UK, B&M store revenues increased by 12.6% to £3,140.1 million for the financial year 2020, driven by
anincrease in UK Like-for-Like revenues of 3.3% and our new store opening programme, including both the
annualisation of revenues from the 44 net new store openingsinfinancial year 2019 and the 36 netnew store
openingsinfinancial year2020,and anadditional £16.3 millionfromwholesale revenue. Inthe financial year 2020,
there were 51 gross new B&M store openings and 15 closures, with eight of the closures being relocations. Our
Heron Foods store has continued to deliver astrong sales performance, with revenues growing to £389.9 millionin
the financial year 2020 from £354.1 millioninthe financial year 2019.

In France, Babou’s revenues increased 121.3% to €324.2 million for the financial year 2020 from
€146.5 million for the financial year 2019, of which €162.2 million related to the non-comparable period of
ownership. Babou opened five new stores in the financial year 2020. Trading in the business was impacted by the
lockdown in France with all stores closed fromMarch 11, 2020, which resulted inanegative EBITDA of £3.0 million
during the lockdown period.

Strategic overview

Ourvalue-led retailing model has proven to be resilientto the challenges posed by Covid-19 and our strategy
for growth remains unchanged.

Fromastrategic standpoint, we have continued to execute our UK expansion strategy. Inevitably there will be
consequences of the Covid-19 crisis and its aftermath for the implementation of our UK strategy in the near term.
For example, the slowdown in the construction sectors in the UK may result in some delay in our new store
opening programme. However, ourlongtermtarget of 950 UK B&M stores remains unchanged, and we believe that
our variety retail model, well-invested infrastructure and store network means we are well positioned to deal with
challenges posed by Covid-19.

InFrance, the transformation of the Babou business we acquired in 2018 to a model similar to B&M and
testing of a pilot group of 19 stores converted to the B&M formatis underway, although progress has been delayed
due to the disruption from Covid-19. However, we have rapidly rolled out a limited assortment direct sourcing
modelin France, and alarge proportion of the product range is now integrated with the Group’s supply network in
China.

Our Competitive Strengths

We believe that our competitiveness and our profitability is driven by our relentless discipline around keeping
costs low, buying large volumes per product line directly from factories rather than through intermediaries, and
stocking only a limited assortment of the best-selling items. Specifically, we believe that we have a competitive
advantage because of the following key strengths, which will enable us to take advantage of current and future
growth opportunities:

Unique, disruptive business model

We have adisruptive sourcing process which we believe leads to significant savings for consumers. As part of
our sourcing strategy, we purchase a large share of our products directly from the manufacturer. This is mainly
driven by our disruptive sourcing process, which enables us to significantly reduce the final price paid by the
customer by having a direct relationship with the producers. Overall, the costs of partnering with exporters and
distributors could lead to a materially higher final price and we believe this gives us an advantage over our
competitors using a more traditional retail sourcing process. Our scale and strong growth over a number of years
makes us an attractive counterparty for major branded FMCG producers.

Our products are either branded (in the case of grocery and specific portions of the general merchandise
product category, such as toys) or unbranded (in the case of the rest of the general merchandise products). Our
close relationships with our suppliers mean that we are able to bring new SKUs to market rapidly, enabling us to
move our inventory efficiently.

Our skilled buying team is able to deliver a steady stream of around 100 new lines each week to our stores.
Benefiting from our robustin-house design capabilities and our strong relationships with the suppliers, we are able
to quickly introduce new products in our shelves and rapidly decide whether to further develop the new items,
produce them on alarger scale or discontinue them. It can take us less than nine weeks to go from initial design to
selling the item at B&M stores in the UK, underpinning our ability to bring new products to market quickly.




We have a disciplined approach focused on best-selling products, while maintaining lower stock volumes than
specialistretailers. Inaddition, we carefully optimise our floor space to alignitwith seasonal trading patterns and to
efficiently manage our stock levels. This allows us to avoid seasonal low trading periods, unlike single category
specialistretailerswhose productofferingislargelyfixedthroughouttheyear.

Maintaining our competitive value led price model also entails developing and retaining strong long-term
supplierrelationships. Many of our suppliers have grown and developed into established trading relationships with
us overthe many years of supplying our Group businesses. However, we do notheavily rely on any single supplier,
with our top five suppliers accounting for only 10.4% of our total purchases in the financial year 2020.

Overall, we believe that our ability to deliver value across a variety of product categories, combined with the
range of items within each product line being limited to best sellers and updated regularly, is why our customers
choosetokeepreturningtoourstores.

Modern store network and well-invested infrastructure

Our network of over 1,000 well-located and well-invested stores in the UK and France are in convenient
locations in modern retail parks, popular district centres and high streets. Our stores are generally inlocations with
easy access by car or otherindependent means of travel, as opposed to being dependent on city public transport
links. The location of our stores, close to where our customers live, and their ease of access have proved popular
with our customers who enjoy the convenience on their routine shops. In addition, we believe that our
comparatively large scale gives us an advantage over many of our competitors in the UK general merchandise
discountsector. The majority of our stores are leases and require low initial investment. The payback period for our
new stores is approximately eight to nine months. We actively manage our lease arrangements and monitor
locationsfornewstoresand potential storerelocationsthatwe believe could be profitable.

There is significant “whitespace” for the rolling out new stores in the UK, based on the number of B&M stores
per 100,000 people, and we have a long-term target of 950 B&M stores in the UK, and have built our existing
distribution network with this target in mind.

We have amodern supply chain and scalable infrastructure to support the operations and targeted growth of
inanumber of stores.

In the UK, we operate a modern well-invested warehouse and distribution system for our B&M stores. In
January 2020 we opened a state of the art distribution centre in Bedford, UK which provides B&M with a further
one million square foot of warehouse capacity. The facility was developed at a cost of £103.7 million and its sale
and leaseback has released £149.5 million of capital (net of UK corporation tax on the development profit) into the
Group. The site is already supporting approximately 200 UK B&M stores with capacity to service at least a further
100 stores. We also operate an in-house fleet of heavy goods vehicles for B&M store deliveries and intra-
warehouse transfers in the UK.

In France, we are undertaking further development in our network to adapt the Babou franchise to B&M’s
operating model. As at March 2020, we have converted 19 stores to B&M fascia (out of 101 stores in France) as
part of a trial. Our French stores are supported by a 540,000 square foot distribution centre in central France and
we are developing a limited assortment direct sourcing model in France. Progress has also been made with the
French business sourcing general merchandising lines from the Group’s supply network in China.

In the course of 2020, we have been investing in digital technology compatible Workforce Management
System which will help plan work rotas for our colleagues. This investment will enable digital smartphone based
work rotas, time and attendance management and scheduling of training instead of previously paper based
processes. This new capability is indicative of the Group’s commitment toimprove existing systems for the benefit
of boththe businessesandour colleagues. As of June 2020, the system’simplementation has been delayed due to
Covid-19. We have prioritised the implementation of new safety measures rather than roll-out training on the new
system. We have successfully piloted the new system and we believeitis ready to go live across our stores as soon
asitispracticaltodoso.

Structurally growing underlying market

The UK discount sector in which we operate has experienced strong growth since 2014. From 2014 to 2019,
based on management experience, we believe that the UK discount sector outpaced growth in the general UK retail




marketwithacompound annual growthrate (“CAGR”)approximately 10% higherthanthe CAGR ofthe general UK
retail market over the same period. We believe this was driven by positive trends on both the demand side, such as
consumer income squeeze and demand for convenience/ease of shopping, as well as the supply side, such as
including the availability of low-cost real estate and support from FMCG manufacturers. Additionally, the general
merchandise discount retail sector has proved generally resilient to changes in economic cycles.

We believe there has also been a shiftin consumer behaviour in recent years, with more consumers using
discount stores more often. We believe that consumers recognise that a price gap exists between value retailers
and retail supermarkets across food, FMCG and homeware goods, and we believe we are well positioned to take
advantage ofthe growing value retailer market. We believe thatwe benefit by a shift from specialist retailers during
challenging economic periods, and growth in footfall during more benign economic periods.

Proven financial track record

We have generated strong revenue and EBITDA growth over the last four financial years. Revenues grew from
£2,252 million for the financial year 2017 to £3,813 million for the financial year 2020 (a CAGR of 19%), excluding
the impact of IFRS 16 and the disposal of Jawoll. Adjusted EBITDA grew from £223 million for the financial year
2017to £342 million for the financial year 2020 (a CAGR of 15%), excluding the impact of IFRS 16 and the disposal
of Jawoll.

Our growthinrevenue and adjusted EBITDA has been accompanied by strong cash generation, leadingto a
lowering of our leverage profile over the last four financial years, from 1.71x in the financial year 2017 to 1.02x in
the financial year 2020 (1.45x including the special dividend of 15.0 pence per share (£150.1 million) declared and
paid by the Issuerin April 2020), excluding theimpact of IFRS 16 and the disposal of Jawoll.

Thisis despite the acquisitions of Heron Foods in 2017 and Babou in 2018, as well as continued investmentin
storeroll out. The number of our Group stores has continually increased over the past four years, from 537in
financialyear2017to1,050infinancial year2020 (a CAGR 0f25%).

We have achieved consistent year-on-year revenue and adjusted EBITDA growth for over 15 years with a
CAGR of 31% between 2005 and 2020, and we believe we have proven ourselves to be resilient during adverse
market conditions. For example, during the period of Brexit-related uncertainly in financial year 2017 our revenue
increased by 18% and our UK Like-for-Like revenue increased by 3.1%, excluding the impact of IFRS 16 and the
disposal of Jawoll. Similarly, for the financial year 2020, our revenue increased by 17% and our UK Like-for-Like
revenue increased by 3.3% (excluding the impact of IFRS 16 and the disposal of Jawoll), despite the uncertainties
posed by Covid-19.

Leadership, sound governance and risk management

We have a highly experienced management team. Simon Arora has been CEO since 2004. Peter Bamford, the
Non-Executive Chairman, joined the board on March 1, 2018 and has extensive experience in both Executive and
Non-Executive roles in the retail sector and high growth international businesses and brands. Paul McDonald (CFO),
Bobby Arora (Group Trading Director), Martin Roberts (Operations Director) and Andy Monk (Supply Chain
Director) all have substantial experience in retail. We are also able to draw on the extensive knowledge and
experience of Tony Hobbs as Managing Director of Heron Foods and Anthony Giron as CEO of Babou.

Our experienced management team ensure that we have a robust and effective corporate governance and risk
management structures and processes in place. Their experience across a range of international markets allows
themto provide constructive challengestoourmanagementteam and ensuresthatthey provide the bestoutcomes
forourallourstakeholdersinhowwe operate ourbusinesses, provide value and manage riskappropriately.

Our Strategy

Our strategy is to delivery long-term success and sustainability through our continued growth and expansion.

Deliveringgreatvalueforourcustomers

We intend to continue executing our core strategy of providing customers with great value for money across a
broad range of product categories, with the range ofitems within each product line being limited to best sellers.




We will continue with our successful strategy of concentrating on providing the best-selling branded and
private label products at our stores, and we will continue to exploit opportunities to provide more authoritative
ranges for our customers.

The success of our modelis demonstrated by UK Like-for-Like Revenue Growth in our B&M stores of 3.3%in
the financial year2020.

Investing in new stores

New stores remain a key driver to our revenue and earnings growth and we have along growth runway in the
UK. As of June 11, 2020 our store portfolio was 949 stores in the UK and 101 stores in a number of regionsin
France.

Inthe UK, we have atargetto open atleast 950 B&M stores from our current base of 656 B&M stores. We
believe this to be a conservative target. In the financial year 2020, we opened a net 36 B&M stores across the UK
including 12 new stores in the South of England. With B&M new store performance continuing to be very strong
and the flow of attractive profitable opportunities looking healthy we expect to open 30 new stores in the financial
year 2021.

Our Heron Foods store chain also has the potential to become multiple times larger than its present 293 store
count. Inthe financial year 2020, we opened a net 18 Heron Foods stores in the UK and expect to open 15 net new
stores in financial year 2021.

Heron Foods is based predominantly in the north of England, has potential to expand from its heartland to
otherregions of the UK. Heron Foods operates in the convenience sub-sector of the UK grocery market whichis a
sub-sectorexperiencing growthingroceryretailinginthe UK.

In France, we opened five new stores, all under B&M fascia and with layouts and merchandising akin to our
B&M storesinthe UK, albeit with a category emphasis reflecting the differing needs of the Babou customer. Given
both the size of the French market and the small market share that Babou currently has in the market, opportunity
exists for Babou to grow its store footprint.

Developing our international business

We intend to continue to work to move the Babou business towards the B&M model with the re-setting and
re-formatting of anumber of stores and deploying our direct sourcing limited assortment model. Since the disposal
of our Jawoll businessin March 2020, our only international presenceisin France, which has an attractive discount
retail channelwhich hasgrownin popularity inrecentyears withanumber of other established operators.

Our strategy in France is to apply our direct product sourcing and limited assortment SKU model, while
refining Babou'’s existing product offering.

At the end of financial year 2020, we had 101 stores in a number of regions in France, of which 19 are B&M
pilot re-formatted stores. Most of the piloted stores were converted in early 2020 from existing Babou stores,
combined with the five new stores openings. Inevitably, a lengthy period of store closure during the lockdown
period in France has been unhelpful and has setback our plans for the business to some extent. Our priority since
the lifting of the lockdown has been to trade the stores and sell through inventory. Before the further development
ofthe B&M fascia, we need amore settled period of time firstto test the results of the 19 stores converted as a
pilot group sofar.

Investing in our people and infrastructure

Investing in our people and infrastructure remains a priority. We completed and fitted-out our new one million
square foot Southern distribution centre at Bedford during the financial year 2020, our largest single distribution
centre building, and it now supplies almost one-third of the B&M store estate. We expect the new distribution
centre to provide sufficient capacity for our expansion plans for the foreseeable future, including enough to meet
our950 UK storetarget.




Atastore level, our plans to roll-out out digital technology Workforce Management System were delayed by
the on-set of Covid-19in view of the priority given to safety measure. However, we have successfully piloteditand
the technology isready to go live across the estate as soon asitis practical to do so.

We continue to invest to ensure that we have appropriate training and processes to attract, retain and
incentivise colleagues, aswellas continuingtoinvestinthe managementteamandthe central head office functions
ofeachofthebusinesses ofthe Group.

Recent Developments

In Germany, the completion of the sale of our Jawoll business in March 2020, to a private equity led buyer
consortium, was the culmination of a strategic review process which beganinlate 2019. The review concluded that
the pathtorestoring profitability, the creation ofabusiness model capable of delivering acceptable financial returns
andthe potential forlong term growth was likely to entail further substantial investment with an uncertain outcome.
As aresult, the decision was taken to find a buyer for the business where it could be repositioned back to a
clearance outlet model under other ownership. Clearly the experience in Germany was beset with difficulties, but
the lessons learned have informed our approach in France so that the execution of our strategy avoids the issues
we encountered in Germany.

Covid-19 response

Our “variety retailing” model with its core strength in everyday essentials, a well-invested infrastructure,
strong value credentials, a modern and convenient store network with continuing growth opportunities in the UK
and France, mean that we believe our business is better positioned and more resilient than most to deal with the
new realities imposed by Covid-19.

Product availability throughout Covid-19 was good due to our business model holding over 12 weeks of
“buffer stock” in the UK of general merchandise. We were well-positioned and able to react quickly. At our
warehouses, we were able to re-deploy labour and re-prioritise the picking of products experiencing the highest
demand at stores to keep them replenished and allow customers to continue to be served daily with what they
needed. The majority our sales are within the Grocery, Household & Personal Case, DIY and Hardware categories,
as these goods are designated “essential goods” by the UK Government we were able to offer them for sale
throughoutthe Covid-19lockdown. In addition, approximately 75% of our sales are in our “out of town” stores
which we believe allow customer visits to be safer and more appealing when compared to town centre or shopping
mall retail due to access by vehicle as opposed to public transport. Although we temporarily closed 49 stores out of
656 stores forapproximately three weeks, we were able to keep the majority of stores openthroughoutthe crisis.

We had strong revenue growth in the first eight weeks of the financial year 2021, with UK Like-for-Like
Revenue Growth of 22.7% driven by strong DIY and gardening categories, which was accompanied by average
transaction value increasing by 72.5% in our B&M UK stores. Heron Foods also delivered strong sales
performances benefitting from the exceptional level of demand in March 2020 ahead of the Covid-19 lockdown, and
Babou has also traded positively since lockdown was lifted in France.

Recent Trading

We experienced continued growth inthe period from March 29, 2020 to June 27, 2020, the first quarter of our
financial year 2021. Our Group revenue growth during the first quarter of 2021 was 27.7% (27.5% on a constant
currency basis), with B&M UK revenue growth for the same period being 33.7%. Our UK Like-for-Like Revenue
Growth for the first quarter of 2021 was 26.9%, as compared to UK Like-for-Like Revenue Growth of 3.9% for the
same periodinfinancial year 2020, showing further acceleration from the unscheduled trading update announced
on May 29, 2020 which highlighted UK Like-for-Like Revenue Growth of 22.7% for the first eight weeks of the
financial year2021.

In France, revenue for Babou was £54.0 million, including like-for-like growth of 32.0% for the comparable
period since re-opening from the lockdown on May 11, 2020. Inthe UK, our revenue for Heron Foods increased by
21.4%10£113.0 million, primarily driven by strong like-for-like sales growth.

The Transactions; Use of Proceeds

Thelssuerwillissue the Notes offered hereby and use the proceeds from the Notes and the New Term Loan A
to refinance the Existing Facilities and the Bridge Facility (including, in each case, accrued and unpaid interest
thereon), to redeem and repay in full the Existing Notes (including accrued and unpaid interest and applicable
redemption premium)andfor general corporate purposes. As described furtherin“Use of Proceeds”, the proceeds
willalsobe usedto pay fees and expensesincurred in connection with the offering ofthe Notes.




SSAlnvestments S.ar.l. (“SSA”)is the holder of 14.98% ofthe shares inthe Issuer. SSAis beneficially owned
by Simon Arora, Bobby Arora and Robin Arora (Simon Arora being the Chief Executive Officer of the Issuer and
Bobby Aroraand Robin Arora each being a person discharging managerial responsibility inrelation tothe Issuer’s
Group), has delivered an undertaking to purchase (subject to, inter alia, receipt by the Issuer of the sponsor
confirmation required by Financial Conduct Authority’s Listing Rules as a requirement for smaller related party
transactions under Listing Rule 11.1.10R) from the Initial Purchasers £100 million principal amount of the Notes in
the Offering, and the Initial Purchasers have (subject to, inter alia, receipt by the Issuer of such sponsor
confirmation) undertaken to sell £100 million principal amount of the Notes in the Offering to SSA. Under the terms
of each of the Indenture and the Intercreditor Agreement, we expect that Notes held by SSA will be considered as
notoutstanding for purposes of determining whether the holders of any requisite percentage of principal amount of
Notes have concurred in any matter thereunder requiring the consent or waiver of holders of the Notes, nor will
SSAbe ableto exercise any consent or approval rights thereunder with respect to Notes held by it. See “Risk
Factors—Risks Related to Our Financial Profile and the Notes—The Notes may not become, or remain, listed on
the LuxSE, and there may not be an active trading market for the Notes, and the trading price of the Notes may be
volatile, inwhich case your ability to sell the Notes will be limited.”

The expected estimated sources and uses of the funds necessary to consummate the Transactions, including
the proceeds of the offering of the Notes, are shown in the table below. Actual amounts will vary from estimated
amounts depending on several factors, including actual fees and expenses, the actual amount of indebtedness and
the actual Issue Date and the actual repayment and redemption dates.

Sources (E millions) Uses (E millions)
Notes offeredhereby 400 Refinance Existing Notes® 257
New Term Loan A 300 Refinance Existing Term Loan A®@ 301
Refinance other existing indebtedness®) 83
Transaction fees and expenses® 3
Cashtobalance sheet 56
Total Sources 700 Total Uses 700

(1) Represents the amounts required to redeem all of the Existing Notes, which includes principal of
£250,000,000 and aggregate accrued unpaid interest and redemption premium of £7,246,771. The amounts of
interest and redemption premium are calculated assuming redemption of the Existing Notes on July 14, 2020.

(2) Representstheamountsrequiredtorepaythe Existing TermLoan Ainfull, whichincludesaccruedandunpaid
interest to the repayment date. We expect to repay all amounts outstanding under the Existing Term Loan A
withproceeds ofthe New Term LoanA.

(3) Representsthe amounts requiredto repay the Bridge Facility, whichincludes the accrued and unpaid interest
to the repaymentdate.

(4) Representsestimated fees and expenses incurredin connection with the offering of the Notes, including fees
related to the Initial Purchasers’ fees and other transaction costs and professional fees.

The Issuer

The Issuer is B&M European Value Retail S.A., a Luxembourg public limited liability company (société
anonyme) incorporated under the laws of Luxembourg registered with the Luxembourg Register of Commerce and
Companies (R.C.S. Luxembourg) under registration number B 187275. The Issuer’s registered office isat 9, Allée
Scheffer L-2520 Luxembourg. The Issuer was incorporated for an unlimited duration on May 19, 2014. The Issuer
is listed in the premium listing segment of the Official List of the Main Market of the London Stock Exchange and
trades under the symbol BME:LN.

The Issuer is managed by a board of directors, currently consisting of a total of seven executive and
non-executive directors. The current directors are Peter Bamford (Non-executive Chairman), Sundeep (Simon)
Arora (Chief Executive Officer), Paul Andrew McDonald (Executive), Ronald (Ron) McMillan (Non-executive),
Tiffany Hall (Non-executive), Carolyn Bradley (Non-executive) and Gilles Petit (Non-executive).




The Issuer’s corporate purpose is described in Chapter 1, article 1, paragraph 3 of its articles of association
and provides in particular that the Issuer may enter into the following transactions: to borrow money in any form or
to obtain any form of credit and raise funds through, including, but notlimited to, the issue of shares, bonds, notes,
promissory notes, certificates and other debt instruments or debt securities, convertible or not, or the use of
financial derivatives or otherwise.

The Issuer’s financial year for Luxembourg corporate purposes begins on April 1 of each year end and ends
March 31 ofthe nextyear.

The share capital of the Issuer as at March 28, 2020 was £100.058 million, represented by 1,000,582,898
sharesinregistered form, havinganominal value often pence sterling (£0.10) each andis fully paid up.




Corporate and Financing Structure

The following chart shows a summary of our corporate structure as of the Issue Date, upon giving effect to
the Transactions. For a summary of the debt obligations referenced in this diagram, see “Description of Certain
Financing Arrangements” and “Description of the Notes™:
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(1) OnthelssueDate,the Noteswillbe guaranteed onaseniorbasisbythe Guarantors.

(2) The Notes will rank pari passu in right of payment with all existing and future indebtedness of the Issuer and
the Guarantors that is not expressly subordinated in right of payment to the Notes, including indebtedness
incurred under the New Senior Facilities Agreement. As of March 28, 2020 the Guarantors and the Issuer
represented 84% of the total assets of the Group on a consolidated basis. For the financial year 2020, the
Guarantors and the Issuer were responsible for 93% of the Group’s total Adjusted EBITDA on the same
consolidated basis.

(3) Our corporate headquarters for B&M and Heron Foods are in Liverpool, England and our corporate
headquarters for Babou are in Clermont-Ferrand, France.




(4)

®)

(6)

()

(®)
©)

Thelssuerisorganisedasapubliclimited liability company (société anonyme) underthe laws of Luxembourg.
Thelssuer'sregistered office islocated at9, Allée Scheffer L-2520 Luxembourg. The Issueris registered with
the Luxembourg Register of Commerce and Companies (R.C.S. Luxembourg) under number B 187275.

We expect to use the proceeds of the Notes and the New Term Loan A (i) to repay all amounts outstanding
under the Existing Facilities, including all accrued and unpaid interest thereon; (ii) to repay allamounts
outstanding under the Bridge Facility, including all accrued and unpaid interest thereon; (iii) to redeem and
repay in full the Existing Notes, including accrued and unpaid interest and applicable redemption premium;
(iv) to pay associated fees and expenses; and (v) for general corporate purposes. See “Use of Proceeds”.
Within five business days of the Issue Date, the Notes and obligations under the New Senior Facilities
Agreement will be secured, subject to the terms of the security documents, on a first-priority basis (by virtue
of the Intercreditor Agreement) by the Collateral, which comprises of (i) an English law debenture,
(i) Luxembourg law bank account pledges and (iii) Luxembourg law share pledges, in each case as more
specifically described under “Description of the Notes—Security”.

On or prior to the Issue Date, the Issuer and Guarantors will enter into the New Senior Facilities Agreement.
The New Senior Facilities Agreementwill provide forthe New Term Loan Aand the New Revolving Facility. On
the Issue Date, the New Term Loan A will be used to refinance the Existing Term Loan A. See “Description of
Certain Financing Arrangements—New Senior Facilities Agreement”.

B&M European Value Retail Germany GmbH is a holding company that disposed of the Jawoll shares in March
2020anddoesnotcurrently carry onanytrading operations.

The entities in the “Restricted Group” will be subject to the covenants in the New Senior Facilities Agreement
and the Indenture.
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THE OFFERING

The summary below describes the principal terms of the offering of the Notes. It may not contain all the
information that is important to you. Some of the terms and conditions described below are subject to important
limitations and exceptions. You should carefully read the “Description ofthe Notes”section of this Offering Circular
foramore detailed description of the terms and conditions of the Notes.

ISSUEI . . oo B&M European Value Retail S.A., organised under the laws of
Luxembourg as a société anonyme (the “Issuer”).

Guarantors ... Upon issuance, the Notes will be guaranteed (the “Guarantees” and,
each, a “Guarantee”) on a senior secured basis by B&M European
Value Retail 1 S.ar.l.,, B&M European Value Retail 2 S.ar.l., B&M
European Value Retail Holdco 1 Ltd, B&M European Value Retalil
Holdco 2 Ltd, B&M European Value Retail Holdco 3 Ltd, B&M European
Value Retail Holdco 4 Ltd, EV Retail Limited and B & M Retail Limited
(together, the“Guarantors”).

Notes Offered . ..................... £400,000,000 aggregate principal amount of 3.625% Senior Secured
Notes due 2025 (the “Notes”).

IssueDate........................ July 13, 2020.

MaturityDate...................... July 15, 2025.

IssuePrice........................ 100.000%, plus accrued and unpaid interest, if any, from the Issue
Date.

Interest PaymentDates .............. Interest on the Notes will be payable semi-annually in arrears on

January 15 and July 15 of each year, commencing on January 15,
2021.Interestonthe Noteswillaccrue fromthe Issue Date.

Denominations .................... Each Note will have a minimum denomination of £100,000 and integral
multiples of £1,000 in excess thereof. Notes in denominations of less
than £100,000 will not be available.

RankingoftheNotes................ The Notes:
» willbeseniorsecured obligations ofthe Issuer;
+ willbe secured on afirst-priority basis;

« willrank pari passu in right of payment with any existing and future
indebtedness of the Issuer that is not subordinated in right of
paymentto the Notes, including the Issuer’s obligations in respect
of the New Senior Facilities Agreement as guarantor thereunder;

+ willrank seniorinright of paymentto any existing and any future
indebtedness of the Issuer that is subordinated in right of payment
tothe Notes;

+ will be effectively senior in right of payment to any existing or
future unsecured obligations of the Issuer, to the extent of the
value of the Collateral thatis available to satisfy the obligations
under the Notes;

+ will be guaranteed on a senior basis by the Guarantors, which
guarantees may be subject to the guarantee limitations as
described in “Limitations on Validity and Enforceability of
Guarantees and Security and Certain Insolvency Law
Considerations”; and
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Ranking of the Guarantees ...........

Security . ..........

Optional Redemption

+ will be structurally subordinated to any existing and future
indebtedness of the Issuer’s subsidiaries that are not Guarantors.

After the Issue Date, the Guarantee of each Guarantor:
 will be senior secured obligations of the relevant Guarantor;
» willbe secured on afirst-priority basis;

« willrank pari passu in right of payment with any existing and future
indebtedness of that Guarantor that is not subordinated in right of
payment to the relevant Guarantee, including obligations owed to
lenders under the New Senior Facilities Agreement;

+ willrank seniorinrightof paymentto any existing and any future
indebtedness of that Guarantor that is subordinated in right of
paymentto the relevant Guarantee;

+ will be effectively senior in right of payment to any existing or
future unsecured obligations of that Guarantor, to the extent of the
value of the Collateral thatis available to satisfy the obligations
underthe relevant Guarantee; and

« will be structurally subordinated to any existing and future
indebtedness of such Guarantor’s subsidiaries that are not
Guarantors.

Within five business days ofthe Issue Date, the Notes will be secured
by:
(1) pledges over all of the issued share capital of each Guarantor;

(2) English law governed fixed and floating charges over substantially
allofthe property and assets ofthe Guarantors and the Issuer; and

(3) Luxembourg law governed pledges over certain bank accounts of
the Luxembourg Guarantors and the lIssuer (together, the
“Collateral”).

The Collateral will also secure the liabilities under the New Senior
Facilities Agreement and may secure certain hedging obligations and
certain other future indebtedness. Any proceeds received upon any
enforcement over any Collateral will be applied pro rata in payment of
all liabilities in respect of obligations under the New Senior Facilities
Agreement, such hedging obligations (ifany), the indenture governing
the Notes (the “Indenture”), the Notes and any other indebtedness of
the Issuer orits restricted subsidiaries permitted to be incurred and
secured by the Collateral on a pari passu basis pursuant to the
Indenture and the Intercreditor Agreement.

At any time on and after July 15, 2022, the Issuer will be entitled to
redeem, atits option, all or a portion of the Notes at the redemption
prices described under “Description of the Notes—Optional
Redemption” plus accrued and unpaid interest to, but excluding, the
redemption date.

Priorto July 15, 2022, the Issuer may redeem all or a portion of the
Notes at a redemption price equal to 100% of the principal amount of
the Notes plus a “make-whole” premium as described under
“Description of the Notes—Optional Redemption,” plus accrued and
unpaid interest to, but excluding, the redemption date.
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Redemptionfor TaxReasons .........

Additional Amounts .. ...............

Change of Control

Priorto July 15, 2022 the Issuer may, at its option, and on one or more
occasions, redeem up to 40% of the original aggregate principal
amountofthe Notes (including Additional Notes) with fundsinanequal
aggregate amount not exceeding the aggregate net cash proceeds of
one or more equity offerings, ataredemption price equal to 103.625%
of the principal amount of the Notes, plus accrued and unpaid interest,
if any, to, but excluding, the redemption date, so long as at least 60%
of the original aggregate principal amount of the Notes (including
Additional Notes) remains outstanding immediately after the
redemption. Any amount payable in any such redemption may be
funded from any source.

In connection with any tender for the Notes, if holders of not less than
90%inthe aggregate principal amount ofthe outstanding Notes validly
tender and do not validly withdraw such Notes in such tender offer and
the Issuer, or any other person making such tender offer in lieu of the
Issuer, purchases all of the Notes validly tendered and not validly
withdrawn by such holders, the Issuer will have the right, upon notice
given not more than 30 days following such purchase pursuantto such
tender offer, to redeem all of the Notes that remain outstanding
following such purchase at a price in cash equal to the price offered to
each holder in such tender offer, plus accrued and unpaid interest to,
but excluding, the redemption date. See “Description of the Notes—
Optional Redemption”.

If certain changes in the law of any Relevant Taxing Jurisdiction (as
defined in “Description of the Notes”) are announced, enacted or
become effective on or after the date of this Offering Circular that
would impose withholding taxes or other deductions on the payments
on the Notes or any Guarantee, the Issuer may redeem the Notes in
whole, but not in part, at any time, at a redemption price of 100% of
the principal amount, plus accrued and unpaid interest and additional
amounts, if any, to, but excluding, the date of redemption. See
“Description of the Notes—Optional Redemption for Changes in
Withholding Taxes”.

. Any payments made by the Issuer or any Guarantor under or with
respecttothe Notes orany Guarantee will be made withoutwithholding
or deduction for taxes imposed or levied by any Relevant Taxing
Jurisdiction, unless required by law or regulation. If withholding or
deduction for such taxes is required to be made with respect to a
payment on the Notes or a Guarantee, subject to certain exceptions, the
Issuer or the Guarantor, as the case may be, will pay such additional
amounts as may be necessary so that the net amount received by the
holders of the Notes after such withholding or deduction is notless
than the amount that they would have received in the absence of such
withholding or deduction. See “Description of the Notes—Additional
Amounts”.

Upon the occurrence of certain events constituting a change of control,
the Issuer may be required to offer to repurchase all or any part of the
outstanding Notes ata purchase price in cash equalto 101% of the
principal amount thereof on the date of purchase, plus accrued and
unpaid interest to the date of such repurchase. “Description of the
Notes—Change of Control”.
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CertainCovenants.................. The Indenture governing the Notes will contain covenants that will,
among other things, limit our ability and the ability of our restricted
subsidiaries to, among other things:

* incur additional indebtedness;
« createliens;

» pay dividends, redeem capital stock or make certain other
restricted payments or investments;

* enter into agreements that restrict dividends from restricted
subsidiaries;

+ sell assets, including capital stock of restricted subsidiaries;

+ impair the security interests for the benefit of the holders of the
Notes; and

+ effect a consolidation or merger.

These covenants are subject to a number of important qualifications
and exceptions and certain of them will be suspended ifand when, and
for solong as, the Notes are rated investment grade. For more details
see “Description of the Notes—Certain Covenants”.

Intercreditor Agreement . ............ Onthe Issue Date, the Trustee, the Security Agent and certain other
parties will enter into an intercreditor agreement (the “Intercreditor
Agreement”), which will govern the relative rights of the obligors and
creditors under certain of our existing and future financing
arrangements (including the New Senior Facilities Agreement, the
Notes and certain hedging obligations). Among other things, with
respect to such indebtedness, the Intercreditor Agreement will regulate
its relative priority, the ranking of security interests from which it
benefits, the timing of payments, enforcement procedures and release
of guarantees and security interests as well as providing for the
subordination of certain of our indebtedness and turnover, equalisation
and redistribution provisions. For more information, see “Description
of Certain Financing Arrangements—Intercreditor Agreement”.

UseofProceeds ................... We estimate thatthe gross proceeds from the offering of the Notes will
be approximately £400 million. We expect to use the proceeds of the
offering of the Notes and the New Term Loan A (i) to repay the existing
financial indebtedness of the Group (including certain amounts
outstanding under the Existing Senior Facilities Agreement, the Bridge
Facilityand theredemption andrepaymentinfull ofthe Existing Notes);
(i) to pay fees and expenses incurred in connection with the offering of
the Notes; and (iii) for general corporate purposes. See “Use of
Proceeds”.

No RegistrationRights .. ............ We willnotregisterthe Notes underthe U.S. federal or state securities
laws or underthe securities laws of any other jurisdiction.

TransferRestrictions................ The Notes and Guarantees have not been and will not be registered
under the Securities Act or the securities laws of any other jurisdiction
and may not be offered or sold except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the
Securities Act. The Notes will be subject to certain restrictions on
transferasdescribed under“Noticeto Investors”.

Listing . ... i Application has been made to list the Notes on the Official List of the
LuxSE and for the Notes to be admitted to trading on the Euro MTF
Market. See “Listing and General Information”.
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GoverningLaw .....................

Registrar, Listing Agent, and Transfer
Agent ...

Trustee......... ... i
PayingAgent......................
SecurityAgent............. ... ...,

RiskFactors........... ... .........

There can be no assurance that the Notes will be listed on the Official
Listofthe LUxSE and admitted to trading on the Euro MTF Market. See
“Risk Factors—Risks Related to Our Financial Profile and the Notes—
The Notes may not become, or remain, listed on the LuxSE, and there
may not be an active trading market for the Notes, in which case your
ability to sell the Notes will be limited.”

The Notes and the indenture governing the Notes will be governed by
the laws of the State of New York. For the avoidance of doubt, the
application of the provisions of article 470-1to 470-19 (inclusive) of
the Luxembourg law on commercial companies dated August 10, 1915,
asamended (the “Companies Act 1915”), isexpressly excluded. The
Intercreditor Agreement will be governed by English law. The Security
Documents will be governed by English law and the laws of
Luxembourg, whereapplicable

Deutsche Bank Luxembourg, S.A.
Deutsche Trustee Company Limited
Deutsche Bank AG, London Branch
Deutsche Bank AG, London Branch
Investing in the Notes involves a high degree of risk. Please see the

“Risk Factors” section beginning on page 21 foradescription of certain
oftherisks you should carefully consider before investing inthe Notes.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL INFORMATION AND OTHER FINANCIAL
AND OPERATING DATA

The selected financial data set forth below has been prepared on the basis of our Audited Financial Statements
incorporated by reference into this Offering Circular. The Audited Financial Statements and the accompanying notes
thereto have been prepared in accordance with IFRS and has been audited by KPMG Luxembourg Société
Coopérative, as stated in their reports, which are incorporated by reference into this Offering Circular.

The tables below alsoinclude certain financial data on an as adjusted basis to give effect to the Transactions,
including financial data as adjusted to reflect the effect of the Transactions on the indebtedness of the Group as if
the Transactions had occurred as of March 28, 2020. See “Presentation of Financial and Other Information” and
“Capitalisation”, and for a description of the adjustments to give effect to the Transactions, including the issuance
of the Notes offered hereby and the application of the proceeds thereof, see “Use of Proceeds”. The as adjusted
financial information has been prepared for illustrative purposes only and does not represent what our actual
results would have been had the Transactions occurred on March 28, 2020, nor does it purport to project our
indebtedness at any future date. The as adjusted financial information has not been prepared in accordance with the
requirements of Regulation S-X of the US Securities Act, the Prospectus Regulation, IFRS or any generally accepted
accounting standards.

This Offering Circular contains certain financial measures that are not defined or recognised under IFRS,
including EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA Margin and Adjusted Profit Before Tax.

This financial information should be read in conjunction with Annual Reportincorporated by reference in this

Offering Circular, including the Audited Financial Statements included therein. The results of prior financial years
arenotnecessarilyindicative ofthe resultstobe expectedforany future period.

Consolidated Statement of Comprehensive Income Data

52weeksended Restated 52 weeks
March 28, 2020 ended March 30,2019
£000

REVENUE .. 3,813,387 3,272,632
Costofsales . . ... (2,530,579) (2,152,403)
Gross profit ..o 1,282,808 1,120,229
Gainon sale and leaseback of the Bedford warehouse . . ................ 16,932 —
Administrative BXPeNSES . . ...ttt (966,928) (801,492)
Operating profit. . .. ... o 332,812 318,737
Shareofprofitsinassociates . . . ........... ... . 879 775
Profitonordinary activities beforenetfinancecostsandtax ........... 333,691 319,512
Finance costs on lease liabilities . ......... ... ... .. . i, (57,206) (52,040)
OtherFinanCe CoSES . . . .o (24,809) (24,228)
FINanNCeINCOME . . . . o 213 369
Gainonrevaluation of financialinstruments . . .. ......... .. .. ... ... ... 134 716
Profit on ordinary activities beforetax ............... ... .. .. ...... 252,023 244,329
INCOME taX EXPENSE © o\ vttt et e e (57,246) (49,220)
Profit for the period from continuing operations. ..................... 194,777 195,109
Loss from discontinued operations . ........... . (113,922) (3,975)
Profitfortheperiod . ... ... .. . 80,855 191,134
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Consolidated Statement of Financial Position Data

Restated March 30,
March 28, 2020 2019
£000

NON-CUIENt @SSetS: . . .ot 2,476,628 2,534,678
CUMBNE @SS .« o vt 1,093,495 814,247

Total ASSEES ..t 3,570,123 3,348,925
Total eqQUITY .o (867,399) (1,002,234)
Total current liabilities .. ... (965,128) (699,707)
Total non-current liabilities . .......... . . (1,737,596) (1,646,984)
Total labilities . ..o e (2,702,724) (2,346,691)
Total equity and liabilities . ........... (3,570,123) (3,348,925)

Consolidated Statement of Cash Flows Data

52weeks ended Restated 52 weeks
March 28,2020 ended March 30,2019

£000
Net cash flows from operating activities ............. ... ... ... ....... 542,757 375,725
Net cash flows from investing activities ................... .. .. ...... 29,695 (181,546)
Net cash flows from financing activities ............................. (226,944) (197,669)
Netincrease/(decrease)incashandcashequivalents . ... ................ 346,721 (4,148)
Cash and cash equivalents at the beginning ofthe period ................. 80,556 84,704
Cashandcashequivalentsattheendoftheperiod .................... 427,277 80,556

OTHER FINANCIAL DATA

The following table sets out certain key non-IFRS financial and operational data of the Group for the periods
indicated. We believe that the following non-IFRS financial and operational data provide useful supplemental
information to understand and analyse the underlying results of the Group.

Other Financial Data

March 28, 2020 March 30, 2019
£°000 (exceptpercentages)

REVENUE . 3,813,387 3,272,632
UK Like-for-Like Revenue Growth (%)M . . . ... ... oo 3.3% 0.7%
Adjusted gross margin (%)@ . ... .. 33.8% 34.2%
EBIT DA 382,977 325,048
EBITDA margin (%)) . oot 10.04% 9.93%
AdjustedEBITDAG) . . . o 342,307 319,587
Adjusted EBITDA margin (%)© . ... ... 8.98% 9.76%
Interestbearingloansandborrowings® . ... ... ... 774,749 691,440
Netdebt® . .. 347,472 610,884
Ratioofnetdebtto Adjusted EBITDA . . .. ... ... i e 1.015 1.911
Asadjustedtotalgrossdebt® . . ... ... . 723,000
Asadjustedtotalnetdebt@0) . . ... ... 510,000

Ratio of as adjusted total net debt to Adjusted EBITDA . .. .................. 1.5x

(1) Like-for-Like revenues relate to the B&M estate only and include each store’s revenue for that part of the
current period that falls at least 14 months after it opened; compared with its revenue for the corresponding
part of the previous period. This 14 month approach has been used as it excludes the two month halo period
which new stores experience following opening. Halo period refers to the two month period which new stores
experience following opening.

(2) Grossmargin consists of gross profit expressed as a percentage of revenue. Adjusted gross margin consists
of gross profitas reported in the consolidated statement of comprehensive income that has been adjusted to
reflecta £6.396m stock provision that was made relating to Babou in financial year 2020 relating to losses we
arelikelytoincur ondiscount seasonal stock notsold duringthe period from March 15,2020 untilMay 11,
2020whenBabouwas closedfollowingthe Covid-19restrictionsthatwereinplace.

17




(3)

(4)
()

EBITDA represents operating profit before interest, tax, depreciation and amortisation. EBITDA and related
measures are not a measurement of performance or liquidity under IFRS and should not be considered by
investors inisolation or as a substitute for measures of profit, or as an indicator of the Group’s operating
performance or cash flows from operating activities as determined in accordance with IFRS. EBITDA and
related measures may not be comparable to similarly titted measures disclosed by other companies, and
investors should not use these non-GAAP measures as a substitute for the figures provided in the Audited
Financial Statements (incorporated by reference in this Offering Circular). For a reconciliation of EBITDA, see
“—EBITDA, Adjusted EBITDA and Adjusting Cost Items” below.

EBITDA margin represents EBITDA expressed as a percentage of revenue (which excludes VAT).

Adjusted EBITDA represents EBITDA, as defined above, adjusted to exclude items that we consider to be
exceptional or non-trading items, including the effects of derivatives, one off refinancing fees, foreign
exchange on the translation of intercompany balances and the effects of revaluing or unwinding balances
related to the acquisition of subsidiaries. Significant project costs or gains or losses arising from unusual
circumstances or transactions may also beincluded ifincurred, such as this year with the gain on the sale and
leaseback of the Bedford warehouse and the direct loss incurred at Babou due to the closure of their stores
during the Covid-19 pandemic. Adjusted EBITDA and related measures are not a measurement of performance
or liquidity under IFRS and should not be considered by investors inisolation or as a substitute for measures
of profit, or as an indicator of the Group’s operating performance or cash flows from operating activities as
determined in accordance with IFRS. Adjusted EBITDA and related measures may not be comparable to
similarly titled measures disclosed by other companies, and investors should not use these non-GAAP
measures as a substitute for the figures provided in the Audited Financial Statements (incorporated by
reference in this Offering Circular). For a reconciliation of Adjusted EBITDA, see “—EBITDA, Adjusted EBITDA
and Adjusting Cost Items” below.

Adjusted EBITDA margin represents Adjusted EBITDA expressed as a percentage of revenue (which excludes
VAT).

Interest bearing loans and borrowings reflect the gross amount of cash borrowed at that time, as opposed to
the carrying value under the amortised cost method. The prior year figure has been re-stated to exclude
financeleasesinlinewiththe adoption of IFRS 16.

The Group uses the following definition of net debt: external interest bearing loans and borrowings less cash
and short-term deposits.

As adjusted total gross debtis given as at March 28, 2020 and reflects total gross debt as of such date as
adjusted for the Transactions. See “Capitalisation”.

(10) As adjusted total net debt is given as at March 28, 2020 and reflects total gross debt as of such date as

adjusted for the Transactions. See “Capitalisation”.

EBITDA, Adjusted EBITDA and Adjusting Cost Items

The following table sets forth a reconciliation of EBITDA and Adjusted EBITDA to profit on ordinary activities

beforeinterestandtaxforthe periodsindicated.

52weeks ended Restated 52 weeks
March 28,2020  ended March 30,2019
£7000

Profitonordinary activities beforeinterestandtax .. ................. 333,691 319,512
Addbackdepreciationandamortisation . .. ............. ... .. 54,799 43,270
Add back Depreciation on Right-of-useassets . ....................... 148,620 124,905
EBITDA(IFRS 16)M) . . o 537,110 487,687
Exclude effects of IFRS 16 on administrativecosts . .. .................. (154,133) (162,639)
EBI DA 382,977 325,048
Reverse the fair value effect of ineffective derivatives . .. ................ (641) (5,707)
Foreignexchange onintercompanybalances .. ....................... (3,694) 2,799
Foreignexchange onacquisitionfacility . . .. ............ ... ... ... ..., 3,334 (2,978)
Gainon sale and leaseback of the Bedford warehouse® . .. .............. (48,984) —
Directeffectsoftheclosureof FrenchstoresduetoCovid-19@. ... .... ... 9,315 —
Remove costs associated with the acquisition of Heron Foods . ........... — 425
Total Adjusting Costltems®) ... ... . (40,670) (5,461)
Adjusted EBITDA ... o 342,307 319,587

(1)

The new lease standard, IFRS 16, applied to the Group from the start of this financial year, March 31, 2019.

The Group has chosen to implement the new standard by adopting the fully retrospective approach, which
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(2)

(3)

(4)

()

means that we have fully restated our prior year accounts and treated the right-of-use leases from the date
they were taken on by the Group, with a discount rate selected appropriate to that pointintime. Thisisin
accordance with the transitional provisions within the standard. Although the impact of IFRS 16 on the
primary statements is significant, IFRS 16 is essentially presentational and does notimpact onthe underlying
cash generation of the business nor how we commercially operate and manage the business and store
portfolio. Please refer to “Presentation of Financial and Other Information” and the Audited Financial
Statements (incorporated by reference in this Offering Circular) for more information.

EBITDA represents operating profit before interest, tax, depreciation and amortisation. EBITDA and related
measures are not a measurement of performance or liquidity under IFRS and should not be considered by
investors inisolation or as a substitute for measures of profit, or as an indicator of the Group’s operating
performance or cash flows from operating activities as determined in accordance with IFRS. EBITDA and
related measures may not be comparable to similarly titted measures disclosed by other companies, and
investors should not use these non-GAAP measures as a substitute for the figures provided in the Audited
Financial Statements (incorporated by reference in this Offering Circular).

The Group performed a significant sale and leaseback transaction in the financial year 2020 in respect to the
new warehouse at Bedford. The warehouse was built by the Group for a cost of £103.7 million over the past
two years, and sold for £153.8 million in March 2020 to a third party who subsequently leased back the
warehouse to the Group for our use. The profit recognised by the company was £16.9 million with a further
£32.1milliongainrolledintothe assetvalue (asrequired by the IFRS 16 leasing standard) and which will
therefore be realised onastraightline basis overthe 20 year term ofthe lease as areductionin depreciation. A
key judgment was made by management to recognise the sale. Under the provisions of IFRS 15, the key
requirement over which judgmentis applied for asale to be recognised is that the control of the asset, as
defined by the ability to direct the use of and obtain substantially all of the benefits from the asset, has
transferred from the Group to the third party. If this is not the case, the transaction should be recognised as
financing on the property. Following consideration of the provisions within the lease (including the extension
clause and lack of reversionary rights), and the rights and ability of the third party to extract value from the
assetthey acquired, management believe that the appropriate treatment is to recognise the transaction as a
sale, and therefore the whole transaction as a sale and leaseback. Please refer to the Audited Financial
Statements (incorporated by reference in this Offering Circular) for more information.

The French Babou stores were closed at the financial year 2020 end. As part of the support measures that
were made available by the French government to aide businesses that have been impacted by the coronavirus
lockdown measures in France, Babou has received €51.0 million of state backed loans in April 2020. These
loans are 90% guaranteed by the French government and are available for a period of up to six years with the
option to repay at the end of each year. There are no interest payments in the first year followed by a 0.16%
interest margin applicable to years two to six. In addition there is a 0.5% guarantee fee thatis charged by the
French government, thisincreasesto 1.0%inyearstwo and three and 2.0% in years fourto six.

Excluding the effects of IFRS16 on administrative costs.

Store data

(2)
3)

Thefollowingtable setouts store data (gross and net) forthe Group overthe periodsindicated.

52weeksended 52weeks ended
March 28, 2020 March 30, 2019

Number of Stores®) . .. .. . 1,050 997
B&M (UK) . .o 656 620
Heron Foods (UK) . . ..o 293 281
Bahou (France) . . . ..o 101 96

NEt NeW SEOreS®@) . . . o 53 61
B&M (UK) . . 36 44
Heron Foods (UK) . . ..o 12 16
Babou (France)® . . . ... e 5 1

(1) Number of stores is the gross number of operating stores at the end of the period indicated (including

acquired stores not newly opened).

Netnewstoresis calculated asthe numberof new stores opened netofrelocations and stores closed.

The number of netnew stores for Babou forthe 52 weeks ended March 30, 2019 represents the number of net
new stores from the acquisition of Babou in October 2018 to March 30, 2019. Jawoll stores opened during the
52weeksendedMarch 30,2019, arenotincluded.
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Adjusted Cash Flow Available for Debt Service and Growth

Restated 52week
52week periodto  period to March 30,

March 28, 2020 2019
£000
EBI DAL 382,977 325,048
Change inworking capital® . ... ... . 99,653 (52,276)
Capital expenditures® . . ... ... (121,602) (101,042)
INCOME taX (BXPENSE) . . vttt et e e e (57,246) (47,271)
Cash available for debtserviceand growth® . . ........ ... ... ... ... ... 303,782 124,459
Adjusting Cost Items® . .. ... (40,670) (5,461)
Adjusted cash available for debt service and growth® . . ................. 263,112 118,998

@)

)

@)
(4)

()

(6)

EBITDA represents operating profit before interest, tax, depreciation and amortisation. EBITDA and related
measures are not a measurement of performance or liquidity under IFRS and should not be considered by
investors inisolation or as a substitute for measures of profit, or as an indicator of the Group’s operating
performance or cash flows from operating activities as determined in accordance with IFRS. EBITDA and
related measures may not be comparable to similarly titted measures disclosed by other companies, and
investors should not use these non-GAAP measures as a substitute for the figures provided in the Audited
Financial Statements (incorporated by reference in this Offering Circular).

Change inworking capital represents the change ininventories, trade and other receivables, trade and other
payables and provisions from the start of the period to the end of the period and the stock provision impact of
Covid-19.

Capital expenditures includes capital expenditure on intangible assets.

Cashavailable fordebtand service growth consists of EBITDA plus/minus the working capitalmovementless
the purchase of property, plant and equipment and the purchase of intangible assets plus/minus income tax
paid.

Adjusting Cost Items consists of administrative expenses, gain on sale and leaseback of the Bedford
warehouse and is net of share of profits in associates included in the consolidated statement of
comprehensive income excluding depreciation and amortisation that are adjusted for the effects of derivatives,
one-off refinancing fees, foreign exchange on the translation of intercompany balances and the effect of
revaluing or unwinding balances related to the acquisition of subsidiaries. Significant project costs or gains or
losses arising from unusual circumstances or transactions may also be included ifincurred, such asthis year
with the gain onthe sale and leaseback of the Bedford warehouse and the directloss incurred at Babou due to
the closure oftheir stores during the Covid-19 pandemic.

Adjusted cash available for debt service and growth consists of cash available for debt and service growth
adjustedto exclude itemsthatwe considerto be exceptional or non-tradingitems and thatwe use to

calculate Adjusted EBITDA.
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RISK FACTORS

An investment in the Notes involves a high degree of risk. You should carefully consider the following risks,
together with other information provided to you in, or incorporated by reference into, this Offering Circular, in
deciding whether to invest in the Notes. The occurrence of any of the events discussed below could materially
adversely affect our business, financial condition or results of operations. If these events occur, the trading prices
ofthe Notes could decline, and we may not be able to pay all or part ofthe interest or principal onthe Notes and
you may lose all or part of your investment. Additional risks not currently known to us or that we now deem
immaterial could also adversely affect our business, financial condition or results of operations, or our ability to
fulfilourobligations underthe Notes and affectyourinvestment.

This Offering Circular contains “forward-looking” statements that involve risks and uncertainties. Our actual
results may differ significantly from the results discussed in the forward-looking statements. Factors that might
cause such differences include those discussed below and elsewhere in this Offering Circular. Please see “Forward-
Looking Statements”.

This document sets out the risks relating to our financial profile and the Notes. Please refer to the Annual
Reportincorporated by reference inthis Offering Circularwhich sets outthe risks related to our business.

Risks Related to Our Financial Profileand the Notes
Risks relating to indebtedness.

As of March 28, 2020 our consolidated net debt amounted to £510.0 million, after giving effect to the
Transactions. Subject to certain conditions, we may also incur or guarantee new borrowings. Our level of
indebtedness may affect ourfinancing capacity as well as the financial costs thereof. We may be required to devote
a significant portion of our cash flow to meet our debt service obligations, which may result in a reduction of funds
available to finance our operations, capital expenditures, organic growth initiatives or acquisitions. In particular, our
financial expenses may increase in the event of a material increase in interest rates, inter alia in relation to the
unhedged portion of our debt. We may therefore be at a disadvantage compared to competitors that do nothave a
similar level ofindebtedness.

We are subjectto contractual obligations which limit our operating and financial flexibility.

Our ability to meet our obligations, in particular complying with the restrictions and contractual obligations,
contained inthe New Senior Facilities Agreement or to pay interest on our loans or to refinance or repay ourloans
inaccordance with the terms of our debt agreements will depend on the future operating performance, which may
be affected by a number of factors (general economic conditions, conditions in the debt market, legal and
regulatory changes, etc.), some of which are beyond our control. If at any time we have insufficient cash to service
our debt, we may be forced to reduce or delay acquisitions or capital expenditures, sell assets, refinance our debt
or seek additional funding, which may adversely affect our business or financial condition. We may not be able to
refinance our debt or obtain additional financing on acceptable terms.

We are subjecttorestrictive covenants which limit our operating and financial flexibility.

The New Senior Facilities Agreement and the Indenture will contain covenants which impose significant
restrictions onthe way we can operate, including restrictions on our ability to:

* incur or guarantee additional debt and issue preferred stock;

* make certain payments, including dividends or other distributions;

« make certain loans, investments or acquisitions, including participating in joint ventures;
* prepay or redeem subordinated debt;

+ create orincur restrictions on the ability of our subsidiaries to pay dividends or to make other payments
tous;

 issue or sell redeemable preferred shares;
+ agreetolimitations onthe ability of our subsidiaries to make distributions;
+ sellassets, consolidate ormerge with orinto othercompanies;

+ sellortransferall or substantially all of our assets orthose of our subsidiaries on a consolidated basis;
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+ issueorsellshare capitalofcertainsubsidiaries; and

* createorincurcertainliens.

All of these limitations will be subject to significant exceptions and qualifications. See “Description of the
Notes”and “Description of Certain Financing Arrangements”. The covenants towhichwe are subject could limitour
ability to finance our future operations and capital needs and our ability to pursue business opportunities and
activities that may be in our interest. The restrictions contained in the New Senior Facilities Agreement and the
Indenture could affect our ability to operate our business and may limit our ability to react to market conditions or
take advantage of business opportunities as they arise. For example, such restrictions could adversely affect our
ability to finance our operations, make strategic acquisitions, investments or alliances, restructure our organisation
or finance our capitalneeds.

Any future indebtedness may include similar or otherrestrictive terms. These restrictions could materially and
adversely affect our ability tofinance our future operations or capital needs orto engage in other business activities
orconsummate transactionsthatmaybeinourbestinterests.

In addition to limiting our flexibility to operate our business, our failure to comply with the covenants under
the New Senior Facilities Agreement and the Indenture, including as a result of events beyond our control, could
resultin an event of default under the terms of our other financing agreements and cause all the debt under these
agreements to be accelerated. If this were to occur, it could materially and adversely affect our financial condition
andresults of operations andwe can make noassurance thatwe would have sufficientassetstorepay our debt.

We may incur substantially more debtin the future, which may make it difficult for us to service our debt,
including the Notes, and impair our ability to operate our businesses.

We may incur substantial additional debt in the future. Although the Indenture and the New Senior Facilities
Agreementwill contain restrictions onthe incurrence of additional indebtedness, these restrictions are subjecttoa
number of significant qualifications and exceptions and, under certain circumstances, theamount ofindebtedness
that could beincurred in compliance with these restrictions could be substantial and secured. Under the Indenture,
inadditionto specified permitted indebtedness, we will be able toincur additional unsecured indebtedness solong
as ourconsolidated coverage ratio (as defined inthe Indenture) is atleast 2.00to 1.00, and any additional secured
indebtedness (which may be secured on a junior priority basis or pari passu with the indebtedness securing the
Notes andthe New Senior Facilities Agreement) solong as our consolidated secured netleverage ratio (as defined
in the Indenture, which, among other things, excludes certain specified permitted indebtedness from the calculation
ofsuchratio)isnomorethan3.25t01.00. Theterms ofthe Indenture willpermitustoincurfuture debtthatmay
have substantially the same covenants as, or covenants that are more restrictive than, those of the Indenture.
Moreover, some of the debt we may incur in the future could be structurally senior to the Notes and may be
secured by collateral that does not secure the Notes. In addition, the Indenture and the New Senior Facilities
Agreement will not prevent us from incurring obligations that do not constitute indebtedness under those
agreements. The incurrence of additional debtwouldincrease the leverage-related risks described in this Offering
Circular.

Thelssuer and certain of the Guarantors are holding companies that have no revenue generating operations of
their own and will depend on cash from the operating companies of the Group to be able to make payments on
theNotes orthe Guarantees.

The Issuer and certain of the Guarantors are holding companies with no business operations and no assets
otherthaninter-company receivables and the equity interests they hold in each of their subsidiaries. These entities
will therefore be dependent upon the cash flow from the operating subsidiaries of the Group in the form of
dividends, interest payments on inter-company loans or other distributions or payments to meet their obligations,
including their obligations under the Notes and the Guarantees, as well as under the New Senior Facilities
Agreement. The obligations of the subsidiaries of the Issuer under inter-company loans will be subordinated in
rightof paymentto certain existing and future seniorindebtedness of such subsidiaries, including obligations under
the New Senior Facilities Agreement. If the subsidiaries of the Issuer do not fulfil their obligations under the inter-
company loans and do not distribute cash to the Issuer to make scheduled payments on the Notes, the Issuer will
not have any other source of funds that would allow it to make payments to the holders of the Notes. The amounts
of dividends and distributions available to the Issuer and the holding company Guarantors will depend on the
profitability and cash flows of the operating companies within the Group. The subsidiaries of the Issuer may not,
however, be able to, or may not be permitted under applicable law to make dividends, distributions or otherwise
make upstream payments or advance upstream loans to their shareholders (including the Issuer and the holding
company Guarantors) to make payments in respect of our indebtedness, including the Notes and the Guarantees.
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TheNoteswillbestructurally subordinated totheliabilities of Non-Guarantor Subsidiaries.

Not all of our subsidiaries will guarantee the Notes and our subsidiaries do not have any obligations to pay
amounts due under the Notes or to make funds available for that purpose unless they guarantee the Notes.
Generally, holders of indebtedness of, and trade creditors of, any of the Non-Guarantor Subsidiaries, including
lenders under bank financing agreements, are entitled to payment of their claims from the assets of such
subsidiaries before these assets are made available for distribution to the Issuer or any Guarantor, as a direct or
indirect shareholder.

Accordingly, inthe eventthatany Non-Guarantor Subsidiary becomesinsolvent, isliquidated, reorganised or
dissolved oris otherwise wound up otherthan as part of a solventtransaction:

+ the creditors of the Issuer (including the holders of the Notes) and the Guarantors will have no right to
proceed against the assets of such Non-Guarantor Subsidiary; and

+ the creditors of such Non-Guarantor Subsidiary, including trade creditors, will generally be entitled to
payment in full from the sale or other disposal of the assets of such subsidiary before the Issuer or any
Guarantor, as adirect or indirect shareholder, will be entitled to receive any distributions from such
Non-Guarantor Subsidiary.

As such, the Notes and each Guarantee will be structurally subordinated to the creditors (includingtrade
creditors) and any preferred stockholders of our Non-Guarantor Subsidiaries. As of March 28, 2020 the
Non-Guarantor Subsidiaries had 10.4% ofthe Group’s total liabilities on a consolidated basis. Any of the debt that
our Non-Guarantor Subsidiaries incur in the future in accordance with the Indenture will rank structurally senior to
the Notes and the Guarantees.

We will require asignificantamount of cash to meet our obligations under our indebtedness and to sustain our
operations, which we may not be ableto generate or raise.

Our ability to make principal or interest payments when due on our indebtedness, including our obligations
underthe Notes, andtofund our ongoing operations, depends on our performance and our ability to generate cash,
which, to a certain extent, is subject to general economic, financial, competitive, legislative, legal, regulatory and
otherfactors, aswell as otherfactors discussedinthese “Risk Factors”, many of which are beyond our control.

We cannot assure you that our business will generate sufficient cash flow from operations, that currently
anticipated cost savings, revenue growth and operating improvements will be realised or that future debt or equity
financing will be available to us in an amount sufficient to enable us to pay our debts when due, including the
Notes, or to fund our other liquidity needs, including the repayment at maturity of the then outstanding amount
under the New Senior Facilities Agreement which matures in 2025.

If our future cash flow from operations and other capital resources (including borrowings under the New
Senior Facilities Agreement) are insufficient to pay our obligations as they mature or to fund our liquidity needs, we
may be forcedto:

+ reduce or delay our business activities and capital expenditures;
+ sellassets;
+ obtainadditionaldebtorequity capital; or

+ restructure orrefinance all ora portion of our debt, including the Notes, on or before maturity.

We cannot assure you that we would be able to accomplish any of these alternatives on a timely basis or on
commercially reasonable terms, if at all. At the maturity of the Notes or any other debt which we may incur, if we do
not have sufficient cash flows from operations and other capital resources to pay our debt obligations, or to fund
our other liquidity needs or we are otherwise restricted from doing so due to corporate, tax or contractual
limitations, we may be required to refinance our indebtedness. Any refinancing of our indebtedness could be at
higher interest rates and may require us to comply with more onerous covenants, which could further restrict our
business, financial condition and results of operations. The type, timing and terms of any future financing will
depend on our cash needs and the prevailing conditions inthe financial markets. Ifwe are unable to refinance all or
aportion of our indebtedness or obtain such refinancing on terms acceptable to us, we may be forced to reduce or
delay our business activities or capital expenditures, sell assets or raise additional debt or equity financing in
amounts that could be substantial. In addition, the terms of the Notes and any future debt may limit our ability to
pursue any of these measures.
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Ifwe are unable to satisfy our obligations through alternative financing, we may not be able to satisfy our debt
obligations, including under the Notes. Inthat event, borrowings under other debt agreements or instruments that
contain cross acceleration or cross default provisions, including the Notes and the New Senior Facilities Agreement,
may become payable ondemand, and we may nothave sufficientfundstorepay all ourdebts, includingthe Notes.

The loans under our New Senior Facilities Agreement bear interest at floating rates that could rise
significantly, increasing our costs and reducing our cash flow.

The loans under our New Senior Facilities Agreement bear interest at floating rates of interest per annum equal
to LIBOR (or, in the case of any loans in euro, EURIBOR), as adjusted periodically, plus a margin. These interest
rates could rise significantly in the future. Although we are permitted to enter into interest rate hedging
arrangements in order to mitigate some of the risk associated with fluctuations in these rates, there can be no
assurance that hedging will be available on commercially reasonable terms at the relevant time. Under these
interest rate agreements, we would be exposed to credit risk in respect of our counterparties. If one or more of our
counterparties falls into bankruptcy, claims we have under the hedging agreements may become worthless. In
addition, inthe eventthatwe refinance our debtor otherwise terminate hedging agreements, we may be required to
make termination payments, which would result in a loss. To the extent that interest rates were to increase
significantly, our interest expense would correspondingly increase, reducing our cash flow.

Wemay notbeableto financeachangeof control offerand theoccurrence of certainimportant corporate
eventswillnotconstituteachangeof control.

The Indenture will require us to make an offer to repurchase all outstanding Notes at 101% of their principal
amount, plus accrued and unpaid interest, if any, to (but excluding) the date of repurchase upon the occurrence of
certain events constituting a change of control. Additionally, a change of control under the New Senior Facilities
Agreement (which includes a different definition of change of control), unless waived by the lenders, would permit
any lender under the New Senior Facilities Agreement to elect to cancel its commitments thereunder and the
participation of that lender in all amounts outstanding under the New Senior Facilities Agreement would become
immediately due and payable together with accrued but unpaid interest and all other amounts due to that lender
that are accrued and unpaid. The source of funds for any repurchase required as a result of any such event would
be available cash or cash generated from operating activities or other sources, including borrowings, sales of
assets, sales of equity or funds provided by our subsidiaries. Sufficient funds may not be available at the time of
any such eventstomake any required repurchases ofthe Notes tendered and we may notbe able to secure access
to enough cashto finance the required repurchases of the Notes tendered. Our failure to effect a change of control
offer when required would constitute an event of default under the Indenture, which would, in turn, constitute a
default under the New Senior Facilities Agreement. See “Description of the Notes—Change of Control”. Inaddition,
achange ofcontrol could constitute adefaultunderourotherindebtedness.

The change of control provision contained in the Indenture may not necessarily afford you protection in the
event of certain important corporate events that might adversely affect the value of the Notes (including certain
reorganisations, restructurings, mergers or other similar transactions) because such corporate events may not
involve a shift in voting power or beneficial ownership or, even if they do, may not constitute a “change of control”
as defined in the Indenture. Except as described under “Description of the Notes—Change of Control”, the
Indenture will not contain provisions that require us to offer to repurchase or redeem the Notes in the event of a
reorganisation, restructuring, merger, recapitalisation or similar transaction.

The definition of “change of control” contained in the Indenture includes a disposition of all or substantially all
of the assets of the Issuer and the restricted group taken as whole to any person. Although there is a limited body
of case law interpreting the phrase “all or substantially all,” there is no precise established definition of the phrase
under applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a
particular transaction would involve a disposition of “all or substantially all” of the assets of the Issuer and its
restricted subsidiaries taken as a whole. As aresult, it may be unclear as to whether a change of control has
occurredandwhetherthe Issuerisrequiredtomake an offertorepurchase the Notes.

Youmay faceforeignexchangerisks byinvestinginthe Notes.

The Notes are denominated and payable in pounds sterling. If you measure their investment returns by
reference to a currency other than pounds sterling, aninvestment in the Notes will entail foreign exchange-related
risks due to, among other factors, possible significant changes in the value of the pounds sterling relative to the
currency by reference to which such investors measure the return on their investments. These changes may be due

24



to economic, political and other factors over which we have no control. Depreciation of the pounds sterling against
the currency by reference to which such investors measure the return ontheirinvestments could cause adecrease
in the effective yield of the Notes below their stated coupon rates and could resultin a loss to investors when the
return onthe Notes s translated into the currency by reference to which such investors measure the return on their
investments.

Credit ratings may not reflect all risks, are not recommendations to buy or hold securities and may be subject
torevision, suspension orwithdrawal atany time.

One or more independent credit rating agencies may assign credit ratings to the Notes. The credit ratings
address our ability to perform our obligations under the terms of the Notes and credit risks in determining the
likelihood that payments willbe made whendue underthe Notes. The ratings may notreflectthe potentialimpact of
all risks related to the structure, market, additional risk factors discussed in these “Risk Factors” and other factors
that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and
may be subjectto revision, suspension or withdrawal by the rating agency at any time. No assurance can be given
that a credit rating willremain constant for any given period of time or that a credit rating will not be lowered or
withdrawn entirely by the credit rating agency if, in its judgment, circumstances in the future so warrant. A
suspension, reduction or withdrawal at any time of the credit rating assigned to the Notes by one or more of the
creditratingagencies may adversely affectthe costand terms and conditions of our financings and could adversely
affectthe valueandtrading ofthe Notes.

There are circumstances other than repayment or discharge of the Notes under which the Collateral securing
theNotes orthe Guarantees will bereleased automatically withoutyour consentortheconsentofthe Trustee.

Under various circumstances, the Collateral securing the Notes and the Guarantees will be released
automatically, including, butnotlimitedto:

+ upon legal defeasance, covenant defeasance or satisfaction and discharge of the Indenture, as provided
under “Description of the Notes—Defeasance” and “—Satisfaction and Discharge”;

» as described under “Description of the Notes—Amendments and Waivers” and “Description of the
Notes—Certain Covenants—Limitation on Liens”;

+ automatically, if the lien granted in favour of the New Senior Facilities Agreement or such other
Indebtedness that gaverise to the obligation to grant the lien over such Collateral is released (other than
pursuant to the repayment and discharge thereof);

+ as provided for under the Intercreditor Agreement, including in accordance with certain enforcement
actions taken by the creditors under certain of our secured Indebtedness in accordance with the
Intercreditor Agreement or any Additional Intercreditor Agreement;

+ inthe case of property and assets and capital stock of a Guarantor, to the extent such Guarantor is
releasedfromits Note Guarantee pursuanttothetermsofthe Indenture;

+ tothe extent permitted in accordance with the covenant described under the caption “Description of the
Notes—Certain Covenants—Impairment of Security Interest” below;

* inconnection with any asset sale or disposition or transfer of assets to a person that is not (either before
or after giving effect to such transaction) the Issuer or a Restricted Subsidiary, if the sale or other
dispositiondoes notviolate the covenantdescribed underthe caption “Description ofthe Notes—Certain
Covenants—Limitation on Sales of Assets and Subsidiary Stock”; or

+ as otherwise permitted under the Indenture.

In addition, under various circumstances, Guarantees will be released automatically, including, but not limited
to:

» upon asale or other disposition (including by way of consolidation or merger) of ownership interests in
such Guarantor (whether by direct sale or sale of a holding company) such that such Guarantor does not
remain a Restricted Subsidiary or the sale or disposition of all or substantially all the assets of such
Guarantor (ineach case, otherthantothe Issuer oraRestricted Subsidiary) inaccordance withthe terms
of the Indenture (including, but not limited to, the covenants described under the caption “Description of
the Notes—Certain Covenants—Limitation on Sales of Assets and Subsidiary Stock”);

+ ifthelssuerdesignatesany Restricted Subsidiary thatisaGuarantortobe anUnrestricted Subsidiary (as
definedin“Description ofthe Notes”)inaccordance with the applicable provisions ofthe Indenture;
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* upon legal defeasance, covenant defeasance or satisfaction and discharge of the Indenture as provided
under “Description of the Notes—Defeasance” and “Description of the Notes—Satisfaction and
Discharge”;

* inconnection with certain enforcement actions taken by the creditors under certain of our secured
Indebtedness in accordance with the Intercreditor Agreement or any Additional Intercreditor Agreement;

+ as described under “Description of the Notes—Amendments and Waivers”;
+ asaresultofatransaction permitted by “Description ofthe Notes—Mergerand Consolidation”; or

+ upontherelease ofthe Guarantor’s guarantee under any Indebtedness that triggered such Guarantor’s
obligation to guarantee the Notes under the covenant described in “Description of the Notes—Certain
Covenants—Future Guarantors”.

See “Description of Certain Financing Arrangements—Intercreditor Agreement” and “Description of the
Notes”.

The courts having jurisdiction to commence insolvency or similar proceedings with respect to the Issuer and
the Guarantors may not be the courts within the territory of which the Issuer and the Guarantors have their
respective registered offices. The bankruptcy and insolvency laws of England and Wales or Luxembourg may
notbeas favourable as the bankruptcy and insolvency laws in other jurisdictions with which you may be
familiar.

Theinsolvency or similar proceedings towhich the Issuer and the Guarantors may be subjectwillbe underthe
jurisdiction of the courts within the territory of which each of the Issuer and Guarantors has its respective centre of
main interests (for further information see “Limitations on Validity and Enforceability of Guarantees and Security
and Certain Insolvency Law Considerations—European Union”). The location of the centre of maininterests of the
Issuer and each Guarantor would be determined at the date on which its petition for insolvency or similar
proceedingsisfiled. Itis therefore possible that the Issuer or a Guarantor may be the subject ofinsolvency or
similar proceedingsin ajurisdiction other than the jurisdiction in which it has its registered office.

The Issuer and certain of the Guarantors are incorporated under the laws of Luxembourg, and as such any
insolvency proceedings applicable to such a company are in principle governed by Luxembourg law. The insolvency
laws of Luxembourg may not be as favourable to your interests as creditors as the laws of the United States or
other jurisdictions with which you may be familiar. See “Limitations on Validity and Enforceability of Guarantees
and Security and Certain Insolvency Law Considerations—Luxembourg”.

Certain ofthe Guarantors are incorporated under the laws of England and Wales. Accordingly, and assuming
that the Issuer’s and the Guarantors’ centres of main interests (within the meaning of EU Regulation (EU) of the
European Parliament and the Council No. 2015/848 on insolvency proceedings, as amended (the “EU Insolvency
Regulation”)) are in England and Wales, that there is no change to the situation of the obligors’ centres of main
interests and that the obligors have no establishments elsewhere (assuming thatthe centres of maininterests are
locatedinajurisdiction where the EU Insolvency Regulationis applicable), insolvency proceedings with respectto
any of those entities would be likely to proceed under, and be governed by, English insolvency law (although this
could be challenged and secondary/ancillary proceedings could be opened in other jurisdictions). English
insolvency law may not be as favourable to creditors as the laws of the United States or other jurisdictions with
which you may be familiar. In the event that any one or more of the Issuer or the Guarantors experiences financial
difficulty, itis not possible to predict with certainty the outcome of insolvency or similar proceedings. Provided the
centres of main interests of the Issuer and the Guarantors remain in England and Wales, and those companies do
not have establishments in other jurisdictions at any time, insolvency proceedings relating to the Issuer and the
Guarantors are likely to be commenced in England and Wales. However, the concepts of a company’s centre of
main interests andits other establishments are fluid and factual concepts that may change. Tothe extentany ofthe
Issuer or the Guarantors has a centre of main interests or an establishment that is outside England and Wales,
other jurisdictions’ insolvency laws may become relevant. For further information, please see “Limitations on
Validity and Enforceability of the Guarantees and Security and Certain Insolvency Law Considerations” with respect
to English insolvency law.

OnJanuary 31, 2020 the UK exited from the EU. The UK s currently in a transition period until the end of
2020, until which time the UK is no longer a member of the EU but will continue to be subject to EU rules and
regulations and remain a member of the single market and the customs union. The terms which the UK may agree
withthe EU prior to the end of the transition period are not certain and therefore itis not possible to know what
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impact the end of the transition period will have on the application of EU law (including the EU Insolvency
Regulation) to, or in connection with, any insolvency proceedings (including, without limitation, the
commencement of suchinsolvency proceedings and the jurisdiction ofthe UK courtsinrelationto suchinsolvency
proceedings)towhichthe Issuerorany ofthe Guarantors may be subject.

Certain covenants may be suspended upon the occurrence of a change in the Group’s ratings.

The Indenture will provide that, if at any time following the date of the Indenture, the Notes receive arating of
Baa3or betterbyMoody’s and arating of BBB- or better by S&P and no defaulthas occurred andis continuing
under the Indenture, then beginning that day and continuing until such time, if any, at which such Notes cease to
have such ratings, certain covenants will cease to be applicable to such Notes. See “Description of the Notes—
Certain Covenants—Suspension of Covenants on Achievement of Investment Grade Status”. If these covenants
were to cease to be applicable, the Group would be able to incur additional debt or make payments, including
dividends orinvestments, which may conflict with the interests of holders of the Notes. There can be no assurance
thatthe Noteswill everachieve aninvestmentgrade rating orthatany suchrating willbe maintained.

The granting of the security interests in connection with the issuance of the Notes or the incurrence of
permitted debtinthefuture may create or restart hardening periods.

The granting of security interests to secure the Notes and the Guarantees may create hardening periods for
such security interests in certain jurisdictions. The granting of a shared security interest to secure future
indebtedness may restart or reopen hardening periods in certain jurisdictions, in particular, as the Indenture will
permit the release and retaking of security granted in favour of the Notes in certain circumstances including in
connectionwith the incurrence of future indebtedness. The applicable hardening period may run fromthe moment
such new security isamended, granted or perfected. Ifthe security interest granted were to be enforced before the
end ofthe respective hardening period applicable in suchjurisdiction, itmay be declared void or ineffective and/or it
may not be possible to enforce it. If the grantor of such security interest were to become subject to a bankruptcy or
winding up proceeding after the Issue Date, any security interest in Collateral delivered after the Issue Date would
face a greater risk than security interests in place on the similar authority, or otherwise set aside by a court, as a
preference underinsolvency law. Tothe extentthatthe grant of any security interestis voided, holders ofthe Notes
would lose the benefit of the security interest. See “Limitations on Validity and Enforceability of Guarantees and
Security and Certain Insolvency Law Considerations”. The same rights and risks also will apply with respect to
future security interests granted in connection with the accession of further subsidiaries as additional Guarantors
and the granting of security interests over their relevant assets and equity interests for the benefit of holders of the
Notes. See “Description of the Notes—Security.”

Each Guarantee and security interest will be subject to certain limitations on enforcement and may be limited
by applicable law or subject to certain defences that may limitits validity and enforceability.

Each Guarantee will provide the holders of the Notes with a direct claim against the relevant Guarantor. In
addition, the Issuer and the Guarantors will secure the payment of the Notes and the Guarantees by granting
security under the relevant Security Documents. However, the Indenture may provide that each Guarantee will be
limited to the maximum amount that may be guaranteed by the relevant Guarantor without, among other things,
rendering the relevant Guarantee, asitrelates tothat Guarantor, voidable or otherwise ineffective or limited under
applicable law or causing the officers of the Guarantor to incur personal civil or criminal liability, and enforcement
of each such Guarantee would be subject to certain generally available defences and laws, and each security
interest granted under a Security Document will be limited in scope to the value of the relevant assets expressed to
be subject to that security interest. These laws and defences include those that relate to corporate benefit and
uncommercial transactions, fraudulent conveyance or transfer, voidable preference, financial assistance, corporate
purpose, capital maintenance or similarlaws, regulations or defences affecting the rights of creditors generally. For
further information, please see “Limitations on Validity and Enforceability of the Guarantees and Security and
Certain Insolvency Law Considerations.”

Under bankruptcy, insolvency, fraudulent conveyance and other laws in England and Wales, Guarantees and
security interests can be challenged and a court could (i) declare unenforceable against third parties (including the
beneficiaries thereof) and/orvoid any legal act performed by a Guarantor (including, without limitation, the granting
byitofthe Guarantees orthe security interests granted under the Security Documents), (i) require, if payment had
already been made under a Guarantee or enforcement proceeds applied under a Security Document, that the
recipient (and possibly, subsequenttransferees thereof) returnthe paymentto the relevant Guarantor and (iii) take
other action thatis detrimental to you, typically if the court found, inter alia, that:
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+ therelevant Guarantee or security interest under a Security Documentwas incurred with actual intent to
give preference to one creditor over another, hinder, delay or defraud any present or future creditors or
shareholders of the Guarantor or, whenthe granting of the Guarantee has the effect of giving a creditora
preference over another when the Guarantors contemplated filing for insolvency or the Guarantors
subsequently entered an insolvency process or when the recipient was aware that the Guarantor was
insolventoritwouldberenderedinsolventwhenitgrantedtherelevant Guarantee or security interest;

+ theGuarantordid notreceivefair consideration or consideration of equivalentvalue inmoney ormoney’s
worth or corporate benefit for the relevant Guarantee or security interests and the Guarantor was:
() insolvent or rendered insolvent because of the relevant Guarantee or security interest;
(i) undercapitalised or became undercapitalised because of the relevant Guarantee or Security
Document; or (iii) intended to incur, or believed that it would incur, indebtedness beyond its ability to pay
at maturity;

» theGuarantorincurred debts beyondits ability to pay those debts asthey mature;

+ therelevant Guarantees or Security Documents were held to exceed the corporate objects of the
Guarantoror notto be inthe bestinterests or for the corporate benefit of the Guarantor; or

+ the amount paid or payable under the relevant Guarantee was in excess of the maximum amount
permitted under applicable law.

These or similar laws may also apply to any future guarantee granted by any of our subsidiaries pursuant to
the Indenture. Limitations on the enforceability of judgments obtained in New York courts could limit the
enforceability of any Guarantee against any Guarantor.

Forfurtherinformation, please see “Limitations on Validity and Enforceability of the Guarantees and Security
and Certain Insolvency Law Considerations.”

Underthelntercreditor Agreement, the holders of the Notes arerequired to sharerecovery proceeds with other
secured creditors,and are subject to certain limitations on their ability to enforce the Security Interests.

The Trustee under the Indenture governing the Notes is expected to enter into the Intercreditor Agreement
with, among others, the agentunder the New Senior Facilities Agreement and the Security Agenton or around the
Issue Date. Other creditors may become parties to the Intercreditor Agreement or we may enter into additional
intercreditor agreements in the future. Among other things, the Intercreditor Agreement will govern the
enforcement of the Security Interests, the sharing in any recoveries from such enforcement and the release of the
Collateral by the Security Agent.

With respect to the validity and enforceability under Luxembourg law of subordination provisions,
Luxembourg counsels are of the view that the Luxembourg courts would, in order to assess the validity and
enforceability of contractual subordination provisions, in principle turn to Luxembourg legal doctrine and case law
that admit the validity and enforceability of a provision whereby a party agrees to subordinate its claim to that of
another creditor, but may not be enforceable against third parties which are not party to the relevant agreement.
The treatment of turnover provisions in intercreditor arrangements in Luxembourg law has not been tested before
Luxembourg courts. It is possible that a turnover provision (to which a Luxembourg entity is a party) will be
characterised asamere contractualmechanism (unlessittakesthe formofaLuxembourg security righteffectivein
the insolvency of ajunior creditor). Where ajunior creditor has been paid in priority over a senior creditor, itis
uncertainwhetherasenior creditor canclaw back these amountsinthe bankruptcy of ajunior creditor.

The Notes will initially be secured by the same Collateral that will secure on a pari passu basis our obligations
under the New Senior Facilities Agreement, certain hedging obligations and certain other Indebtedness that we may
incurinthefutureinaccordance withthe terms ofthe Indenture and the Intercreditor Agreement.

The Intercreditor Agreement provides that a common security agent will serve as the Security Agent for
secured parties under the New Senior Facilities Agreement, the Notes and hedging arrangements with respect to
the shared collateral. Subjectto certainlimited exceptions, the Security Agentwill actwith respecttosuch collateral
only atthe direction of our senior secured creditors holding a simple majority of the aggregate principal amount of
our senior secured debt that is subject to the Intercreditor Agreement (including, for this purpose, both drawn and
undrawn uncancelled commitments under our New Senior Facilities Agreement, debtin respect of certain hedging
obligations and debt under the Notes). The holders of the Notes will not have separate rights to enforce the
collateral. As a result, the holders of the Notes will not be able to instruct the Security Agent, force a sale of
collateral or otherwise independently pursue the remedies of a secured creditor under the relevant Security
Documents unless the aggregate principal amount of Notes held by such holders exceeds 50% of the aggregate
principal amount of the total senior secured debt (as calculated above), or before holders of Notes themselves.
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Disputes may occur between the holders of the Notes and creditors under our New Senior Facilities Agreement
as to the appropriate manner of pursuing enforcement remedies and strategies with respect to the Collateral. In
such an event, the holders of the Notes will be bound by any decision of the instructing group, which may resultin
enforcement actionin respect of the Collateral, whether or not such action is approved by the holders of the Notes
or may be adverse to such holders. The creditors under our New Senior Facilities Agreement may have interests
that are different from the interests of holders of the Notes and they may elect to pursue their remedies under the
security documents atatime whenitwould otherwise be disadvantageous forthe holders of the Notestodo so.

The Intercreditor Agreement provides thatany proceeds from an enforcement of security which is available to
satisfy the obligations under the Notes will be paid pro rata in repayment of the Notes and any other obligations
secured by the Collateral on a pari passu basis. The Intercreditor Agreement provides thatthe Security Agent may
release certain Collateral in connection with sales of assets pursuant to a permitted disposal or enforcement sale
and in other circumstances permitted by the Indenture and the New Senior Facilities Agreement. Therefore, such
collateral available to secure the Notes could be reduced in connection with the sales of assets or otherwise,
subjecttotherequirements ofthe financingdocuments andthe Indenture.

Certain additional amounts will be available for additional borrowing under the New Senior Facilities
Agreement by way of incremental facilities (subject to the fulfilment of certain conditions thereunder). In addition,
the Indenture governing the Notes and the New Senior Facilities Agreement will permit us, in compliance with the
covenantsinthose agreements, toincur significantadditionalindebtedness secured by liens onthe Collateral. Our
ability to incur additional debt in the future secured on the Collateral may have the effect of diluting the ratio of the
value of such Collateral tothe aggregate amount of the obligations secured by the Collateral. As aresult, holders of
Notes may receive less than holders of other secured indebtedness. The granting of a shared security interest to
secure future indebtedness may restart or reopen hardening periods in certain jurisdictions. The applicable
hardening period may run from the moment such new security is amended, granted or perfected. If the security
interest granted were to be enforced before the end of the respective hardening period applicable in such
jurisdiction, it may be declared void or ineffective and/or it may not be possible to enforce it. Please see
“Limitations on Validity and Enforceability of Guarantees and Security and Certain Insolvency Considerations”.

Enforcing your rights as aholder of the Notes or under the Guarantees or the Collateral across multiple
jurisdictions may prove difficult.

The Issuer is organised under the laws of Luxembourg and each of the Guarantors are organised under the
laws of England and Wales or Luxembourg; the Collateral willinclude pledges over all of the issued share capital of
each Guarantor, fixed and floating charges over substantially all of the Guarantors’ and the Issuer’s property and
assets ofthe Guarantors and the Issuerin England pursuantto an English law debenture and pledges over certain
bank accounts in Luxembourg of the Luxembourg Guarantors and the Issuer. In the event of bankruptcy,
insolvency, administration or similar event, proceedings could be initiated in England and Wales or Luxembourg.
Your rights under the Notes, the Guarantees and the Collateral are likely to be subject to insolvency and
administrative laws of England and Wales or Luxembourg and there can be no assurance that you will be able to
effectively enforce your rights in such complex proceedings. See “Limitations on Validity and Enforceability of
Guarantees and Security and Certain Insolvency Law Considerations”. In addition, the multi-jurisdictional nature of
enforcement over the Collateral may limit the realisable value of the Collateral.

The insolvency, administration and other laws of the jurisdiction of organisation of England and Wales or
Luxembourg may be materially different from, or conflict with, each other and with the laws of the United States,
including inthe areas of rights of creditors, priority of governmental and other creditors, ability to obtain post-
petitioninterest, the duration of proceeding and preference periods. The application of these laws, and any conflict
between them, could call into question whether, and to what extent, the laws of any particular jurisdiction should
apply, adversely affectyourability to enforce your rights underthe Guarantees and the security documentsinthese
jurisdictions orlimitany amounts thatyou may receive.

The Notes are secured only to the extent of the value of the Collateral that has been granted as security for the
Notesand futuresecuredindebtedness may besecured by certain assetsthatdonotsecurethe Notes.

The Notes are secured only to the extent of the value of the Collateral described in this Offering Circular. See
“Description of the Notes—Security”. Not all of our assets secure the Notes, and the Indenture allows the Issuer
and its restricted subsidiaries to secure any future senior secured indebtedness (as defined in the Indenture)
permitted to be incurred under the Indenture (which may be structurally senior to the Notes and the Guarantees)
with the property and assets of the restricted subsidiaries that do not secure the Notes. The value of such assets
and property could be significant. If there is an event of default and to the extent that the claims of the holders of
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the Notes exceed the value ofthe Collateral securing the Notes and other obligations, those claims willrank equally
with the claims of the holders of all other existing and future senior unsecured indebtedness ranking pari passu
with the Notes and the Guarantees.

While the Indenture creates certain obligations to provide additional guarantees and grant additional security
over assets, oraparticular class of assets, whether as aresult of the acquisition or creation of future assets or
subsidiaries, the designation of an unrestricted subsidiary as arestricted subsidiary or otherwise, such obligations
aresubjecttocertainagreed security principles. The agreed security principles setforthinthe New Senior Facilities
Agreement set out a number of limitations on the rights of the holders of the Notes to be granted security in certain
circumstances. The operation of the agreed security principles may result in, among other things, the amount
recoverable underany Collateral provided being limited or security notbeing granted over aparticular type or class
ofassets. Accordingly, the agreed security principles may affectthe value ofthe security provided by the Issuerand
the Guarantors.

The value of the Collateral may not be sufficient to satisfy our obligations under the Notes and such Collateral
may bereducedordilutedundercertain circumstances.

The Notes will be secured by the Collateral. If we default on the Notes, holders of the Notes will be secured
onlytothe extent of the value of the assets underlying the security interests granted in favour of holders of the
Notes. Thereis no guarantee that the value of the Collateral on the issue of the Notes or subsequently will be
sufficient to enable the Issuer to perform its obligations under the Notes. There is no requirement to provide funds
to enhance the value of the Collateral ifitis insufficient. In the event of an enforcement of the pledges in respect of
the Notes, the proceeds from the sale of the assets underlying the pledges may not be sufficient to satisfy the
Issuer’'s obligationswithrespecttothe Notes.

No appraisals of the Collateral have been prepared by or on behalf of the Issuer or the Guarantors in
connection with the issue of the Notes. The amount of proceeds realised upon the enforcement of the security
interests over the Collateral or in the event of liquidation will depend upon many factors, including, among others,
whether or not our business is sold as a going concern, the jurisdiction in which the enforcement action or sale is
completed, the ability to readily liquidate the Collateral, the availability of buyers and the condition of the Collateral
and exchange rates. Further, there may not be any buyer willing and able to purchase our business as a going
concern, orwilling to buy a significant portion of its assets in the event of an enforcement action.

By its nature, some or all of the Collateral may not have a readily ascertainable market value or may not be
saleable or, if saleable, there may be substantial delays in its disposal. To the extent that liens, security interests
and other rights granted to other parties encumber assets owned by the Issuer or the Guarantors, those parties
have or may exercise rights and remedies with respect to the property subject to their liens, security interests or
otherrightsthat could adversely affect the value of that Collateral and the ability of the Trustee or investors as
holders ofthe Notes torealise or enforce that Collateral. Ifthe proceeds of any sale of Collateral are not sufficientto
repay allamounts due on the Notes or the Guarantees, investors (to the extent not repaid from the proceeds of the
sale of the Collateral) would have only an unsecured claim against the Issuer’'s and the Guarantors’ remaining
assets. Each of these factors or any challenge to the validity of the Collateral or the Intercreditor Agreement
governing our creditors’ rights could reduce the proceeds realised upon enforcement of the Collateral. In addition,
there canbe no assurance thatthe Collateral could be soldinatimely manner, ifatall. Forinstance, the shares and
other Collateral that are pledged or assigned for the benefit of the holders of the Notes may provide for only limited
repaymentofthe Notes, in partbecause mostofthese sharesandinter-companyloan receivables may notbe liquid
and their value to other parties may be less than their value to us. Likewise, we cannot assure you that the
Collateralwillbe saleable or,ifsaleable, thatthere willnotbe substantial delaysinthe liquidationthereof.

The Indenture also allows incurrence of certain additional permitted debt in the future that is secured by the
Collateral on apari passu basis. See “Description of the Notes—Certain Covenants—Limitation on Liens”and the
definition of Permanent Collateral Liens as defined in “Description of the Notes—Certain Definitions”. The
incurrence of any additional debt secured by the Collateral would reduce amounts payable to investors from the
proceeds of any sale ofthe Collateral. The value ofthe Collateral and the amountto be received upon asale of such
Collateral willdepend upon many factors including, among others, the ability to sell the Collateralinan orderly sale,
the availability of buyers and other factors. The book value ofthe Collateral should not be relied on as a measure of
realisable value for such assets. Portions of the Collateral may be illiquid and may have no readily ascertainable
market value. Inthe event of an enforcement of the liens in respect of the Notes, the proceeds from the sale of the
Collateralmay notbe sufficientto satisfy the Issuer’s obligations underthe Notes.
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Tothe extent that other first priority security interests, pre-existing liens, liens permitted under the Indenture
and other rights encumber the Collateral securing the Notes, those parties may have or may exercise rights and
remedies with respect to the Collateral that could adversely affect the value of the security and the ability of the
security trusteetorealise orforeclose onthe security.

The Indenture also permits the granting of certain liens other than those in favour of the holders of the Notes
on the Collateral. To the extent that holders of other secured indebtedness or third parties enjoy liens, including
statutory liens, whether or not permitted by the Indenture or the security documents, such holders or third parties
may have rights and remedies with respectto the Collateral that, if exercised, could reduce the proceeds available
to satisfy our obligations under the Notes. Moreover, if we issue additional notes under the Indenture, holders of
such additional notes would benefit from the same collateral as the holders of the Notes offered hereby, thereby
diluting your ability to benefitfrom the liens onthe Collateral.

It may be difficult to realise the value of the Collateral securing the Notes.

The Collateral securing the Notesis subjectto any and all exceptions, defects, encumbrances, liens and other
imperfections permitted under the Indenture and the Intercreditor Agreement and accepted by other creditors that
have the benefit of first-priority security interests in the Collateral from time to time, whether on or after the date
the Notes are first issued. The existence of any such exceptions, defects, encumbrances, liens and other
imperfections could adversely affect the value of the Collateral securing the Notes as well as the ability of the
Security Agent to realise or foreclose on such security. Furthermore, the first-priority security interests can be
affected by a variety of factors, including, among others, the timely satisfaction of perfection requirements,
statutory liens or recharacterisation under English law.

The security interests of the Security Agent are subject to practical problems generally associated with the
realisation of security interests over real or personal property such as the Collateral. For example, the Security
Agent may need to obtain the consent of a third party to enforce a security interest. We cannot assure you that the
Security Agent will be able to obtain any such consents or that such consents will be given when required.
Accordingly, the Security Agent may not have the ability to foreclose upon security and the value of the security
may significantlydecrease.

Certain of our material contracts terminate or may be terminated by the counterparties thereto upon the
occurrence of certaininsolvency events. If we, the holders ofthe Notes, the Trustee or any other party causes such
aninsolvency event, we would lose our rights under those contracts, which represent a material percentage of our
expected turnover and a substantial portion of our property portfolio. As a consequence, the alternative methods
available to the holders of the Notes for enforcing the security interests in the Collateral in certain of our material
contracts may be limited.

The rights of the holders of the Notes may be adversely affected by the failure to perfect security interests in
the Collateral and the granting of the security interest in the Collateral may be subject to hardening periods for
suchsecurityinterestsinaccordancewithlaw.

Under applicable law, a security interest in certain tangible and intangible assets can only be properly
perfected, and its priority retained, through certain actions undertaken by the secured party or the grantor of the
security.

The liens on the Collateral may not be perfected with respect to the Notes and the Guarantees if we or the
Security Agentare notable to or do nottake the actions necessary to perfectany suchliens. Suchfailure may result
intheinvalidity ofthe relevantsecurity interestinthe Collateral securing the Notes and the Guarantees oradversely
affect the priority of such security interestin favour of the Notes and the Guarantees against third parties, including
atrustee in bankruptcy and other creditors who claim a security interestin the same Collateral. Neither the Trustee
nor the Security Agent will have an obligation to monitor the acquisition of additional property or rights that
constitute Collateral ortake any actioninrelationtothe perfection ofany security interesttherein.

Additionally, the Indenture and the Security Documents entered into in connection with the Notes will not
require us to take actions that might improve the perfection or priority of the liens of the Security Agentinthe
Collateral. Tothe extentthatthe security interests created by the Security Documents withrespecttoany Collateral
are not perfected, the Security Agent’s rights will be equal to the rights of general unsecured creditors in the event
of a liquidation, foreclosure, bankruptcy, reorganisation or similar proceeding.
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The granting of security interests in connection with the issuance of the Notes and the entry into the New
Senior Facilities Agreement may be subject to hardening periods for such security interests. The applicable
hardening period for these new security interests will run as from the moment each new security interest has been
granted, perfected or recreated, depending on the applicable laws. At each time, if the security interest granted,
perfected or recreated were to be enforced before the end of the respective hardening period applicable in such
jurisdiction, itmay be declared void, it may be deemed ineffective towards the bankruptcy estate and/or it may not
be possible to enforce it. In addition, the granting of a shared security interest to secure future indebtedness may
restart or reopen hardening periods and the aforementioned limitations may apply.

Transfer of the Notes is restricted, which may adversely affect theirliquidity and value.

The Notes and the Guarantees have not been, will not be, and are not required to be, registered under the
Securities Act or the securities laws of any other jurisdiction, they may not be offered or sold in the United States
except in offshore transactions in accordance with Regulation S or pursuant to another exemption from, orin a
transaction not subject to, the registration requirements of the Securities Actand all other applicable laws. These
restrictions may limit the ability of investors to resell the Notes. We have not agreed to or otherwise undertaken to
registerthe Notes withthe U.S. Securities and Exchange Commission (including by way of an exchange offer). Itis
the obligation of investors in the Notes to ensure that all offers and sales of the Notes within the United States and
othercountriescomplywithapplicable securitieslaws. See “Notice toInvestors”.

The Notes will initially be held in Book-Entry form through Euroclear and Clearstream and therefore you must
relyontheprocedures oftherelevantclearing systemsto exerciseany rights and remedies.

Interests in the global notes representing the Notes trade in Book-Entry form only, and the Notes in definitive
registered form, or definitive registered Notes, can be issued in exchange for Book-Entry interests only in very
limited circumstances. Owners of Book-Entry interests are not considered owners or holders of the Notes. The
common depositary, orits nominee, for Euroclear and Clearstream is the sole registered holder of the global notes
representing the Notes. Payments of principal, interest and other amounts owing on or in respect of the global
notesrepresenting the Notes are made tothe paying agent, which makes paymentsto Euroclearand Clearstream.
Thereafter, these payments are credited to participants’ accounts that hold Book-Entry interestsinthe global notes
representing the Notes and credited by such participants to indirect participants. After payment to the common
depositary for Euroclearand Clearstream, the Issuer, asapplicable, has noresponsibility or liability forthe payment
of interest, principal or other amounts to the owners of Book-Entry interests. Accordingly, if you own a Book-Entry
interest, they mustrely onthe procedures of Euroclear and Clearstream, and ifyou are not participantsin Euroclear
and Clearstream, you must rely on the procedures of the participant through which you own their interest, to
exercise anyrightsandobligations ofaholderofthe Notes underthe Indenture.

Unlike the holders of the Notes themselves, owners of Book-Entry interests do not have the direct right to act
upon the solicitations for consents of the Issuer, as applicable, requests for waivers or other actions from holders
of the Notes. Instead, if you own a Book-Entry interest, you are permitted to act only to the extent you have
received appropriate proxies to do so from Euroclear and Clearstream or, if applicable, a participant. The
procedures implemented for the granting of such proxies may not be sufficient to enable such investorto vote ona
timely basis.

Similarly, uponthe occurrence of an event of default underthe Indenture, unless and until definitive registered
Notes areissuedinrespect of all Book-Entry interests, if you own Book-Entry interests, they are restricted to acting
through Euroclear and Clearstream. The procedures to be implemented through Euroclear and Clearstream may not
be adequate to ensure the timely exercise of rights under the Notes. See “Book-Entry; Delivery and Form”.

The Notes may not become, or remain, listed on the LuxSE, and there may not be an active trading market for
the Notes, and the trading price of the Notes may be volatile, in which case your ability to sell the Notes will be
limited.

Althoughthe Issuerwill,intheindenture governing the Notes, agree to use its commercially reasonable efforts
to have the Notes listed on the Official List of the LuxSE and admitted to trading on the Euro MTF Market, and to
maintain a listing on that or another internationally recognised stock exchange or admission to trading on a
multilateral trading facility operated by an EEA-regulated recognised stock exchange as long as the Notes are
outstanding, the Issuer cannot assure you that the Notes will become, or remain listed. Although no assurance is
made as to the liquidity of the Notes as a result of their listing on the Official List of the LuxSE and their admission
to trading on the Euro MTF Market or another internationally recognised stock exchange or multilateral trading
facility operated by an EEA-regulated recognised stock exchange, failure to be approved for listing or the delisting
ofthe Notes from the Official Listofthe LUXSE or another stock exchange or failure to be admitted to trading or
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removal from admission to trading on amultilateral trading facility operated by an EEA-regulated recognised stock
exchange may have a material adverse effect on a holder’s ability to resell Notes in the secondary market.

We cannot assure you that the Notes will become or willremain listed. Inaddition, we cannot assure you as to
the liquidity of any market for the Notes, your ability to sell them or the price at which you may be able to sell them.

Future trading prices of the Notes depend on many factors, including, among other things, prevailing interest
rates, the market for similar securities, general economic conditions and our own financial condition, performance
and prospects. The liquidity of a trading market for the Notes may be adversely affected by a general decline inthe
market for similar securities. Historically, the market for non-investment grade securities, such as the Notes, has
been subject to disruptions that have caused substantial price volatility. We cannot assure you that if a market for
the Notes were to develop, such a market would not be subject to similar disruptions, which may have a negative
effectonyou, as aholder of Notes, regardless of our prospects and financial performance. In addition, SSA, which
is the holder of 14.98% of the shares in the Issuer, which is beneficially owned by Simon Arora, Bobby Arora and
Robin Arora (Simon Arora being the Chief Executive Officer of the Issuer and Bobby Arora and Robin Arora each
being a person discharging managerial responsibility in relation to the Issuer’'s Group) is (subject to, inter alia,
receipt of the sponsor confirmation required by Financial Conduct Authority’s Listing Rules as a requirement of
smaller related party transactions under Listing Rule 11.1.10R) to purchase from the Initial Purchasers
£100 million principal amount of the Notes in the Offering, which could impact the liquidity and the trading of the
Notes. As a result, we cannot assure you that an active trading market for the Notes will develop or, if one does
develop, thatitwill be maintained. If there is no active trading market, you may not be able to resell your Notes ata
fairvalue, ifatall.

Payments ofinterest on the Notes may be subjectto UK withholding tax unless an exemption is available.

There is arisk that interest on the Notes may be regarded as having a UK source and, as such, payments of
interest on the Notes may be subject to UK withholding tax, unless an exemption is available under UK domestic
law or an applicable double tax treaty. In view of the fact that the Notes will be officially listed on the Official List of
the LUxSE and admitted to trading on the Euro MTF Market, which is a “recognised stock exchange” for the
purposes of UK domestic law, under current law the quoted Eurobond exemption should apply so that, evenifthe
Notes are regarded as having a UK source, interest payments on the Notes may be made without deduction or
withholding for or on account of UK tax. In the eventthat the Notes are no longer determined to be listed on a
“recognised stock exchange” or admitted to trading on a multilateral trading facility operated by an EEA-regulated
recognised stock exchange for the purposes of UK domestic law, other exemptions may be available. If any
withholding or deduction on account of UK tax is required to be made (see “Certain Tax Considerations—Certain
United Kingdom Tax Considerations—Payments on the Notes—withholding tax”), the Issuer or the Guarantors (as
the case may be) will generally be obliged, exceptin certain circumstances (see “Description of the Notes—
Additional Amounts”), to pay such additional amounts so as to result in the receipt by the holders of the Notes of
suchamountsaswould have beenreceived by themifnosuchwithholding ordeduction hadbeenrequired.

There canbe noassurance thatthe quoted Eurobond exemption will continue to apply to payments of interest

on the Notes, or that individual holders will be entitled to additional amounts under the Description of the Notes in
the eventthatany UK withholdingtaxbecomes applicable topayments ofinterestonthe Notes.
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USE OF PROCEEDS

We expectto receive total gross proceeds of approximately £400 million from the issuance of the Notes. We
expect to use the proceeds of the offering of the Notes and the New Term Loan A: (i) to repay all amounts
outstanding under the Existing Facilities and the Bridge Facility; (ii) to redeem and repay in full the Existing Notes,
including accrued and unpaid interest thereon and applicable redemption premium; (iii) to pay fees and expenses
incurredinconnection withthe offering ofthe Notes; and (iv) for general coporate purposes.

The expected estimated sources and uses of the funds necessary to consummate the Transactions, including
the proceeds of the offering of the Notes, are shown in the table below. Actual amounts will vary from estimated
amounts depending on several factors, including actual fees and expenses, the actual amount of indebtedness and
the actual Issue Date and the actual repayment and redemption dates.

Sources (E millions) Uses (E millions)
Notes offeredhereby 400 Refinance Existing Notes® 257
New Term Loan A 300 Refinance Existing Term Loan A®@ 301
Refinance other existing indebtedness® 83
Transaction feesand expenses® 3
Cashtobalance sheet 56
Total Sources 700 Total Uses 700

(1) Represents the amounts required to redeem all of the Existing Notes, which includes principal of
£250,000,000 and aggregate accrued unpaid interest and redemption premium of £7,246,771. The amounts of
interest and redemption premium are calculated assuming redemption of the Existing Notes on July 14, 2020.

(2) Representstheamountsrequiredtorepaythe Existing TermLoanAinfull, whichincludesaccruedandunpaid
interest to the repayment date. We expect to repay all amounts outstanding under the Existing Term Loan A
with proceeds ofthe New TermLoanA.

(3) Representstheamountsrequiredtorepay the Bridge Facility, whichincludes the accrued and unpaid interest
to the repaymentdate.

(4) Representsestimated fees and expenses incurred in connection with the offering ofthe Notes, including fees
related to the Initial Purchasers’ fees and other transaction costs and professional fees.
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CAPITALISATION

The following table sets forth the consolidated cash and cash equivalents, capitalisation and certain other
statements of financial position information of the Issuer and its subsidiaries (i) as of March 28, 2020 on an actual
basisand (i) onanas adjusted basis after giving effectto the Transactions as described in“Use of Proceeds”.

You should read this table together with our Audited Financial Statements, incorporated by reference in this
Offering Circular, and related notes thereto. The information below is illustrative only and does not purport to be
indicative of our actual capitalisation following the Transactions.

AsofMarch 28,2020
Actual As Adjusted

(Emillions)
Cashandcashequivalents®) . ... .. .. 158 214
Existing Facilities()
Existing Revolving Facility . . .. ... . — —
Existing TermLoan A . ... .o 300 —
EXIStNgNOIES . . o 250 —
New Facilities®
New Term Loan A. . ..o — 300
New Revolving Facility® . . ... ... — —
Notesofferedhereby . . ... ... — 400
Other debt®) . . . o 106 23
Total gross debt ... o o 656 723
Total net debt® . ... 498 510
Total EQUILY . . oot 867 867
Totalcapitalisation() . .. .. 1,365 1,377

(1) Represents £428 million cash and cash equivalents, net of £120 million drawn under the Existing Revolving
Facility as atMarch 28, 2020, and pro forma for the payment of £150 million special dividend in April 2020.

(2) Represents the aggregate principal amount outstanding under our Existing Facilities as of March 28, 2020. We
willrepay our Existing Facilities and the Existing Notes using the proceeds of the offering ofthe Notes and the
New Term Loan A.

(3) The Notes, the Existing Facilities the Existing Notes and the New Facilities have been reflected at their
aggregate principal amount, excluding unamortised debt issue costs.

(4) We expectto have £155 million of undrawn availability under the New Revolving Facility, after adjusting for
guaranteed lines backed by our New Revolving Facility. See “Description of Certain Financing Arrangements—
New Senior Facilities Agreement—Structure”.

(5) Represents primarily the Bridge Facility. The Babou facilities, the Heron facilities and certain overdraft facilities
will remain outstanding.

(6) Total net debt reflects total gross debt less cash and cash equivalents.

(7) Totalcapitalisationreflectstotalnetdebtplustotal equity.
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DESCRIPTION OF CERTAIN FINANCING ARRANGEMENTS

Thefollowing contains asummary of the expected material provisions ofthe New Senior Facilities Agreement
and the Intercreditor Agreement. It does not purport to be complete and is subject to, and is qualified in its entirety
by reference to, the underlying documents. The terms of the New Senior Facilities Agreement and Intercreditor
Agreement may differ from the terms described below. For further information regarding our existing indebtedness,
see “Use of Proceeds” and “Capitalisation”.

New Senior Facilities Agreement

B&M European Value RetailHoldco 4 Ltd (as borrowerand guarantor (the “Borrower”)), the Issuer (as parent
(for the purpose of this section, the “Parent” and guarantor) and the other Guarantors (as guarantors) will enter
into the New Senior Facilities Agreement with certain lenders on or before the Issue Date. Funding under the New
Senior Facilities Agreement is subject to a number of conditions precedent.

The description setforth belowis a summary of the principal terms and conditions of the New Senior Facilities
Agreement, and is qualified in its entirety by reference to the New Senior Facilities Agreement and the other
documents entered into in connection therewith.

BNP Paribas (“BNPP”) and HSBC Bank plc (‘HSBC”) are the global coordinators and bookrunners, Bank of
America Merrill Lynch International Designated Activity Company is the agent and Deutsche Bank AG, London
Branch is the security agent under the New Senior Facilities Agreement.

Structure

The New Senior Facilities Agreement provides for senior facilities of up to £450 million consisting of (a) aterm
loan “A” facility (the “Term Loan A Facility”) of £300 million and (b) a revolving credit facility (the “Revolving
Credit Facility”) of £155 million, to be made available by way of cash advances, bank guarantees, letters of credit
and ancillary facilities.

Theproceeds ofthe TermLoan AFacility aretobe used (a) torefinance certain existing financialindebtedness
of the Group, including under the Existing Senior Facilities Agreement, (b) for general corporate and working capital
purposes ofthe Group and (c)to pay fees, costs and expenses incurred in connection withthe New Senior Facilities
Agreement, the Notes, the refinancing ofthe Existing Senior Facilities Agreementand any transactioninrelationto
the foregoing. The proceeds of the Revolving Credit Facility are to be used for the general corporate and working
capital purposes of the Group. We do not expect the Revolving Credit Facility will be drawn in connection with the
Offering.

The New Senior Facilities Agreement provides for uncommitted incremental facilities (each an “Incremental
Facility” and, together with the Term Loan A Facility and the Revolving Credit Facility, the “Facilities”) that may
become committed inaccordance withthe terms ofthe New Senior Facilities Agreementinan amountwhich, when
aggregated with any outstanding Incremental Facility and any other outstanding indebtedness of the Group incurred
under the secured leverage ratio basket described in the definition of “Permitted Security” in the New Senior
Facilities Agreement, shall not exceed the greater of (A) £200 million and 60% of EBITDA and (B) the amount
which, onaproformabasis after giving effectto the implementation and full drawdown of such Incremental Facility
and to the consummation of any acquisition financed thereby would not resultin the Secured Leverage Ratio (as
defined in the New Senior Facilities Agreement) being greater than 3.25:1.

The Term Loan A Facility and the Revolving Credit Facility are finally repayable on the date falling four years
andninemonths afterthe dateinwhichthe New Senior Facilities Agreementis signed.

Interest Rate and Fees

Advances under the Term Loan A Facility and the Revolving Credit Facility bear interest at rates per annum
equaltoLIBORor, inrelationtoanyloanin euro, EURIBOR plus aninitial applicable margin of (i) 1.75% per annum
for the Revolving Credit Facility and (ii) 2.00% per annum for the Term Loan A Facility. The margin is subject to
adjustment (up or down as appropriate) in accordance with the margin adjustment mechanisms forthe Term Loan
AFacility and the Revolving Credit Facility based on the Leverage Ratio (as such termis defined in the New Senior
Facilities Agreement) andwillrange from 1.75%t0 3.50% perannum.
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Inadditionto payinginterestonloans outstanding underthe New Senior Facilities Agreement, the Borroweris
also required to pay a commitment fee at a rate of a percentage per annum equal to 35% of the margin applicable
to the Revolving Credit Facility on the undrawn and uncancelled revolving commitments from the Issue Date until
the end of the availability period of the Revolving Credit Facility. This fee is payable on the last day of each
successive period of three months which ends during the relevant availability period, onthe last day of the relevant
availability period and onthe cancelled amount of the relevant lender's commitments at the time the cancellation is
effective. We are alsorequiredto pay a utilisation fee when the Revolving Credit Facility is drawn. A utilisation fee of
0.10% perannum will be payable if the Revolving Facility Loan (as defined in the New Senior Facilities Agreement)
is drawn up to the amount of 33% of the total £155 million Revolving Credit Facility Commitments (the “RCF
Commitments”), increasing to a fee of 0.25% per annum if the Revolving Facility Loan is drawn by an amount
whichis greater than 33% and equal to orless than 66% of the RCF Commitments andincreasing to a fee 0of 0.50%
per annum if the Revolving Facility Loan is drawn in an amount more than 66% of the RCF Commitments. In
addition, customary fees including fees, facility fees and issuance/administrative fees on letters of creditand bank
guarantees, fees in connection with ancillary facilities, arrangement fees as well as agency and security agency
fees. We may also be required to pay a fee in respect of any Incremental Facility which becomes committed in
accordance with the terms of the New Senior Facilities Agreement.

Guarantees and Security

The obligations under the New Senior Facilities Agreement will be guaranteed by the Guarantors and the
Parent.

In addition, the New Senior Facilities Agreement requires that, subject to the Agreed Security Principles (as
defined in “Description of the Notes—Certain Definitions”), each member of the Group (other than (i) members of
the Group organised in France; and (ii) Heron Food Group Limited, Heron Foods Limited, Cooltrader Limited and
Heron Properties (Hull) Limited, together the “Excluded Subsidiaries”) thatis or becomes a “Material Company”
(which definition includes, among other things, any member of the Group that has earnings before interest, tax,
depreciation and amortisation representing 5% or more of EBITDA (as defined in the New Senior Facilities
Agreement) of the Group becomes a guarantor under the New Senior Facilities Agreement.

The New Senior Facilities Agreement further requires that, subject to the Agreed Security Principles, onthe
Issue Dateand as atthe date thatannualfinancial statements foreachfinancialyearare delivered, the aggregate of
earnings before interest, tax, depreciation and amortization of the Guarantors (calculated on an unconsolidated
basis and excluding intra-group items, investments in subsidiaries of any member of the Group) represents not
less than 80% of EBITDA of the Group (the “Guarantor Threshold Test”) (the Excluded Subsidiaries are excluded
from the numerator and denominator of the Guarantor Threshold Test).

The obligations underthe New Senior Facilities Agreementon the Issue Date willbe secured on afirst-ranking
basis by the same Collateral as the Collateral securing the Notes on the Issue Date.

Prepayment
The liabilities under the New Senior Facilities Agreement must be prepaid upon the occurrence of certain
events.

For example, the New Senior Facilities Agreement permits each lender to require the mandatory prepayment of
allamounts due to thatlender under the New Senior Facilities Agreement upon a change of control or the sale of all
orsubstantially all of the business and/or assets ofthe Group.

Indebtedness under the New Senior Facilities Agreement may be voluntarily prepaid by the borrowers in whole
orin part (ifin part, in a minimum amount of £2.5 million), upon giving at least three business days’ prior notice to
the agent. Such payments may be subject to break funding costs if any such prepayment is not made on the last
day of the relevant interestperiod.

Covenants

The New Senior Facilities Agreement contains customary restrictive covenants, subject to certain agreed
exceptions, including covenants restricting the ability of certain members ofthe Group to (without limitation):

* make certain acquisitions;
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* incurindebtedness;

« enterinto certain secured foreign exchange or commodity hedging transactions in excess of a certain
threshold;

+ create security;

+ dispose ofassets;

* merge with other companies;

* make certain loans and give certain guarantees;

+ enterinto certain transactions with affiliates;

+ makeasubstantialchangetothe generalnature ofthe business ofthe Group;

+ change centre of main interests; and

» undertake certainactivities thatwouldresultinabreach of anti-corruption laws or sanctions.

The New Senior Facilities Agreement also requires compliance with certain affirmative covenants, including

covenants relating to:

* maintenance of relevant authorisations;

* maintenance ofinsurance;

+ environmental compliance;

+ conduct of business;

* preservation of assets and security;

* payment oftaxes;

* accession of guarantors;

« compliance with laws;

» compliance with “People with Significant Control” regime;

+ compliance with pension scheme funding requirements; and

» provisionoffinancialand otherinformationtothelenders.

The New Senior Facilities Agreement will require compliance with a financial covenant consisting of a

maximum Leverage Ratio calculated as the ratio of Total Financial Indebtedness to EBITDA (each as defined in the
New Senior Facilities Agreement) of4.50:1 foreachrelevant period. Theratiois based on the definitions inthe New

Senior Facilities Agreement, which may differ from similar definitions inthe Indenture and the equivalent definitions
described in this Offering Circular.

The Parent is permitted to prevent or cure breaches of the Leverage Ratio covenant by adding such “cure”
amounts (generally, amountsreceived by the Parentin cash pursuantto any new equity or permitted subordinated
debt)to cashforthe purposes of calculating Total Financial Indebtedness and recalculating the financial covenant
onthatbasis. Thereisarequirementto apply atleast 50% of any cure amountin voluntary prepayment of the
Facilities and anamountnot exceeding 50% of such cure amount may be retained by the Group. No more than four
different cure amounts may be taken into account over the life of the Facilities and, unless the full amount of the
equity cure is used in prepayment of the Facilities, no more than one cure amount in each two consecutive twelve
months period are permitted. The cure amount may, at the Parent’s option, exceed the minimum amount required
to meet the financialcovenant.

Events of Default

The New Senior Facilities Agreement also sets out certain events of default, including non-payment of
principal, interest or fees; breach of financial covenant (subject to cure rights); breach of covenants;
misrepresentations; insolvency or insolvency proceedings; repudiation of the financing documents; illegality with
respectto performance of material obligations under the financing documents; cross defaultto otherindebtedness
ofthe members of the Group in excess of £30 million; breach of the Intercreditor Agreement; execution or distress
inrespectofassetsinexcess of £30 million; audit qualification; any Material Company ceasing to carry on business
or any obligor ceasing to be a subsidiary of the Parent, other than as permitted under the New Senior Facilities
Agreement; material adverse change, expropriation, ownership of obligors and certain litigation.
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Intercreditor Agreement

In connection with entering into the New Senior Facilities Agreement and the Indenture, on or prior to the
Issue Date, the Issuer and the Guarantors will enter into the Intercreditor Agreement to govern the relationships
and relative priorities among (amongst others): (i) the lenders under the New Senior Facilities Agreement (the
“Senior Lenders”)and the otherfinance parties under the New Senior Facilities Agreement (the “Senior Finance
Parties”); (ii) any persons that are initially party or that accede to the Intercreditor Agreement as counterparties to
certain hedging agreements that are permitted to share in the Transaction Security (as defined below) in
accordance with the terms of the Intercreditor Agreement (collectively, the “Hedging Agreements” and any persons
that are initially party or that accede to the Intercreditor Agreement as counterparties to the Hedging Agreements
arereferred toinsuch capacity asthe “Hedge Counterparties”); (iii) the Trustee (on behalf of the Noteholders the
“Senior Secured Noteholders” and, together with the Trustee, “the Senior Secured Notes Creditors”); (iv) certain
intra-group creditors and debtors; and (v) the Subordinated Creditors (as defined below).

Each member of the Group thatincurs any liability or provides any guarantee under the New Senior Facilities
Agreement, the Intercreditor Agreement, the Indenture on any other Debt Document (as defined below) are each
referredtointhisdescriptionasa“Debtor”and are referredto collectively asthe “Debtors”.

The Intercreditor Agreement sets out:
+ the relative ranking of certain indebtedness of the Debtors;
+ therelativerankingofcertainsecurity granted by the Debtors;
» when payments can be made in respect of certain indebtedness of the Debtors;
+ when enforcement actions can be taken in respect of that indebtedness;
+ provisions in respect of the enforcement process (if undertaken);

+ theterms pursuantto which thatindebtedness will be subordinated upon the occurrence of certain
insolvency events;

 turnover provisions; and

+ when security and guarantees will be released to permit a sale of any assets subject to transaction
security (the “Transaction Security” and the parties which receive the benefit of such security and
guarantees being together the “Secured Parties”).

The Intercreditor Agreement contains provisions relating to future indebtedness (the “Additional Senior
Secured Liabilities”) that may be incurred (either through a credit facility (an “Additional Senior Facilities
Agreement” and the lenders thereunder being the “Additional Senior Lenders”) or the issue of notes (“Additional
Senior Secured Notes” and the noteholders thereunder being the “Additional Senior Secured Noteholders”) by
any member of the Group that is not subordinated in right of payment to the liabilities of the Debtors with respect
to the Notes (the “Senior Secured Notes Liabilities”), the Senior Facilities Agreement (the “Senior Lender
Liabilities”), the Hedging Agreements (the “Hedging Liabilities”) and any then existing Additional Senior Secured
Liabilities (the Additional Senior Secured Liabilities, the Senior Secured Notes Liabilities, the Senior Lender
Liabilities and the Hedging Liabilities being together, the “Senior Secured Liabilities”, the documents required to
implement such Senior Secured Liabilities being the “Senior Secured Finance Documents” and the creditors of
such Senior Secured Liabilities (together with their respective creditor representatives being the “Senior Secured
Creditors”)andthatis permitted under the terms of the Senior Secured Finance Documents to be incurred and to
shareinthe Transaction Security with the ranking applicabletoitas providedforinthe Intercreditor Agreement.

By accepting a Note, holders of the Notes shall be deemed to have agreed to, and accepted the terms and
conditions of, the Intercreditor Agreement and to have authorised and directed the Trustee to enter into it on their
behalf.

The following description is a summary of certain provisions of the Intercreditor Agreement. It does not
restate the Intercreditor Agreement in its entirety, nor does is summarize all provisions in the Intercreditor
Agreement. As such, itmay not contain all of the information that isimportant to you. We urge you to read the
Intercreditor Agreementbecause it, and notthe discussion that follows, defines certain ofthe rights and obligations
of the holders of the Notes and the Trustee. The Intercreditor Agreement also includes certain limitations on our
ability to refinance or issue additional notes, refinance our senior indebtedness or amend the documents governing
our indebtedness. It also prescribes the terms of certain of our intercompany indebtedness.
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Any summary of aterm in the discussion that follows does not restate the definition given to such termin the
Intercreditor Agreement and, as such, does not (and is notintended to) summarize the full scope of the particular
definition. The summaryofaterm maynotcontain all of the information thatisimportantto you. We urge youto
refertothe relevant definitions in the Intercreditor Agreement. Where atermis used thathas notbeen summarized
orotherwise defined inthis Offering Circular, ithas the meaning itis giveninthe Intercreditor Agreement.

Ranking and Priority

The Intercreditor Agreement provides, subject to the provisions in respect of permitted payments described
below, that (i) the Senior Lender Liabilities, (ii) the Hedging Liabilities, (iii) the Senior Secured Notes Liabilities,
(iv) the Additional Senior Secured Liabilities, (v) certain intercompany liabilities owed by members of the Group to
certain othermembers ofthe Group (the “Intra-Group Liabilities”)and (vi) the liabilities owed by certain members
of the Group to any person acceding to the Intercreditor Agreement as an “Investor” (the “Subordinated
Liabilities”, together with the Intra-Group Liabilities and the Senior Secured Liabilities, the “Liabilities” and the
documentsrequiredtoimplementsuch Liabilities being the “Debt Documents”andthe creditors of such Liabilities
being the “Creditors”) will rank in right and priority of paymentin the following order:

« first, the Senior Lender Liabilities, the Secured Hedging Liabilities, the Senior Secured Notes Liabilities
and the Additional Senior Secured Liabilities, pari passu and without any preference amongst them; and

» second, the Intra-Group Liabilities and Subordinated Liabilities, pari passu and without any preference
amongst them.

The Intercreditor Agreement does not purport to rank the Intra-Group Liabilities and the Subordinated
Liabilities as between themselves.

The Intercreditor Agreement provides that the Transaction Security shall rank and secure the Senior Lender
Liabilities, the Hedging Liabilities, the Senior Secured Notes Liabilities and the Additional Senior Secured Liabilities
(ineach case, onlytothe extentthat such Transaction Security is expressedto secure those Liabilities), pari passu
and without any preference between them.

The Intercreditor Agreement provides that all proceeds from enforcement of the Transaction Security,
proceeds from adistressed disposal and certain other proceeds recovered by the Security Agent willbe applied as
provided below under “—Application of Proceeds”.

Permitted Payments
Permitted Payments: Senior Secured Liabilities

Prior to an acceleration event under the Senior Secured Documents (other than Hedging Agreements) (an
“Acceleration Event”), the Intercreditor Agreement will permit payments to be made by the Debtors under the
Senior Secured Liabilities (otherthanthe Hedging Liabilities) provided that such payments are permitted underthe
applicable document governing such Liability.

The Debtors may not make payments in respect of the Senior Secured Liabilities after an Acceleration Event
unlesssuchpayments are madetothe Security Agentfordistributioninaccordance withtheenforcement proceeds
waterfall described below under “—Application of Proceeds.”

Permitted Payments: HedgingLiabilities

The Intercreditor Agreement restricts payments to Hedge Counterparties except certain specified permitted
payments.

Permitted Payments: Intra-Group Liabilities

The Intercreditor Agreement prohibits payments of the Intra-Group Liabilities if at the time of payment an
Acceleration Event has occurred unless: (i) the Majority Senior Lenders (as defined below) and the creditor
representatives for the other Senior Secured Liabilities (other than the Hedging Liabilities) consent to those
payments being made; (ii) the Instructing Group (as defined below) consents to those payments being made; or
(i) those payments are made to facilitate payment of Senior Secured Liabilities.
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“Majority Senior Lenders” means those Senior Lenders and Additional Senior Lenders, if any, whose Senior
Lender Credit Participations (as defined in the Intercreditor Agreement) at that time aggregate more than 66 2/3%
of the total Senior Lender Credit Participations at that time (subject to certain disenfranchisement and other
exceptions under the underlying Debt Document).

Permitted Payments: Subordinated Liabilities

Subject to certain exceptions, the Intercreditor Agreement permits payments in respect of the Subordinated
Liabilities onlyifthe paymentis: (a) expressly permitted by the New Senior Facilities Agreement and any Additional
Senior Facilities Agreement; and (i) not prohibited by the other Senior Secured Finance Documents.

Enforcement of Transaction Security
Enforcement Instructions

“Majority Senior Secured Creditors” means those Senior Secured Creditors whose Senior Secured Credit
Participations (as defined in the Intercreditor Agreement) at that time aggregate more than 50% of the total Senior
Secured Credit Participations at that time.

“Instructing Group” means the Relevant Creditor Representative (not including any Hedge Counterparty acting
as creditor representative for itself), to the extent required under the terms of the Senior Secured Finance
Documents acting upon instructions of the Senior Secured Creditors that it represents. For the purposes of the
foregoing, the “Relevant Creditor Representative” means the creditor representative or creditor representatives
which represent the Majority Senior Secured Creditors.

The Security Agent may refrain from enforcing the Transaction Security unless otherwise instructed by the
Instructing Group.

Subject to the Transaction Security having become enforceable in accordance with its terms, the Instructing
Group may give or refrain from giving instructions to the Security Agent to enforce or refrain from enforcing the
Transaction Security as it sees fit.

Manner of Enforcement Instructions

If the Transaction Security is being enforced pursuant to the provisions described in “—Enforcement
Instructions” above, the Security Agent shall enforce the Transaction Security in such manner (including, without
limitation, the selection of any administrator (or any analogous officer in any jurisdiction) of any Debtor to be
appointed by the Security Agent) as the Instructing Group shall instruct or, in the absence of any suchinstructions,
asthe Security Agentconsidersinitsdiscretiontobeappropriate.

Turnover

Subject to certain exclusions, if any creditor under the Debt Documents receives or recovers any paymentin
relation to any of the Liabilities (except a payment permitted under the Intercreditor Agreement or in accordance
with“—Application of Proceeds” below) or the proceeds of any enforcement of any Transaction Security exceptin
accordance with “—Application of Proceeds” below, that person must:

* inrelationto amounts notreceived or recovered by way of set-off, hold that amount on trust for the
Security Agent and promptly pay an amount equal to that amount to the Security Agent for application in
accordance with the terms of the Intercreditor Agreement; and

* inrelation to receipts and recoveries received or recovered by way of set-off, promptly pay an amount
equal to that recovery to the Security Agent for application in accordance with the terms of the
Intercreditor Agreement.

Application of Proceeds

“Secured Hedging Liabilities” means the Hedging Liabilities owed under or in connection with the secured
hedging transactions.

The Intercreditor Agreement provides that, subject to certain exceptions, allamounts from time to time
received or recovered by the Security Agent pursuant to the terms of any Debt Document, under the parallel debt
provisions inthe Intercreditor Agreement and/or in connection with the realisation or enforcement of all or any part
ofthe Transaction Security will be applied inthe following order of priority:

1) indischarging any sums owing to the Security Agent, any receiver or any delegate (other than pursuant
tothe paralleldebtprovisionsinthe Intercreditor Agreement) onaprorataand pari passu basis;
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6)

in discharging any sums owing to the creditor representatives (other than any Hedge Counterparty) (in
respect of unpaid fees, costs, expenses owing to the creditor representatives for the Senior Secured
Creditors pursuant to the relevant Debt Documents) on a pro rata and pari passu basis (in accordance
with the relevant Debt Documents);

indischarging all costs and expenses incurred by any creditor representative or Senior Secured Creditor
in connection with any realisation or enforcement of the Transaction Security taken in accordance with
the terms of the Intercreditor Agreement or any action taken at the request of the Security Agent after the
occurrence of an insolvency event in accordance with the terms of the Intercreditor Agreement;

in payment or distribution to:

a) the agentunderthe New Senior Facilities Agreement on its own behalf and on behalf of the other
creditors under the New Senior Facilities Agreement (including any arranger thereunder and the
Senior Lenders, together the “Senior Facility Creditors”);

b) each creditor representative of the Senior Secured Noteholders on its own behalf and on behalf of
such Senior Secured Noteholders;

c) each creditor representative of the Additional Senior Secured Creditors on its own behalf and on
behalf of such Additional Senior Secured Creditors; and

d) theHedge Counterparties,

forapplicationtowardsthedischarge of:
i) theLiabilitiesowedbythe Debtorstothe SeniorFacility Creditors;
i) the Senior Secured Notes Liabilities;
iif) the Additional Senior Secured Liabilities; and

iv) the SecuredHedging Liabilities (onaproratabasis betweenthe Secured Hedging Liabilities of
eachHedge Counterparty),

on a pro rata basis and ranking pari passu between paragraphs (i), (ii), (iii) and (iv) above and in each
case in accordance with the relevant Debt Documents;

ifnone ofthe Debtorsis underany further actual or contingent liability under any Senior Secured Finance
Document, in payment or distribution to any person to whom the Security Agentis obliged to pay or
distribute in priority to any Debtor; and

the balance, ifany, in paymentor distribution to the relevant Debtor.

ReleaseoftheGuarantees andthe Security

Non-distressed Disposal

In circumstances where a disposal of an asset of a member of the Group or an asset which is subject to the
Transaction Security to a person outside the Group is not a distressed disposal and is permitted under the Senior
Secured Finance Documents, the Intercreditor Agreement provides that the Security Agent will and is authorised:

toreleasethe Transaction Security orany otherclaimoverthatasset;and

ifthe relevantasset consists of sharesin the capital of amember ofthe Group, torelease the Transaction
Security or any other claim (relating to a Debt Document) over that member of the Group’s assets and/or
sharesand/orassets ofany ofits subsidiaries.

Distressed Disposal

Subjecttocertain exceptions setoutinthe Intercreditor Agreement, where adistressed disposal of anasset of
a member of the Group is being effected, the Intercreditor Agreement provides that the Security Agent is
authorised:

to release the Transaction Security, or any other claim over that asset;

ifthe assetwhichis disposed of consists of all the shares in the capital of a Debtor, torelease (a) that
Debtor and any subsidiary of that Debtor from all or any part of its liabilities as borrower of the Liabilities
(the Borrowing Liabilities), its liabilities as aguarantor of the Liabilities (the Guarantee Liabilities) or other

42



liabilities it may have to the Senior Secured Creditors, an arranger under the New Senior Facilities
Agreement or any Additional Senior Facilities Agreement, a creditor under the Subordinated Liabilities (an
Investor), a lender of Intra-Group Liabilities (an Intra-Group Lender) or a Debtor (together, the Other
Liabilities); (b) any Transaction Security granted by that Debtor or any subsidiary of that Debtor over any
of its assets; and (c) any other claim of an Investor, an Intra-Group Lender, or another Debtor over that
Debtor’'s assetsoroverthe assets ofany subsidiary ofthat Debtor;

iii. iftheassetwhichisdisposed of consists of all the shares in the capital of any holding company of a Debtor,
to release (a) that holding company and any subsidiary of that holding company from all or any part of its
Borrowing Liabilities, its Guarantee Liabilities and Other Liabilities; (b) any Transaction Security granted by
any subsidiary of that holding company over any of its assets; and (c) any other claim of an Investor, an
Intra-Group Lender or another Debtoroverthe assets of any subsidiary of thatholdingcompany;

iv. iftheassetwhichisdisposed of consists of sharesinthe capital of a Debtororaholdingcompanyofa
Debtor, and the Security Agentdecides to dispose of all or any part of the Liabilities (other than Liabilities
to any agent or arranger under the New Senior Facilities Agreement or any Additional Senior Facilities
Agreement) orintra-group receivables owed by that Debtor or the holding company of that Debtor or any
subsidiary of that Debtor or holding company on the basis that the transferee of those Liabilities or intra-
group receivables will not be treated as a Senior Secured Creditor or a secured party for the purposes of
the Intercreditor Agreement, to enter into any agreement to dispose of all or part of those Liabilities or
intra-group receivables on behalf of the relevant creditors and Debtors and the transferee shall not be
treated as Senior Secured Creditor or secured party;

v. iftheassetwhichisdisposed of consistsofsharesinthe capital ofa Debtororaholding companyofa
Debtor, and the Security Agentdecides to dispose of all or any part of the Liabilities (other than Liabilities
to any agent or arranger under the New Senior Facilities Agreement or any Additional Senior Facilities
Agreement) orintra-group receivables owed by that Debtor or the holding company of that Debtor orany
subsidiary of that Debtor or holding company on the basis that the transferee of those Liabilities or intra-
group receivables will be treated as a Senior Secured Creditor or a secured party for the purposes of the
Intercreditor Agreement, to enter into any agreement to dispose of all and not part only of the Liabilities
owedtothe Senior Secured Creditors (otherthanto anagentorarranger) and all or part of any other
Liabilities (other than liabilities owed to a creditor representative, Security Agent or arranger) or intra-
groupreceivablesofthat Debtoronbehalfoftherelevantcreditorsand Debtors;and

vi. ifthe assetwhichis disposed of consists of shares in the capital of a Debtor or any holding company ofa
Debtor, to transfer Intra-Group Liabilities or intra-group receivables owed by that Debtor or holding
company ofaDebtortoanotherDebtor.

Amendment

Subject to certain exceptions, the Intercreditor Agreement may be amended with the written consent of only
(i) each creditor representative (other than Hedge Counterparties) in accordance with, and to the extent such
consentis required under, the relevant Debt Documents; (i) the Security Agent and (iii) the Parent, unless itis an
amendment or waiver that has the effect of changing or which relates to: (a) any amendment to the redistribution
provisions, application of proceeds or amendment provisions set out in the Intercreditor Agreement; (b) any
amendment to the definitions of “Instructing Group”, “Majority Senior Lender” or “Majority Senior Secured
Creditors”; (c) certain provisions relating to the giving of instructions to the Security Agent or the exercise of
discretion by the Security Agent; or (d) any amendment to the order of priority or subordination under the
Intercreditor Agreement, which shall notbe made withoutthe consent of:

i.  the creditor representatives (other than the Hedge Counterparties);
ii. the Senior Lenders and the lenders under any Additional Senior Facilities Agreement;

ii. eachHedge Counterparty (tothe extentthatthe amendmentorwaiverwould adversely affectthe Hedge
Counterparty);

iv. each other Senior Secured Creditor (in relation to Senior Secured Noteholders and/or any Additional
Senior Secured Noteholders, only to the extent such noteholder consentto suchamendment orwaiveris
required by the applicable indenture and in the requisite percentage required under the applicable
indenture) under a series of Senior Secured Liabilities (to the extent that the amendment or waiver could
adversely affect those Senior Secured Creditors under such series of Senior Secured Liabilities);

v. the Security Agent;and
vi. theParent.
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provided thatanamendment or waiver that has the effect of changing or which relates to: (a) the redistribution
provisions or application of proceeds and, (b) certain provisions relating to the giving of instructions to the Security
Agent or the exercise of discretion by the Security Agent and any amendment to the definitions of “Instructing
Group”, “Majority Senior Lender” or “Majority Senior Secured Creditors” shall only require the consent of the
Parent and those Senior Secured Creditors (in relation to Senior Secured Noteholders and/or any Additional Senior
Secured Noteholders, only to the extent such noteholder consent to such amendment or waiver is required by the
applicable indenture and in the requisite percentage required under the applicable indenture) which will be
prejudiced by the proposed amendment or waiver.

Subject to certain exceptions and unless the provisions of any Debt Document expressly provide otherwise,
the Security Agent may, if authorised by the Instructing Group and if the Parent consents, amend the terms of,
waive any of the requirements of or grant consents under, any of the Transaction Security which shall be binding
on each party to the Intercreditor Agreement.

Governing Law

The Intercreditor Agreement is governed by and construed in accordance with English law.
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DESCRIPTIONOFTHENOTES

General

B&M European Value Retail S.A., a Luxembourg public limited liability company (société anonyme)
incorporated under the laws of Luxembourg with registered address as at the date hereof at 9 Allée Scheffer,
L-2520 Luxembourg and registered with the Luxembourg Trade and Companies Register (Registre de Commerce et
des Sociétés, Luxembourg) under number B187275 (the “Issuer”), will issue £400,000,000 aggregate principal
amount of 3.625% Senior Secured Notes due 2025 (the “Notes”) under an indenture (the “Indenture”), to be dated
as of the Issue Date, between, among others, the Issuer, the Initial Guarantors (as defined below), Deutsche
Trustee Company Limited, as Trustee, and Deutsche Bank AG, London Branch, as Security Agent, in a private
transaction that is not subject to the registration requirements of the U.S. Securities Act of 1933, as amended (the
“Securities Act”). Unless the context requires otherwise, references in this “Description of Notes” to the Notes
include the Notes and any “Additional Notes” (as defined below) that are issued under the Indenture. The terms of
the Notesinclude those setforth inthe Indenture. The Indenture will not be qualified underthe U.S. Trust Indenture
Act of 1939, as amended.

The Indenture contains provisions that define your rights and govern the obligations of the Issuer and the
Guarantors under the Notes. The Notes will be initially guaranteed on a senior secured basis by B&M European
Value Retail 1 S.ar.l., B&M European Value Retail Holdco 1 Ltd, B&M European Value Retail Holdco 2 Ltd, B&M
European Value Retail Holdco 3 Ltd, B&M European Value Retail Holdco 4 Ltd, B&M European Value Retail 2 S.a
r.l., EV Retail Limited and B & M Retail Limited. The terms of the Notes include those set out in the Indenture.
Certaintermsusedinthisdescriptionare definedbelowunderthe caption “—Certain Definitions”.

For the purposes of this description, references to “Issuer,” “we,” “our,” and “us” refer only to B&M European
Value Retail S.A. and any successor in interest thereto, and not to any of its subsidiaries. Unless the context
otherwise requires, in this description, references to the “Notes” include any Additional Notes (as defined below).

The following is a description of the material terms of the Indenture and the Notes and refers to the Security
Documents and the Intercreditor Agreement. Itdoes not purportto be complete and is subjectto, and is qualified in
its entirety by reference to, all the provisions of the Indenture, the Notes, the Security Documents and the
Intercreditor Agreement, including the definitions of certain terms therein. The Issuer urges you to read the
Indenture, the Notes, the Security Documents and the Intercreditor Agreement as they, and not this description,
governyourrights as holders of the Notes. Copies of the Indenture, the forms of Note, the Security Documents and
the Intercreditor Agreement will be made available as set forth under the section entitled “Listing and General
Information.”

OverviewoftheNotesandtheNote Guarantees
The Notes
The Notes:
+ willbeseniorsecured obligations oftheIssuer;

« willbe secured by the Collateral as set forth below under the caption “—Security” on a first-priority basis
along with obligations under the Senior Facilities Agreement, certain Hedging Obligations and certain
other future indebtedness;

+ willrank pari passu in right of payment with any existing and future Indebtedness of the Issuer that is not
subordinatedinright of paymenttothe Notes;

+ willrank senior in right of payment to any existing and any future Indebtedness of the Issuer that is
subordinatedinrightof paymenttothe Notes;

+ will be effectively senior in right of payment to any existing or future unsecured obligations of the Issuer,
tothe extentofthe value ofthe Collateral thatis available to satisfy the obligations underthe Notes;

+ will be guaranteed on a senior basis by the Guarantors, which guarantees may be subject to the
guarantee limitations described herein; and

+ willbe structurally subordinated to any existing and future Indebtedness ofthe Issuer’s Subsidiaries that
are notGuarantors.
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The Note Guarantees
The Notes will initially be guaranteed by the Guarantors. The Note Guarantee of each Guarantor:

+ willbe asenior secured obligation of such Guarantor, secured by the Collateral as set forth below under
the caption “—Security” on a first-priority basis along with obligations under the Senior Facilities
Agreement, certain Hedging Obligations and certain other future indebtedness;

+ willrank pari passu in right of payment with any existing and future Indebtedness of that Guarantor that
isnotsubordinatedinrightof paymenttothe Note Guarantee ofthat Guarantor;

+ willrank senior inright of payment with any existing and any future Indebtedness of such Guarantor that
issubordinatedinrightof paymenttosuch Note Guarantee;

« will be effectively senior in right of payment to any existing or future unsecured obligations of such
Guarantor, tothe extent ofthe value ofthe Collateral thatis available to satisfy the obligations under such
Note Guarantee; and

 will be structurally subordinated to any existing and future Indebtedness of such Guarantor’'s Subsidiaries
that are notGuarantors.

The obligations of a Guarantor under its Note Guarantee will be limited as necessary to prevent the relevant
Note Guarantee from constituting a fraudulent conveyance under applicable law, or otherwise to reflectlimitations
underapplicable law. See “Risk Factors—Risks Related to Our Financial Profile and the Notes—Each Guarantee
and security interest will be subject to certain limitations on enforcement and may be limited by applicable law or
subjecttocertain defenses that may limitits validity and enforceability”.

The Issuer is a holding company and conducts all of its operations through its Subsidiaries. Claims of
creditors of the non-guarantor Subsidiaries, including trade creditors and creditors holding indebtedness or
guarantees issued by such non-guarantor Subsidiaries, and claims of preferred stockholders of such non-guarantor
Subsidiaries, generally will have priority with respect to the assets and earnings of such non-guarantor Subsidiaries
over the claims of the Issuer’s creditors, including holders of the Notes. Accordingly, the Notes and the
Note Guarantees will be effectively subordinated to creditors (including trade creditors) and preferred stockholders,
if any, of such non-guarantor Subsidiaries. See “Risk Factors—Risks Related to Our Financial Profile and the
Notes—The Notes will be structurally subordinated to the liabilities of Non-Guarantor Subsidiaries”.

As of the Issue Date, all of the Issuer’s Subsidiaries will be “Restricted Subsidiaries” for purposes of the
Indenture. However, subjectto compliance withthe terms ofthe Indenture, the Issuer will be permitted to designate
certain of its Subsidiaries as “Unrestricted Subsidiaries.” The restrictive covenants inthe Indenture do notapply to
Unrestricted Subsidiaries. The Issuer’s Unrestricted Subsidiaries, if any, will not guarantee the Notes.

ListingoftheNotes

Application has been made to list the Notes on the Official List of the Luxembourg Stock Exchange and to
admitthe Notestotrading onthe Euro MTF Market. There can be no assurance thatthe application to listthe Notes
on the Official List of the Luxembourg Stock Exchange and to admit the Notes to trading on the Euro MTF Market
willbe approved and settlement of the Notes is not conditioned on obtaining thislisting.

Principal, Maturity and Interest

OntheIssue Date, the Issuer willissue the Notes in an aggregate principal amount of £400 million. The Notes
will mature on July 15, 2025. The Notes will be issued in fully registered form, without coupons, in minimum
denominations of£100,000and anyintegralmultiple of£1,000inexcessthereof.

Interest on the Notes will accrue at the rate of 3.625% per annum. Interest on the Notes will accrue from the
date of original issue, or, ifinterest has already been paid or provided for, from the most recent date to which
interest has been paid or provided for. Interest will be payable semi-annually in arrears on January 15 and July 15
of each year, commencing January 15,2021, to holders of record onthe Business Day immediately preceding the
interest payment date. Interest will be paid onthe basis of a 360-day year consisting of twelve 30-day months. The
Notes will be redeemable at par value upon the maturity date of the Notes.

The Issuer may issue an unlimited aggregate principal amount of additional Notes in one or more series from
time to time (the “Additional Notes”), subject to limitations set forth under the caption “—Certain Covenants—
Limitation on Indebtedness”. Such Additional Notes will have identical terms and conditions to the Notes offered
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hereby, except with respect to the issue date, issue price, the first interest payment date and the first date from
which interest will accrue. Any Additional Notes will be part of the same class as the Notes currently being offered
and will be treated as Notes for all purposes of the Indenture. Holders of Additional Notes will vote on all matters as
asingle class with holders of Notes issued on the Issue Date, including, without limitation, waivers, amendments,
redemptions and offers to purchase.

Methods of Receiving Payments on the Notes

Principal of, and premium, ifany, and interest on, the Notes will be payable, and the Notes may be exchanged
or transferred at the office or agency of the Paying Agent except that, at the option of the Issuer, payment of
interest may be made by check mailed to the address of the registered holders of the Notes as such address
appearsinthe Note Register. The Notes may be presented for registration oftransferand exchange atthe offices of
the Registrar.

The Issuer will maintain one or more paying agents (each, a “Paying Agent”) for the Notes. The initial Paying
Agent will be Deutsche Bank AG, London Branch, in London.

The Issuer will maintain one or more registrars (each, a “Registrar”) for so long as the Notes are listed on the
Official List of the Luxembourg Stock Exchange and admitted to trading on the Euro MTF Market. The Registrars
will maintain a register reflecting ownership of Notes (as defined herein) outstanding from time to time (the
“Register”). The initial Registrar will be Deutsche Bank Luxembourg, S.A., in Luxembourg. The Issuer will also
maintain one or more transfer agents (each, a “Transfer Agent”). The Transfer Agents will facilitate transfer of
Notes on behalf of the Issuer. The initial Transfer Agent will be Deutsche Bank Luxembourg, S.A., in Luxembourg.

The Issuer or any of its Subsidiaries may act as Paying Agent (other than with respect to Global Notes) or
Registrarin respect ofthe Notes. The Issuer may change the Paying Agent, the Registrars orthe Transfer Agents
without prior notice to the holders of Notes. For so long as the Notes are listed on the Official List of the
Luxembourg Stock Exchange and admitted to trading on the Euro MTF Market, the Issuer will publish a notice of
any change of Paying Agent, Registrar or Transfer Agent on the official website of the Luxembourg Stock Exchange
(www.bourse.lu) (the information contained on thatwebsite is not part of this Offering Circular).

Optional Redemption

The Notes willbe redeemable, atthe Issuer’s option, atany time prior to maturity at varying redemption prices
in accordance with the applicable provisions set forth below (the date of such redemption being the “Redemption
Date”).

Atany time on and after July 15, 2022 the Notes will be redeemable at the Issuer’s option, in whole or in part
and from time to time, at the applicable redemption price set forth below. The Notes will be so redeemable at the
following redemption prices (expressed as a percentage of principal amount on the Redemption Date), plus accrued
and unpaid interest, if any, to but excluding the relevant Redemption Date (subject to the right of holders of record
on the relevant record date to receive interest due on the relevant interest payment date), if redeemed during the
12-month period commencing on July 15 ofthe years set forth below:

Redemption period Price

2022 101.813%
2023 100.906%
2024 andthereafter ........ ... .. i 100.000%

At any time prior to July 15, 2022 the Notes will be redeemable at the Issuer’s option, in whole or in part and
from time to time, at a redemption price equal to 100% of the principal amount thereof plus the Applicable
Premium as of, and accrued and unpaid interest, if any, to but excluding, the applicable Redemption Date (subject
tothe rights of holders of record onthe relevantrecord date toreceive interest due on the relevant interest payment
date).

At any time prior to July 15, 2022 the Issuer will be entitled at its option on one or more occasions to redeem
Notes inan aggregate principal amount notto exceed 40% of the original aggregate principal amount of the Notes
(including the principalamount of any Additional Notes) with fundsinan equal aggregate amount (the “Redemption
Amount”) not exceeding the aggregate net cash proceeds of one or more Equity Offerings, at a redemption price
(expressed as a percentage of principal amount thereof) of 103.625%, plus accrued and unpaid
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interest, if any, to but excluding the Redemption Date (subject to the right of holders of record on the relevant
record date to receive interest due on the relevant interest payment date); provided, however, that if Notes are
redeemed pursuantto this paragraph, an aggregate principal amount of Notes equal to atleast 60% of the original
aggregate principal amount of Notes (calculated giving effect to any issuance of Additional Notes) remains
outstanding immediately after the occurrence of each such redemption of Notes. Any amount payable in any such
redemption may be funded from any source. Any notice of any such redemption may be given prior to completion
of the related Equity Offering butin no event may be given more than 180 days after the date of the completion of
the related Equity Offering.

Notwithstanding the foregoing, in connection with any tender for the Notes, if Holders of not less than 90% in
the aggregate principal amount of the outstanding Notes validly tender and do not validly withdraw such Notes in
suchtender offerand the Issuer, or any other Person making such tender offerin lieu of the Issuer, purchases all of
the Notes validly tendered and not validly withdrawn by such Holders, the Issuer will have the right, upon notice
given not more than 30 days following such purchase pursuant to such tender offer, to redeem all of the Notes that
remain outstanding following such purchase at a price in cash equal to the price offered to each Holder in such
tender offer, plus, to the extent notincluded in the tender offer payment, accrued and unpaid interest, if any, to but
excluding the Redemption Date (subject to the right of Holders of record on the relevant record date to receive
interest due on the relevant interest payment date).

Any redemption of Notes may be made upon notice in accordance with the provisions set forth under the
caption “Notices”, notless than 10 nor more than 60 days prior to the Redemption Date, except that a redemption
notice may be delivered more than 60 days prior to the Redemption Date if such notice is issued in connection with
legal or covenant defeasance of the Issuer’s obligations or a satisfaction and discharge of the Indenture, or if the
Redemption Date is delayed as provided for in the following paragraph.

Any redemption of Notes (including in connection with an Equity Offering) or notice thereof may, at the
Issuer’s discretion, be subject to the satisfaction (or waiver by the Issuer in its sole discretion) of one or more
conditions precedent, which may include consummation of any related Equity Offering or the occurrence of a
Change of Control. If such redemption or notice is subject to satisfaction of one or more conditions precedent, such
notice may state that, in the Issuer’s discretion, the Redemption Date may be delayed until such time as any or all
such conditions shall be satisfied (or waived by the Issuer inits sole discretion), or such redemption may not occur
and such notice may be rescinded in the event that any or all such conditions shall not have been (or, in the
Issuer’s sole determination, may not be) satisfied (or waived by the Issuer inits sole discretion) by the Redemption
Date, or by the Redemption Date so delayed.

Ifthe Issuer effects an optional redemption of Notes, it will, if and for so long as the Notes are listed on the
Official List of the Luxembourg Stock Exchange and admitted to trading on the Euro MTF Market and to the extent
required by the Luxembourg Stock Exchange, inform the Luxembourg Stock Exchange of such optional redemption
and confirm the aggregate principal amount of the Notes that will remain outstanding immediately after such
redemption.

If the optional redemption date is on or after an interest record date and on or before the related interest
payment date, the accrued and unpaid interest will be paid to the Person in whose name the Note is registered at
the close of business on such record date, and no additional interest will be payable to holders whose Notes will be
subjecttoredemptionbythelssuer.

Thelssuer may provide in any notice of redemption that payment of the redemption price and performance of
thelssuer’'sobligationswithrespectto suchredemption maybe performedbyanotherPerson.

Selection and Notice

For so long as any Notes are listed on the Official List of the Luxembourg Stock Exchange and admitted to
trading on the Euro MTF Market and to the extent required by the rules and regulations of the Luxembourg Stock
Exchange, the Issuer shall publish notice of any redemption on the official website of the Luxembourg Stock
Exchange (www.bourse.lu) (the information contained onthatwebsite is not part ofthis Offering Circular).

Inthe case of any partial redemption, selection of the Notes for redemption will be made by the Paying Agent
orthe Registrarinaccordance with the applicable procedures of Euroclear or Clearstream, as applicable, or, inthe
case of Notes in definitive form, on a pro rata basis unless otherwise required by law or applicable stock exchange
or depositary requirements.
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No Note of £100,000inaggregate principalamountorless shallberedeemedinpart.

If any Note is to be redeemed in part only, the notice of redemption relating to such Note will state the portion
of the principal amount thereof to be redeemed. A new Note in principal amount equal to the unredeemed portion
thereof will be issued inthe name of the holder thereof upon cancellation of the original Note. None of the Trustee,
Registrar, Transfer Agentnorthe Paying Agentwill be liable forany reasonfor selections made by the Paying Agent
or Registrar pursuant to this Section. On and after the redemption date, interest will cease to accrue on Notes or
portions thereof called for redemption so long as the Issuer has deposited with, or procured deposit with, the
Paying Agent funds sufficient to pay the principal of, plus accrued and unpaid interest, if any on the Notes to be
redeemed.

Mandatory Redemption; Offers to Purchase; Open Market Purchases

The Issuer is not required to make any mandatory redemption or sinking fund payments with respect to the
Notes. However, under certain circumstances, the Issuer may be required to offerto purchase Notes as described
under the captions “—Change of Control” and “—Certain Covenants—Limitation on Sales of Assets and Subsidiary
Stock”. The Issuer may atany time and fromtime totime purchase Notes inthe open marketor otherwise.

Additional Amounts

All payments required to be made by, or on behalf of, the Issuer or any Guarantor (including any successor
entity) (each a “Payor”), will be made without withholding or deduction for or on account of any Taxes imposed or
levied by or on behalf of the government of Luxembourg or the United Kingdom or any political subdivision thereof
or any authority or agency therein or thereof having power to tax, by or on behalf of any authority or agency having
power to tax within any other jurisdiction in which the Issuer or the applicable Guarantor is organised or otherwise
resident for tax purposes or any jurisdiction from or through which payment is made by such Payor (each a
“Relevant Taxing Jurisdiction”), unless suchwithholding ordeductionisrequired by law or regulation.

If a Payor is so required to withhold or deduct any amount for or on account of Taxes imposed or levied by or
on behalf of a Relevant Taxing Jurisdiction from any payment made under or with respect to the Notes or a
Note Guarantee, as applicable, the Issuer or the applicable Guarantor will be required to pay such additional
amounts (“Additional Amounts”) as may be necessary so that the net amount received by any Holder (including
Additional Amounts) after such withholding or deduction will not be less than the amount the Holder would have
received if such Taxes had not been withheld or deducted; provided, however, that the foregoing obligation to pay
Additional Amounts doesnotapplyto:

(1) any Taxes thatwould not have been soimposed or levied but for the existence of any present or former
connection between the relevant Holder (or between a fiduciary, beneficial owner, settlor, beneficiary,
member or shareholder of, or possessor of power over the relevant Holder, if the relevant Holder is an
estate, nominee, trust, partnership, company or corporation) and the Relevant Taxing Jurisdiction,
including, without limitation, such Holder or person being or having been a domiciliary, national or
residentthereof, orbeing or having been presentorengagedin atrade or business therein or having had
apermanent establishment therein (other than the holding by such Holder of any Note or such Holder’s
receipt of payments under, or exercise or enforcement of its rights in respect of, such Note or Note
Guarantee);

(2) any estate, inheritance, gift, sales, excise, transfer, personal property or similar Tax;

(3) anyTaxeswhich are payable other than by withholding or deduction from payments under (or with
respect to) the Notes or any Note Guarantee;

(4) any Taxesthatareimposed orlevied by reason of the failure of the Holder or the beneficial owner of any
Note to comply with any written request by the Payor made to such Holder at least 60 days before any
suchwithholding ordeduction would be payable (A) to provide information or documentation concerning
the nationality, residence or identity of such Holder or beneficial owner or (B) to make any declaration or
similar claim or satisfy any certification, information or reporting requirement, which in the case of (A) or
(B), isrequired orimposed by a statute, treaty, regulation or administrative practice of a Relevant Taxing
Jurisdiction as a precondition to exemption from, or reduction in the rate of withholding or deduction of,
all or part of any Taxes, but, in each case, only if and to the extent that such Holder or beneficial owneris
legally entitled to provide such information or documentation or to make such declaration or claim or to
satisfy such requirement (without giving effect, for the avoidance of doubt, to any separate contractual
limitationonanysuchdisclosure, declaration, claimorsatisfaction ofrequirement);
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(5) any Taxesimposed on a Note presented for payment more than 30 days after the date on which such
payment on such Note became due and payable or the date on which payment thereofis duly provided
for, whichever is later (except to the extent that the Holder would have been entitled to Additional
Amounts hadthe Note been presented onthelastday ofthe 30-day period);

(6) any Taxesimposed on any payment of principal of (or premium, if any, on) or interest on a Note to any
Holderwhois afiduciary or partnership or any Person (other than a Payor) other than the sole beneficial
owner of such payment, to the extent that a beneficiary or settlor with respect to such fiduciary, a
member of such a partnership or the beneficial owner of such payment would not have been entitled to
the Additional Amounts had such beneficiary, settlor, member or beneficial owner been the sole beneficial
ownerofsuchNote;

(7) any Taxesimposed on a Note presented for payment by or on behalf of a Holder who would have been
able to avoid such withholding or deduction by presenting the relevant Note to, or otherwise selecting,
another Paying Agent in a member state of the European Union;

(8) anywithholding or deduction pursuantto orin connection with Sections 1471 through 1474 of the Code,
any current or future regulations or official interpretations thereof, any agreements (including any
intergovernmental agreements) thereunder or any law, regulation, or official interpretation implementing
any oftheforegoing;

(9) any withholding or deduction that is required to be made pursuant to the Luxembourg law of
23 December 2005, as amended; or

(10) any Taxesimposed orlevied by reason ofany combination of clauses (1) through (9) above.

The Payor willmake any withholding or deduction required by law in respect of Taxes, and remit the full
amount deducted or withheld to the Relevant Taxing Jurisdiction in accordance with applicable law. The Payor or
any Guarantor will use reasonable efforts to provide the Paying Agent and Trustee with official receipts or other
documentation evidencing the payment of the Taxes with respect to which Additional Amounts are paid.

If the Issuer or any Guarantor will be obligated to pay Additional Amounts under or with respect to any
payment made on the Notes or any Note Guarantee, prior to the date of such payment, such Payor will deliver to
the Paying Agent and Trustee an Officer’s Certificate stating the fact that Additional Amounts will be payable and the
amountso payable and such otherinformation reasonably necessary to enable the Paying Agentto pay Additional
AmountstoHolders onthe relevant payment date. The Trustee and the Paying Agent shall be entitled torely solely
on such Officer’s Certificate without further inquiry, as conclusive proof that such payments are necessary.
Wheneverinthe Indenture, the Notes orinthis “Description of Notes” there is mentioned, inany context:

(1) the payment of principal;

(2) redemption prices or purchase prices in connection with a redemption or a purchase of Notes, as
applicable;

(3) thepaymentofinterest;or
(4) anyotheramountpayable onorwithrespecttoany ofthe NotesoranyNote Guarantee,

such reference will be deemed to include payment of Additional Amounts as described under this caption
“—Additional Amounts”, to the extent that, in such context, Additional Amounts are, were or would be payable in
respect thereof.

The Issuer will pay any present or future stamp, excise, issue, registration, or similar court or documentary
Taxes (referred to in this paragraph as “stamp taxes”) that arise in any Relevant Taxing Jurisdiction from the
execution, delivery, enforcement or registration of the Notes, the Indenture, the Note Guarantees, the Security
Documents or any other document or instrument in relation thereto, and the Issuer and each Guarantor will
indemnify the Holders forany such stamp taxes paid by such Holders. Forthe avoidance of doubt, this section shall
notapply to (i) any stamp duty, registration or other similar Taxes payable in respect of any document pursuant to
which any rights and/or obligations under the Notes, the Indenture, the Note Guarantees, the Security Documents
orany other document orinstrument are assigned, novated, sub-participated or transferred by a Holders or (ii) any
stamp duty, registration or other similar Taxes payable in respect of any registration or filing of Notes, the
Indenture, the Note Guarantees, the Security Documents or any other document or instrument where such
registration orfiling is not required to maintain, preserve or enforce the rights of a Holder under this Agreement.

The obligations described under this caption “—Additional Amounts,” will survive any termination, defeasance
or discharge of the Indenture or any Note Guarantee, and will apply mutatis mutandis to any jurisdiction in which
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any successor Person to the Payor is incorporated, organised or resident for tax purposes or any political
subdivision ortaxing authority oragency thereofortherein.

Optional Redemption for Changes in Withholding Taxes

The Issuer is entitled to redeem Notes, atits option, at any time in whole but notin part, upon not less than 10
nor more than 60 days’ notice to the Holders (which notice will be given in accordance with the procedures
described under “—Notices”), at a redemption price equal to 100% of the outstanding principal amount thereof,
plus accrued and unpaid interest, if any, to but excluding the date of redemption (subject to the right of Holders of
record on the relevant record date to receive interest due on the relevant interest payment date), in the event the
Issuer or any Guarantor has become or would become obligated to pay, on the next date on which any amount
wouldbe payable withrespecttothe Notes, any Additional Amounts, ineach case, asaresultof:

(1) achange in or an amendment to the laws (including any regulations, protocols or rulings promulgated
thereunder) of any Relevant Taxing Jurisdiction affecting taxation; or

(2) anychange in or amendment to any official position regarding the application, administration or
interpretation of such laws (including any regulations, protocols or rulings promulgated thereunder and
includingthedecisionofany court, governmentalagency ortribunal),

which change or amendment is announced, enacted or becomes effective, on or after the date of this Offering
Circular (or, if the Relevant Taxing Jurisdiction has changed since the date of this Offering Circular either (i) as a
result of an addition of a Guarantor, or (i) an existing Guarantor redomiciling or becoming tax-resident (other than
as aresult of a change in law after the date of this Offering Circular), the date on which the then current Relevant
Taxing Jurisdiction became the applicable Relevant Taxing Jurisdiction under the Indenture) and the Issuer and the
Payor cannot avoid such obligation by taking reasonable measures available to them.

The Issuer will not give any such notice of redemption earlier than 90 days prior to the earliest date on which
the Issuer or a Guarantor would be obligated to make such payment or withholding if a payment in respect of the
Notes were then due, and atthe time such noticeis given, the obligation to pay Additional Amounts must remainin,
or remain likely to come into, effect. Before publishing or mailing notice of the redemption of Notes, the Issuer will
delivertothe Trustee an Officer’s Certificate to the effect that the Issuer cannot avoidits obligation to pay Additional
Amounts by taking reasonable measures available to it and that it is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to its right so to redeem have been satisfied. The
Issuer or such Guarantor will also deliver to the Trustee an opinion of independent legal counsel of recognised
standing to the effect thatthe Issuer or such Guarantor would be obliged to pay Additional Amounts as aresultofa
change or amendment described above. The Trustee will accept such Officer’s Certificate and opinion as sufficient
evidence of the satisfaction of the conditions precedent describe above, without further inquiry, in which event it
willbe conclusive and binding onthe Holders. The foregoing provisions will apply mutatis mutandis to the laws and
official positions of any jurisdiction in which any successor to the Issuer or such Guarantor permitted under the
caption “—Certain Covenants—Merger and Consolidation” is incorporated, organised or otherwise resident for tax
purposes orany political subdivision ortaxing authority oragency thereofortherein.

The Note Guarantees
General

The obligations ofthe Issuer pursuantto the Notes, including any payment obligation resulting from a Change
of Control (as defined below), will be guaranteed, fully and unconditionally, jointly and severally, onthe Issue Date,
onaseniorsecured basis, by B&M European Value Retail 1 S.ar.l., B&M European Value Retail Holdco 1 Ltd, B&M
European Value Retail Holdco 2 Ltd, B&M European Value Retail Holdco 3 Ltd, B&M European Value Retail Holdco
41 td, B&MEuropean Value Retail2S.ar.l., EV Retail Limited and B & M Retail Limited (each a“Guarantor”).

Not all of the Subsidiaries of the Issuer will guarantee the Notes. In the event of a bankruptcy, liquidation or
reorganisation of any of these non-guarantor Subsidiaries, the non-guarantor Subsidiaries will pay the holders of
their debtand their trade creditors before they will be able to distribute any of their assets to the Issuer.

Asof March 28, 2020, the Guarantors and the Issuer represented 84.0% of the total assets and accounted for
89.6% of the total liabilities of the Group on a consolidated basis. For the financial year ending on March 28, 2020,
the Guarantors and the Issuer were responsible for 93.0% of the Group’s Consolidated EBITDA on the same
consolidated basis. As of March 28, 2020, the Non-Guarantor Subsidiaries represented 16.0% of the total assets
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and accounted for 10.4% of the total liabilities of the Group on a consolidated basis. For the financial year ending
on March 28, 2020, the Non-Guarantor Subsidiaries were responsible for 7.0% of the Group’s Consolidated EBITDA
on the same consolidated basis.

The Indenture will provide that the Issuer, each Guarantor, the Security Agent and the Trustee will be
authorised (without any further consent of the holders of the Notes) to enter into the Intercreditor Agreement to
give effect to the provisions described under the section entitled “Description of Certain Financing Arrangements—
Intercreditor Agreement.”

The Indenture willalso provide thateach holder ofthe Notes, by acceptingits Note, willbe deemedto have:

(@) appointed and authorised the Trustee and the Security Agent to give effect to the provisionsinthe
Intercreditor Agreement;

(b) agreedtobeboundbythe provisions ofthe Intercreditor Agreement; and

(c) irrevocably appointed the Trustee and the Security Agent to act on its behalf to enter into and comply
withthe provisions ofthe Intercreditor Agreement.

The Agreed Security Principles apply to the granting of guarantees and security in favour of obligations under
the Senior Facilities Agreement and the Notes. The Agreed Security Principles include restrictions on the granting of
guarantees where, among other things, such grant would be restricted by general statutory or other legal
limitations or requirements, financial assistance, corporate benefit, fraudulent preference, “thin capitalisation” rules,
retention oftitle claims and similar matters.

Each Note Guarantee willbe limited tothe maximumamountthatwould notrenderthe Guarantor’s obligations
subjecttothe Agreed Security Principles to cease to comply with corporate benefit, financial assistance and other
laws. By virtue of this limitation, a Guarantor’s obligation under its Note Guarantee could be significantly less than
amounts payable with respectto the Notes, or a Guarantor may have effectively no obligation under its Note
Guarantee. See “Risk Factors—Risks Related to Our Financial Profile and the Notes—Each Guarantee and security
interest will be subject to certain limitations on enforcement and may be limited by applicable law or subject to
certain defences that may limit its validity and enforceability” and “Risk Factors—Risks Related to our Financial
Profile and the Notes—Enforcing your rights as a holder of the Notes or under the Guarantees or the Collateral
across multiple jurisdictions may prove difficult”.

Releases of the Note Guarantees

The Note Guarantee of a Guarantor willautomatically terminate and be discharged and of no further force and
effect:

* upon asale or other disposition (including by way of consolidation or merger) of ownership interests in
such Guarantor (whether by direct sale or sale of aholding company) such that such Guarantor does not
remain a Restricted Subsidiary or the sale or disposition of all or substantially all the assets of such
Guarantor (ineach case, otherthantothe IssueroraRestricted Subsidiary) inaccordance with theterms
of the Indenture (including, but not limited to, the covenants described under the caption “—Certain
Covenants—Limitation on Sales of Assets and Subsidiary Stock”);

» upon the designation in accordance with the Indenture of such Guarantor as an Unrestricted Subsidiary;

+ upon legal defeasance, covenant defeasance or (subject to customary contingent reinstatement
provisions) satisfaction and discharge of the Notes, as provided below under the captions
“—Defeasance” and “—Satisfaction and Discharge”;

* in accordance with certain enforcement actions taken by the creditors under certain of our secured
Indebtedness in accordance with the Intercreditor Agreement or any Additional Intercreditor Agreement;

+ as described under the caption “—Amendments and Waivers”;
+ asaresultofatransaction permitted by the caption “—Mergerand Consolidation”; or

« atanytime such Guarantor is released from such other guarantee that gave rise to the requirement to
guarantee the Notes, so long as no other Indebtedness is at that time guaranteed by the relevant
Guarantor that would give rise to a requirement to guarantee payment of the Notes as described under
the caption “—Certain Covenants—Future Guarantors” below (it being understood that a release subject
to contingent reinstatement is still arelease).
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Upon written request from the Issuer or the applicable Guarantor, the Trustee and the Security Agent shalll
eachtake all necessary actions, including the granting of releases or waivers under the Intercreditor Agreement or
any Additional Intercreditor Agreement, to effectuate any release of a Note Guarantee in accordance with these
provisions, subject to customary protections and indemnifications. Each of the releases set forth above shall be
effected bythe Trustee andthe Security Agentwithoutthe consent ofthe holders ofthe Notes.

Security
General

The Notes will (subject to the Agreed Security Principles) be secured by the Collateral which initially (and by
nolaterthan 5 Business Days after the Issue Date) will consist of:

+ pledges over all of the issued share capital of the Initial Guarantors incorporated in Luxembourg (the
“Luxembourg Share Pledges”);

 fixed and floating charges over substantially all of the Initial Guarantors’ and the Issuer’s property and
assets in England pursuant to an English law debenture (the “English Law Debenture”); and

+ pledgesover certain bank accounts of the Issuer and the Initial Guarantorsincorporated in Luxembourg
(the “Luxembourg Bank Account Pledges”).

Any other additional security interests that may in the future be created to secure obligations under the Notes
and the Indenture would also constitute Collateral.

The Collateral will also secure the liabilities under the Senior Facilities Agreement and may secure certain
Hedging Obligations, and certain other future indebtedness (including any Additional Notes). Pursuant to the terms
of the Intercreditor Agreement, any proceeds received upon any enforcement over any Collateral, will be applied pro
rata in payment of all liabilities in respect of obligations under the Senior Facilities Agreement, such Hedging
Obligations (if any), the Indenture and the Notes and any other Indebtedness of the Issuer or its Restricted
Subsidiaries permitted to be incurred and secured by the Collateral on a pari passu basis pursuant to the Indenture
andthe Intercreditor Agreement. No appraisals of the Collateral have been made in connection with this offering of
the Notes. By its nature, some or all of the Collateral will be illiquid and may have no readily ascertainable market
value. Accordingly, the Collateral may not be able to be sold in a short period of time, or at all. See “Risk Factors—
Risks Related to Our Financial Profile and the Notes”.

Security Documents

The English Law Debenture, Luxembourg Bank Account Pledges and Luxembourg Share Pledges will (subject
to the Agreed Security Principles) secure the payment and performance when due of the obligations of the Issuer
and the Guarantors under the Indenture and the Notes, the Senior Facilities Agreement and certain other future
indebtedness as provided for in the Security Documents.

Solong as no enforcement has occurred and is continuing, and subject to certain terms and conditions, each
pledgor will be entitled to receive all cash dividends, interest and other payments made upon or with respect to the
shares pledged by it and, so long as no enforcement has occurred, each pledgor will be entitled to exercise any
voting and other consensual rights pertaining to the shares pledged by it in a manner which does not adversely
affect the validity or enforceability of the security or cause an Event of Default to occur. Subjectto the Intercreditor
Agreement, however:

+ uponthe occurrence of an enforcement event, all rights of the relevant pledgor to receive dividends and
other payments made upon or with respect to the pledged shares will cease and such dividends and
other payments will be paid to an account for the benefit of the Security Agent; and

» upon the occurrence of an enforcement event, the Security Agent will also be entitled to exercise all
rights, actions and privileges granted by lawto asecured creditor.

TheIndenture will provide thatthe Security Documents may be enforced uponan acceleration ofamounts due
under the Notes following an Event of Default.

The Security Agent will enter into the Security Documents in its own name for the benefit of the Trustee and
the holders of the Notes. Neither the Trustee nor the holders of the Notes may, individually or collectively, take any
directaction to enforce any rights in their favour under the Security Documents. The holders of the Notes may only
take action through the Security Agent.
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In the event that the Issuer or its Subsidiaries enter into insolvency, bankruptcy or similar proceedings, the
Security Interests (as defined below) created under the Security Documents or the rights and obligations set outin
the Intercreditor Agreement could be subject to potential challenges. If any challenge to the validity of the Security
Interests created under the Security Documents or the terms of the Intercreditor Agreementwere to be successful,
the Trustee and the holders of the Notes may not be able to recover any amounts under the Security Documents.
See “Risk Factors—Risks Related to Our Financial Profile and the Notes.”

Subjectto certain conditions, including compliance with the covenant described underthe caption “—Certain
Covenants—Impairment of Security Interest,” the Issuerand the Guarantors are permitted to pledge the Collateral
in connection with future incurrences of Indebtedness, including any Additional Notes, or Indebtedness of its
Restricted Subsidiaries, in each case permitted under the Indenture and on terms consistent with the relative
priority of such Indebtedness.

Priority

The relative priority with regard to the security interests in the Collateral that are created by the Security
Documents (the “Security Interests” and each, a “Security Interest”) as between (a) the lenders under the Senior
Facilities Agreement, (b) the Security Agent, the Trustee and the Holders of the Notes under the Indenture, (c) the
counterparties under certain Hedging Obligations and (d) the creditors of certain other Indebtedness permitted to
besecuredbythe Collateral, respectively, willbe established by the terms ofthe Intercreditor Agreement, which will
provide, among otherthings, thatthe obligations underthe Senior Facilities Agreement and the Notes are secured
equally and rateably by first-ranking Security Interests. See “Description of Certain Financing Arrangements—
Intercreditor Agreement”. See “—Security—Release of Security”, “—Certain Covenants—Impairment of Security
Interest” and “—Certain Definitions—Permitted Collateral Liens”.

Release of Security
The Collateral will be released:

* upon legal defeasance, covenant defeasance or (subject to customary contingent reinstatement
provisions) satisfaction and discharge of the Notes, as provided below under the captions
“—Defeasance” and “—Satisfaction and Discharge”;

» as described under “—Amendment and Waivers” and “—Certain Covenants—Limitation on Liens”;

+ automatically withoutany action by the Trustee or Security Agent, if the Lien granted in favour of the
Senior Facilities Agreement or such other Indebtedness that gave rise to the obligation to grant the Lien
over such Collateral is released (other than pursuant to the repayment and discharge thereof);

+ as provided for under the Intercreditor Agreement, including in accordance with certain enforcement
actions taken by the creditors under certain of our secured Indebtedness in accordance with the
Intercreditor Agreement or any Additional Intercreditor Agreement;

* inthecase of property and assets and Capital Stock of a Guarantor, to the extent such Guarantor is
releasedfromits Note Guarantee pursuanttothetermsofthe Indenture;

+ tothe extent permitted in accordance with the covenant described under the caption “—Certain
Covenants—Impairment of Security Interest” below;

* inconnection with any asset sale or disposition or transfer of assets to a Person thatis not (either before
or after giving effect to such transaction) the Issuer or a Restricted Subsidiary, if the sale or other
disposition does not violate the covenant described under the caption “—Certain Covenants—Limitation
on Salesof Assetsand Subsidiary Stock”; or

+ as otherwise permitted in accordance with the Indenture.

Each ofthe releases set forth above shall be effected by the Security Agent without the consent of the holders
ofthe Notes. The Indenture will provide thatany release ofaLien on Collateral shall be evidenced by the delivery by
the Issuer to the Trustee and Security Agent of an Officer’s Certificate of the Issuer, and that the Security Agent
shall acknowledge and confirm such release upon delivery of such Officer’s Certificate. The Trustee and the
Security Agent shall take all necessary actions to effectuate the releases described above, subject to customary
protections and indemnifications.
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Change of Control

Uponthe occurrence of a Change of Control (as defined below), each holder of the Notes will have the right to
require the Issuerto repurchase all or any part (equal to £100,000 or in integral multiples of £1,000 in excess
thereof) of such holder’s Notes at a purchase price in cash equal to 101% of the principal amount thereof on the
date of repurchase, plus accrued and unpaid interest, if any, to the date of repurchase (subject to the right of
holders of record on the relevant record date to receive interest due on the relevant interest payment date falling
priorto or onthe purchase date); provided, however, thatthe Issuer will notbe obligated to repurchase Notes
pursuant to this covenant in the event that it has exercised its right to redeem all of the Notes as described under
the caption “—Optional Redemption”.

Unless the Issuer has exercised its right to redeem all the Notes as described under the caption “—Optional
Redemption”, the Issuer will, not later than 30 days following the date the Issuer obtains actual knowledge of any
Change of Control having occurred, mail a notice (a “Change of Control Offer”) to each Holder with a copy to the
Trustee and the Paying Agent stating:

(1) thataChange of Control has occurred or may occur and that such Holder has, or upon such occurrence
will have, therightto require the Issuer to purchase such Holder’s Notes at a purchase price incash
equalto 101% ofthe principalamount thereof onthe date of purchase, plus accrued and unpaid interest,
if any, to the date of purchase (subject to the right of Holders of record on a record date to receive
interestontherelevantinterestpaymentdate falling priorto oronthe purchase date);

(2) the purchase date (which willbe no earlier than 10 days nor later than 60 days from the date such notice
is mailed except that such notice may be delivered more than 60 days prior to the purchase date if such
purchasedateisdelayedasprovidedinclause (4) ofthis paragraph);

(3) theinstructions determined by the Issuer, consistent with the Indenture, that a Holder must follow in
order to have its Notes repurchased; and

(4) ifsuch notice is mailed prior to the occurrence of a Change of Control, that such offer is conditioned on
the occurrence of such Change of Control and that the purchase date may, in the Issuer’s discretion be
delayed until such time as the Change of Control has occurred.

No Note will be repurchased in part if less than £100,000 in original principal amount of such Note would be
left outstanding.

Thelssuerwillnotbe required to make a Change of Control Offerupona Change of Control ifathird party
makes the Change of Control Offer inthe manner, atthe times and otherwise in compliance with the requirements
setforthinthe Indenture applicable to a Change of Control Offer made by the Issuer and purchases all Notes validly
tendered and not validly withdrawn under such Change of Control Offer.

To the extent that the provisions of any applicable laws or regulations, including securities laws, conflict with
the provisions of the Indenture, the Issuer will comply with the applicable laws and regulations and will not be
deemed to have breached its obligations under the Indenture by virtue thereof.

The Issuer has no present plans to engage in atransaction involving a Change of Control, althoughiitis
possible that the Issuer could decide to do so in the future. Subject to the limitations discussed below, the Issuer
could, in the future, enter into certain transactions, including acquisitions, refinancings or recapitalisations, that
would not constitute a Change of Control under the Indenture, butthat could increase the amount of Indebtedness
outstanding at such time or otherwise affect the Issuer’s capital structure or credit ratings. Except as described
above with respect to a Change of Control, the Indenture will not contain any covenants or provisions that permit
the Holderstorequire thatthe Issuerrepurchase orredeemthe Notesinthe event of atakeover, recapitalisation or
similartransaction. The existence of a Holder’s right to require the Issuer to repurchase such Holder’s Notes upon
the occurrence of a Change of Control may deter a third party from seeking to acquire the Issuer in a transaction
that would constitute a Change of Control.

The occurrence of certain ofthe eventsthatwould constitute a Change of Control would require prepayment of
Indebtedness under the Senior Facilities Agreement. Agreements governing Indebtedness of the Issuer and the
Restricted Subsidiaries may contain prohibitions of certain events that would constitute a Change of Control or
require such Indebtedness to be repurchased or repaid upon a Change of Control. Agreements governing future
Indebtedness of the Issuer or any of its Subsidiaries may prohibit the Issuer from repurchasing the Notes upon a
Change of Control or restrict the ability of the Issuer’s Subsidiaries to provide funds to the Issuer necessary to
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enableittorepurchase the Notes. Moreover, the exercise by the Holders of their right to require the Issuer to
repurchase the Notes could cause a default under, or require repayment of Indebtedness under, such agreements,
even if the Change of Control itself does not, due to the financial effect of such repurchase on the Issuer and its
Subsidiaries. Finally, the Issuer’s ability to pay cash to the Holders upon a repurchase may be limited by the
Issuer’s then existing financial resources. There can be no assurance that sufficient funds will be available when
necessary to make any required repurchases. As described above under the caption “—Optional Redemption”, the
Issuer also has the right to redeem the Notes at specified prices, in whole or in part, upon a Change of Control or
otherwise.

The provisions under the Indenture relating to the Issuer’s obligation to make an offer to purchase the Notes
as aresult of a Change of Control may be waived or modified with the written consent of the Holders of a majority
inoutstanding principalamountofthe Notes.

The definition of Change of Control includes a phrase relating to the sale or other transfer of “all or
substantially all” of the assets of the Issuer and its Restricted Subsidiaries. Although there is a developing body of
case lawinterpreting the phrase “substantially all,” there is no precise definition of the phrase under applicable law.
Accordingly, in certain circumstances there may be a degree of uncertainty in ascertaining whether a particular
transaction would involve a disposition of “all or substantially all” of the assets of the Issuer and its Restricted
Subsidiaries, and therefore it may be unclear as to whether a Change of Control has occurred and whether the
holders ofthe Notes have therighttorequire the Issuertorepurchase such Notes.

If and for so long as the Notes are listed on the Official List of the Luxembourg Stock Exchange and admitted
totrading onthe Euro MTF Marketand the rules and regulations ofthe Luxembourg Stock Exchange sorequire, the
Issuer will publish a notice of any Change of Control Offer on the official website of the Luxembourg Stock
Exchange (www.bourse.lu) (the information contained onthatwebsite is not partofthis Offering Circular).

Certain Covenants

The Indenture will contain, among others, the covenants as described below, that willapply from and after the
Issue Date.

Suspension of Covenants on Achievement of Investment Grade Status

Ifonanydayfollowingthe Issue Date (a) the Notes have Investment Grade Ratings from both Rating Agencies
and, (b) no Default has occurred and is continuing under the Indenture, then, beginning on that day subject to the
provisions of the following paragraph, the covenants specifically listed under the following captions under the
caption “—Certain Covenants” in this “Description of Notes” section of this Offering Circular (collectively, the
“Suspended Covenants”) will be suspended:

(i) “—Limitation on Indebtedness”;

(i) “—Limitation on Restricted Payments”;

(iii) “—Limitation on RestrictionsonDistributions from Restricted Subsidiaries”;

(iv) “—Limitationon SalesofAssetsand Subsidiary Stock”;

(v) “—Future Guarantors”; and

(vi) clauses(a)(iii)and(a)(iv) of“—Mergerand Consolidation”.

During any period that the foregoing covenants have been suspended, the Board of Directors may not
designate any of its Subsidiaries as Unrestricted Subsidiaries unless such designation would have complied with

the covenant described under the caption “—Limitation on Restricted Payments” as if such covenant would have
beenineffectduringsuchperiod.

If on any subsequent date, in case of a suspension of the foregoing covenants pursuant to (a) of the first
paragraph above, one or both of the Rating Agencies downgrade the ratings assigned to the Notes below an
Investment Grade Rating, the foregoing covenants will be reinstated as of and from the time at which the Issuer
obtains actual knowledge of such rating decline (any such date, a “Reversion Date”). The period of time between
the suspension of covenants as set forth above and the Reversion Date is referred to as the “Suspension Period.”
Onthe Reversion Date, all Indebtedness Incurred during the Suspension Period will be classified, at the Issuer’s
option, as having been Incurred pursuant to the first paragraph of the covenant described under the caption “—
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Certain Covenants—Limitation on Indebtedness” or one or more of the clauses set for in the second paragraph of
such covenant (to the extent such Indebtedness would be permitted to be Incurred thereunder as of the Reversion
Date and after giving effect to the Indebtedness Incurred prior to the Suspension Period and outstanding on the
Reversion Date). To the extent such Indebtedness would not be so permitted to be incurred under the first two
paragraphs of the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness”, such
Indebtedness will be deemed to have been Incurred under the exception provided by clause (b)(iii) of “—Certain
Covenants—Limitation on Indebtedness”. With respect to Restricted Payments made after any such reinstatement,
the amount of Restricted Payments will be calculated as if the covenant described under the caption “—Certain
Covenants—Limitation on Restricted Payments” had beenin effect prior to, but notduring, the Suspension Period.
For purposes of the covenant described under the caption “—Certain Covenants—Limitation on Sales of Assets
and Subsidiary Stock”, upon the occurrence of a Reversion Date the amount of Excess Proceeds not applied in
accordance with such covenant will be deemed to be reset to zero. In addition, for purposes of the covenant
described under the caption “—Limitation on Restrictions on Distributions from Restricted Subsidiaries”, all
contracts entered into during the Suspension Period prior to such Reversion Time that contain any of the
encumbrances or restrictions subject to such covenant will be deemed to have been existing on the Issue Date.

During the Suspension Period, any reference in the definitions of “Permitted Liens” and “Unrestricted
Subsidiary” to the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness” or
any provisionthereofshallbe construed asifsuchcovenantwereineffectduringthe Suspension Period.

Notwithstanding that the Suspended Covenants may be reinstated, no Default or Event of Default will be
deemedto have occurred for any failure to comply with the Suspended Covenants during any Suspension Period.
The Issuer and any Subsidiary will be permitted, without causing a Default or Event of Default or breach of any kind
under the Indenture, to honour, comply with or otherwise perform any contractual commitments or obligations
entered into during a Suspension Period following a Reversion Date and to consummate the transactions
contemplated thereby.

There can be no assurance that the Notes will ever achieve or maintain Investment Grade Ratings.

Limitation on Indebtedness

(@) The Issuer will not, and will not permit any Restricted Subsidiary to, Incur any Indebtedness (including
Acquired Indebtedness); provided, however, that the Issuer or any Restricted Subsidiary may Incur
Indebtedness (including Acquired Indebtedness) if, on the date of the Incurrence of such Indebtedness,
aftergiving proformaeffecttothe Incurrence thereof, the Consolidated Coverage Ratiowould be equalto
or greater than 2.0:1.0.

(b) Notwithstanding the foregoing paragraph (a), the Issuer and its Restricted Subsidiaries may Incur the
following Indebtedness:

() Indebtedness Incurred pursuantto any Credit Facility (including but not limited to in respect of
letters of credit or bankers’ acceptances issued or created thereunder) and any Refinancing
Indebtedness inrespectthereofin amaximum aggregate principal amount atany time outstanding
not exceeding the Bank Basket Sterling Amount less all principal repayments of Indebtedness
Incurred pursuantto this clause (i) with the proceeds from Asset Dispositions utilised inaccordance
with clause (a)(iii) of the covenant “—Limitation on Sales of Assets and Subsidiary Stock” described
below that permanently reduce the commitmentsthereunder;

(i) Indebtedness (A) of any Restricted Subsidiary to the Issuer or (B) of the Issuer or any Restricted
Subsidiary to any Restricted Subsidiary; provided, that (a) except (1) in the case of intercompany
current liabilities incurred in the ordinary course of business in connection with the cash
management operations of the Issuer and its Restricted Subsidiaries or (2) if it would contravene
any provisions of any joint venture agreement or similar arrangement in effect on the Issue Date
governingor binding uponthe Issuer or any Restricted Subsidiary, any such Indebtedness owed by
the Issuer ora Guarantor to a Restricted Subsidiary that is not the Issuer ora Guarantor shall, tothe
extent legally permitted, be subordinated in right of payment to, in the case of Indebtedness of the
Issuer, the Notes or, in the case of Indebtedness of a Guarantor, its Note Guarantee and (b) any
subsequentissuance or transfer of any Capital Stock of such Restricted Subsidiary to which such
Indebtedness is owed, or other event, that results in such Restricted Subsidiary ceasing to be a
Restricted Subsidiary or any other subsequent transfer of such Indebtedness (except to the Issuer
oraRestricted Subsidiary) willbe deemed, ineach case, anIncurrence of such Indebtedness by the
issuer thereof not permitted by this clause (ii);
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(iii)

(iv)

v)

(vi)

(Vi)

Indebtedness represented by the Notes (other than any Additional Notes), the Note Guarantees, the
Security Documents (including “parallel debt” obligations created under the Intercreditor
Agreement, any Additional Intercreditor Agreement or the Security Documents), and any
Indebtedness (other than the Indebtedness described in clauses (i) or (i) of this paragraph (b))
outstanding on the Issue Date and any Refinancing Indebtedness Incurred in respect of any
Indebtedness described in this clause (iii) or paragraph (a) above;

Purchase Money Obligations, Capitalised Lease Obligations, and in each case any Refinancing
Indebtedness with respect thereto in an aggregate principal amount not to exceed the greater of
£37.5millionand12.5% of LTM EBITDAatanytime outstanding;

Indebtedness consisting of accommodation guarantees incurred in the ordinary course of business
forthe benefit of trade creditors of the Issuer or any of its Restricted Subsidiaries;

(A) guarantees by the Issuer orany Restricted Subsidiary of Indebtedness orany other obligation or
liability of the Issuer or any Restricted Subsidiary (other than any Indebtedness Incurred by the
Issuer or such Restricted Subsidiary, as the case may be, in violation of this covenant); provided
thatif the Indebtedness being guaranteed is subordinated to or pari passu with the Notes or a Note
Guarantee, then the guarantee must be subordinated to or pari passu with the Notes or such Note
Guarantee to the same extent as the Indebtedness being guaranteed, or (B) without limiting the
covenant described under the caption “—Limitation on Liens,” Indebtedness of the Issuer or any
Restricted Subsidiary arising by reason ofany Liengranted by orapplicable tosuch Personsecuring
Indebtedness of the Issuer or any Restricted Subsidiary (other than any Indebtedness Incurred by
thelssuerorsuch Restricted Subsidiary, asthe case may be, inviolation ofthis covenant);

Indebtedness of the Issuer or any Restricted Subsidiary (A) arising from the honouring of a check,
draft or similar instrument of such Person drawn against insufficient funds, provided that such
Indebtedness is extinguished within 30 Business Days of its Incurrence, or (B) consisting of
guarantees, indemnities, obligations in respect of earnouts or other purchase price adjustments, or
similar obligations, Incurred in connection with the acquisition or disposition of any business,
assets or Person;

(viii) Indebtedness of the Issuer or any Restricted Subsidiary, in respect of (A) letters of credit, bankers’

(ix)

)

acceptances, bank guarantees or other similar instruments or obligations issued, or relating to
liabilities or obligations incurred, in the ordinary course of business (including those issued to
governmental entities in connection with self-insurance under applicable workers’ compensation
statutes), or (B) completion guarantees, surety, judgment, appeal or performance bonds, or other
similar bonds, instruments or obligations, provided, or relating to liabilities or obligations incurred,
in the ordinary course of business, including in respect of liabilities or obligations of franchises, or
(C)Hedging Obligations, entered into notfor speculative purposes, or (D) the financing ofinsurance
premiums, in the ordinary course of business, or (E) take or pay obligations under supply
arrangements, incurred in the ordinary course of business, or (F) netting, overdraft protection and
other similar arrangements arising under standard business terms of any bank at which the Issuer
or any Restricted Subsidiary maintains an overdraft, cash pooling or other similar facility
arrangement, or (G) Bank Products Obligations;

Indebtedness (A) of a Special Purpose Subsidiary secured by a Lienon all or part of the assets
disposed of in, or otherwise Incurred in connection with, a Financing Disposition or (B) otherwise
Incurredinconnectionwith a Special Purpose Financing; provided that (1) such Indebtednessis not
recourse to the Issuer or any Restricted Subsidiary that is not a Special Purpose Entity (other than
with respect to Special Purpose Financing Undertakings); (2) in the event such Indebtedness shall
become recourse to the Issuer or any Restricted Subsidiary that is not a Special Purpose Entity
(other than with respect to Special Purpose Financing Undertakings), such Indebtedness will be
deemed to be, and must be classified by the Issuer as, Incurred at such time (or at the time initially
Incurred) under one or more of the other provisions of this covenant for so long as such
Indebtedness shall have such recourse; and (3) in the event that at any time thereafter such
Indebtedness shall comply with the provisions of the preceding subclause (1), the Issuer may
classify such Indebtednessinwhole orin partas Incurred under this clause (b)(ix) of this covenant;

Indebtedness of (A) the Issuer or any Restricted Subsidiary Incurred to finance or refinance, or
otherwise Incurred in connection with, any acquisition of assets (including Capital Stock), business
or Person, or any merger or consolidation of any Person with or into the Issuer or any Restricted
Subsidiary, or (B) any Person that is acquired by or merged or consolidated with or into the Issuer
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orany Restricted Subsidiary (including Indebtedness thereof Incurred in connection with any such
acquisition, merger or consolidation), provided that, in each case, on the date of such acquisition,
merger or consolidation, after giving effect thereto, either (1) the Issuer could Incur atleast £1.00 of
additional Indebtedness pursuant to paragraph (a) above or (2) the Consolidated Coverage Ratio
would not be less than it was immediately prior to giving effect thereto; and any Refinancing
Indebtedness with respect to any such Indebtedness;

(xi) Contribution Indebtedness and any Refinancing Indebtedness with respect thereto;

(xii) Indebtedness arising upon the conversion or exchange of shares of Disqualified Stock issued in
accordance with paragraph (a) above, and any Refinancing Indebtedness with respect thereto;

(xiii) Indebtedness of any Restricted Subsidiary consisting oflocal lines of credit, bilateral facilities and/or
working capital facilities in an aggregate principal amountatany time outstanding notexceeding an
amountequaltothe greaterof£150.0 millionand 45% of LTMEBITDA; and

(xiv) Indebtedness of the Issuer or any Restricted Subsidiary in an aggregate principal amount at any
time outstanding not exceeding an amount equal to the greater of £150.0 million and 45% of LTM
EBITDA.

Notwithstanding the foregoing, the aggregate principal amount of Indebtedness Incurred pursuant to
clauses (a) and (b) of this covenant (other than Indebtedness Incurred pursuant to clause (b)(ii) of this
covenant) by Restricted Subsidiaries thatare notthe Issuer or Guarantors shall notexceed (i) atany time
outstanding the greater of £150.0 million and 45% of LTM EBITDA, after giving pro forma effect to the
Incurrence thereof (including the use of proceeds therefrom) plus (ii) without double counting of
incremental amounts included in the definition of “Refinancing Indebtedness” in the event of any
refinancing ofany such Indebtedness, the aggregate amount of fees, underwriting discounts, premiums
and other costs and expenses (including accrued and unpaid interest) Incurred or payable in connection
with such refinancing.

For purposes of determining compliance with, and the outstanding principal amount of any particular
Indebtedness Incurred pursuant to and in compliance with this covenant, (i) any other obligation of the
obligoronsuch Indebtedness (or ofany other Personwho could have Incurred such Indebtedness under
this covenant) arising under any guarantee, Lien or letter of credit, bankers’ acceptance or other similar
instrument or obligation supporting such Indebtedness shall be disregarded to the extent that such
guarantee, Lien or letter of credit, bankers’ acceptance or other similar instrument or obligation secures
the principal amount of such Indebtedness; (i) in the event that Indebtedness meets the criteria of more
than one ofthe types of Indebtedness described in paragraph (b) above, the Issuer, inits sole discretion,
shall classify such item of Indebtedness and may include the amount and type of such Indebtedness in
one or more of such clauses or subclauses of paragraph (b) above (including in part under one such
clause or subclause and in part under another such clause or subclause); provided that, except with
respect to Indebtedness incurred under the Senior Facilities Agreement on the Issue Date pursuant to
clause (i) of paragraph (b) and any Refinancing Indebtedness in respect thereof, which may not be
reclassified, any Indebtedness Incurred pursuantto clause (b) of this covenant shall cease to be deemed
Incurred or outstanding for purposes of such clause but shall be deemed Incurred for the purposes of
paragraph (a) of this covenant from and after the first date on which the Issuer or any Restricted
Subsidiary could have Incurred such Indebtedness under paragraph (a) ofthis covenantwithoutreliance
on such clause; (iii) in the event that Indebtedness could be Incurred in part under paragraph (a) above,
the Issuer, in its sole discretion, may classify a portion of such Indebtedness as having been Incurred
under paragraph (a) above and the remainder of such Indebtedness as having been Incurred under
paragraph (b) above; (iv) the amount of Indebtedness issued at a price thatis less than the principal
amount thereof shall be equal to the amount of the liability in respect thereof determined in accordance
with IFRS; (v) the principalamount of Indebtedness outstanding underany clause of paragraph (b) above
shall be determined after giving effect to the application of proceeds of any such Indebtedness to
refinance any such other Indebtedness; (vi) if any Indebtedness is Incurred to refinance Indebtedness
initially Incurred (or, Indebtedness Incurred to refinance Indebtedness initially Incurred) in reliance on
any provision of paragraph (b) above measured by reference to a percentage of LTM EBITDA atthetime
of Incurrence, and such refinancing would cause such percentage of LTM EBITDA to be exceeded if
calculated based onthe LTM EBITDA on the date of such refinancing, such percentage of LTM EBITDA
shallnotbe deemed to be exceeded (and such refinancing Indebtedness shall be deemed permitted) so
long as the principal amount of such refinancing Indebtedness does not exceed an amount equal to the
principal amount of such Indebtedness being refinanced, plus the aggregate amount of fees, underwriting
discounts, premiums and other costs and expenses (including accrued and unpaid interest) Incurred or
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payable in connection with such refinancing; and (vii) if any Indebtedness is Incurred to refinance
Indebtednessinitially Incurred (or, Indebtedness Incurred torefinance Indebtedness initially Incurred) in
reliance on any provision of paragraph (b) above measured by an amountin sterling, such sterling
amount shall not be deemed to be exceeded (and such refinancing Indebtedness shall be deemed
permitted) to the extent the principal amount of such newly Incurred Indebtedness does not exceed the
principal amount of such Indebtedness being refinanced, plus the aggregate amount of fees, underwriting
discounts, premiums and other costs and expenses (including accrued and unpaid interest) Incurred or
payable in connection with such refinancing.

(e) For purposes of determining compliance with any provision of paragraph (b) above (or any category of
Permitted Liens described in the definition thereof) measured by an amountin sterling or by reference to
apercentage of LTM EBITDA, in each case, for the Incurrence of Indebtedness or Liens securing
Indebtedness denominated inacurrency other than sterling, the Sterling Equivalent principal amount of
such Indebtedness Incurred pursuant thereto shall be calculated based on the relevant currency
exchange rate in effect on the date that such Indebtedness was Incurred, in the case of term
Indebtedness, or first committed, in the case of revolving or deferred draw Indebtedness; provided that
(i) if such Indebtedness or Lien denominated in currency other than sterling is subject to a Currency
Agreementwith respectto sterling the amount of such Indebtedness or Lien expressed in sterling will be
calculated so as to take account of the effects of such Currency Agreement, (i) the Sterling Equivalent
principal amount of any such Indebtedness outstanding on the Issue Date shall be calculated based on
the relevant currency exchange rate in effect on the Issue Date, (iii) if such Indebtedness is Incurred to
refinance other Indebtedness denominated in a foreign currency (or in a different currency from such
Indebtedness so being Incurred), and such refinancing would cause the applicable provision of paragraph
(b) above (or category of Permitted Liens) measured by an amount in Sterling or by reference to a
percentage of LTM EBITDA, as applicable, to be exceeded if calculated at the relevant currency exchange
rate in effect on the date of such refinancing, such provision of paragraph (b) above (or category of
Permitted Liens) measured by an amount in sterling or by reference to a percentage of LTM EBITDA, as
applicable, shall be deemed not to have been exceeded so long as the principal amount of such
refinancing Indebtedness does not exceed (A) the outstanding or committed principal amount (whichever
is higher) of such Indebtedness being refinanced plus (B) the aggregate amount of fees, underwriting
discounts, premiums and other costs and expenses (including accrued and unpaid interest) Incurred or
payable in connection with such refinancing and (iv) the Sterling Equivalent principal amount of
Indebtedness denominated ina currency other than sterling and Incurred pursuant to a Senior Facilities
Agreement shall be calculated based on the relevant currency exchange rate in effect on, atthe Issuer’s
option, (A) the Issue Date, (B) any date on which any of the respective commitments under such Senior
Facilities Agreement shall be reallocated between or among facilities or subfacilities thereunder, or on
which such rate is otherwise calculated for any purpose thereunder, or (C) the date of such Incurrence.
The principal amount of any Indebtedness Incurred to refinance other Indebtedness, if Incurred in a
different currency from the Indebtedness being refinanced, shall be calculated based on the currency
exchange rate applicable tothe currenciesinwhich such respective Indebtednessis denominated thatis
ineffectonthe date of suchrefinancing.

Limitation on Restricted Payments
(@) Thelssuerwillnot, and will notpermitany Restricted Subsidiary, directly orindirectly, to:

(i) declare or pay any dividend or make any distribution on or in respect of its Capital Stock (including
any such payment in connection with any merger or consolidation involving the Issuer) except
(x) dividends or distributions payable solely in its Capital Stock (other than Disqualified Stock) and
(y) dividends or distributions payable to the Issuer or any Restricted Subsidiary (and, in the case of
any such Restricted Subsidiary making such dividend or distribution, to other holders of its Capital
Stockonnomorethanaproratabasis measured by value);

(i) purchase, redeem, retire or otherwise acquire for value any Capital Stock of the Issuer held by
Persons otherthanthe Issuer oraRestricted Subsidiary (otherthan any acquisition of Capital Stock
deemed to occur upon the exercise of options if such Capital Stock represents a portion of the
exercise price thereof);

(ii) purchase, repurchase, redeem, defease or otherwise acquire or retire for value, prior to scheduled
maturity, scheduled repayment or scheduled sinking fund payment, any Subordinated Obligations of
the Issuer or any Guarantor Subordinated Obligations of any Guarantor (other than a purchase,
repurchase, redemption, defeasance or other acquisition or retirement for value in anticipation of
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satisfying a sinking fund obligation, principal instalment or final maturity, in each case due within
one year of the date of such purchase, repurchase, redemption, defeasance or other acquisition or
retirement); or

(iv) make any Investment (other than a Permitted Investment) in any Person,

(any such dividend, distribution, purchase, repurchase, redemption, repurchase, defeasance, other acquisition or
retirement or Investment being herein referred to as a “Restricted Payment”), if at the time the Issuer or such
Restricted Subsidiary makes such Restricted Payment and after giving effect thereto:

(1) anEventofDefaultshallhave occurred and be continuing (orwouldresulttherefrom);

(2) thelssuercould notIncur at least an additional £1.00 of Indebtedness pursuant to paragraph (a) of the
covenant described under the caption “—Certain Covenants—Limitation on Indebtedness”;or

®3)

(b)

the aggregate amount of such Restricted Payment and all other Restricted Payments (the amount so
expended, if other than in cash, to be as determined in good faith by the Board of Directors, whose
determination will be conclusive and evidenced by a resolution of the Board of Directors) declared or
made subsequent to the Issue Date and then outstanding would exceed, without duplication, the sum of:

(A)

(B)

©)

(D)

50% of the Consolidated Net Income accrued during the period (treated as one accounting period)
beginning on January 1, 2017 to the end of the most recent fiscal quarter of the Issuer ending prior
tothe date of such Restricted Payment for which consolidated financial statements of the Issuer are
available (or, in case such Consolidated Net Income will be a negative number, 100% of such
negative number);

the aggregate Net Cash Proceeds and the Fair Market Value of property or assets received without
duplication (x) by the Issuer as capital contributions to the Issuer after the Issue Date or from the
issuance or sale (otherthan to a Restricted Subsidiary) of its Capital Stock (other than Disqualified
Stock) after the Issue Date (in each case, other than Excluded Contributions or Contribution
Amounts) or (y) by the Issuer or any Restricted Subsidiary from the Incurrence by the Issuer or any
Restricted Subsidiary after the Issue Date of Indebtedness that is converted into or exchanged for
Capital Stock of the Issuer (other than Disqualified Stock), plus the amount of any cash and the Fair
Market Value of any property or assets received by the Issuer or any Restricted Subsidiary upon
such conversion orexchange;

(i) the aggregate amount of cash and the Fair Market Value of any property or assets received from
dividends, distributions, interest payments, return of capital, repayments of Investments or other
transfers of assetstothe Issuerorany Restricted Subsidiary from any Unrestricted Subsidiary, plus
(i) the aggregate amount resulting from the redesignation of any Unrestricted Subsidiary as a
Restricted Subsidiary (valuedineach case as providedinthe definition of “Investment”); and

in the case of any disposition or repayment of any Investment constituting a Restricted Payment
(without duplication of any amount deducted in calculating the amount of Investments at any time
outstandingincludedinthe amount of Restricted Payments), the aggregate amount of cash and the
Fair Market Value of any property or assets received by the Issuer or a Restricted Subsidiary with
respect to all such dispositions and repayments.

The provisions of paragraph (a) of this covenant do not prohibit any of the following (each, a “Permitted
Payment”):

(i)

(ii)

any purchase, redemption, repurchase, defeasance or other acquisition or retirement of Capital
Stock of the Issuer (“Treasury Capital Stock”) or Subordinated Obligations made by exchange
(including any such exchange pursuant to the exercise of a conversion right or privilege in
connection with which cash is paid in lieu of the issuance of fractional shares) for, or out of the net
cash proceeds of the substantially concurrentissuance or sale of, Capital Stock of the Issuer (other
than Disqualified Stock and other than Capital Stock issued or sold to a Subsidiary) (“‘Refunding
Capital Stock”) or a substantially concurrent capital contribution to the Issuer, in each case other
than Excluded Contributions and Contribution Amounts; provided thatthe Net Cash Proceeds from
such issuance, sale or capital contribution shall be excluded in subsequent calculations under clause
(3)(B) ofthe preceding paragraph (a);

any purchase, redemption, repurchase, defeasance or other acquisition or retirement of
Subordinated Obligations of the Issuer or Guarantor Subordinated Obligations of any Guarantor
(w) made by exchange for, or out of the net cash proceeds of the substantially concurrent
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(iii)

(iv)

v)

(vi)

Incurrence of, Indebtedness of the Issuer or of such Guarantor of Refinancing Indebtedness (other
than to the Issuer or a Restricted Subsidiary) Incurred in compliance with the covenant described
under “—Certain Covenants—Limitation on Indebtedness”, (x) from Net Available Cash to the
extent permitted by the covenant described under the caption “—Certain Covenants—Limitation on
Sales of Assets and Subsidiary Stock”, but only if the Issuer will have complied with the provisions
described under the caption “—Certain Covenants—Limitation on Sales of Assets and Subsidiary
Stock” and, if required, caused the repurchase of all Notes tendered pursuant to the offer to
repurchase required thereby, prior to purchasing or repaying such Subordinated Obligations of the
Issuer or Guarantor Subordinated Obligations of any Guarantor (y) following the occurrence of a
Change of Control (or other similar event described therein as a “change of control”), but only if the
Issuer will have complied with the provisions described under the caption “—Change of Control”
and, if required, caused the repurchase of all Notes tendered pursuant to the offer to repurchase
required thereby, prior to purchasing or repaying such Subordinated Obligations of the Issuer or
Guarantor Subordinated Obligations of any Guarantor or (z) constituting Acquired Indebtedness;

any dividend paid or redemption made within 60 days after the date of declaration thereof or the
giving notice thereof, as applicable, if at such date of declaration or notice such dividend or
redemption would have complied with this covenant;

Investments or other Restricted Payments in an aggregate amount outstanding at any time not to
exceed the amount of Excluded Contributions;

payments, repayments, loans, advances, dividends or distributions by the Issuer or any Restricted
Subsidiaryto any entity formed for the purpose of investingin Capital Stock of the Issuer or any
Restricted Subsidiary to permit the Issuer or any Restricted Subsidiary or any such entity to
repurchase or otherwise acquire Capital Stock or other debt or equity securities of the Issuer or any
Restricted Subsidiary or Capital Stock or other debt or equity securities of any entity formed for the
purpose of investing in Capital Stock of the Issuer or any Restricted Subsidiary (including in each
case any options, warrants or other rights in respect thereof), or payments by the Issuer or any
Restricted Subsidiary to repurchase or otherwise acquire Capital Stock or other debt or equity
securities of the Issuer or any Restricted Subsidiary or Capital Stock or other debt or equity
securities of any entity formed for the purpose of investing in Capital Stock of the Issuer or any
Restricted Subsidiary (including in each case any options, warrants or other rights in respect
thereof), in each case from current or former Management Investors (including any repurchase or
acquisition by reason of the Issuer or any Restricted Subsidiary retaining any Capital Stock, option,
warrant or other right in respect of tax withholding obligations, and any related payment in respect
of any such obligation), such payments, repayments, loans, advances, dividends or distributions not
to exceed anamount (netofrepayments of any suchloans oradvances) equal to £12.0 million, plus
(x)the Net Cash Proceeds received by the Issuer or any Restricted Subsidiary since the Issue Date
(including through receipt of proceeds from the issuance or sale of its Capital Stock to a
Management Investor) from, or as a capital contribution from, the issuance or sale to Management
Investors of Capital Stock of the Issuer or any Restricted Subsidiary or Capital Stock or other debt
or equity securities of any entity formed for the purpose of investing in Capital Stock of the Issuer or
any Restricted Subsidiary (including any options, warrants or other rights in respect thereof), to the
extent such Net Cash Proceeds are not included in any calculation under clause (3)(B)(x) of the
preceding paragraph (a), plus (y) the cash proceeds of key man life insurance policies received by
the Issuer or any Restricted Subsidiary since the Issue Date to the extent such cash proceeds are
notincluded inany calculation under clause (3)(A) of the preceding paragraph (a) provided that the
cancellation of Indebtedness owing to the Issuer or any Restricted Subsidiary by any current or
former Management Investor in connection with any repurchase or other acquisition of Capital
Stock (including any options, warrants or other rights in respect thereof) from any Management
Investor shall not constitute a Restricted Payment for purposes of this covenant or any other
provision of the Indenture;

Restricted Payments (includingloans oradvances) inanaggregate amountoutstanding atany time
notto exceed an amount (net of repayments of any such loans or advances) equal to the greater of
£100.0millionand 30% of LTMEBITDA,;

(vii) payments by the Issuer to holders of Capital Stock of the Issuer in lieu of issuance of fractional

shares of such Capital Stock;

(viii) dividends or other distributions of or Investments paid for ormade with Capital Stock, Indebtedness

or other securities of Unrestricted Subsidiaries;
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(ix) (A)dividendsonany Designated Preferred Stock ofthe Issuerissued afterthe Issue Date; provided
that at the time of such issuance and after giving effect thereto on a pro forma basis, the
Consolidated Coverage Ratio would be equalto or greater than 2.0:1.0 or (B) any dividend on
Refunding Capital Stock that is Preferred Stock; provided that at the time of the declaration of such
dividend and after giving effect thereto on a pro forma basis, the Consolidated Coverage Ratio would
be at least2.0:1.0;

(x) distributions or payments of Special Purpose Financing Fees;

(xi) the declaration and payment of dividends to holders of any class or series of Disqualified Stock, or
of any Preferred Stock of a Restricted Subsidiary, Incurred in accordance with the terms of the
covenant described under “—Certain Covenants—Limitation onIndebtedness”;

(xii) payments by the Issuer or a Restricted Subsidiary (A) pursuant to a Tax Sharing Agreement,
provided that payments made pursuant to a Tax Sharing Agreement shall not duplicate payments
made pursuantto Clause (B) below, or (B) to permitthe payment of any Taxes payable by the Issuer
orany ofits Restricted Subsidiaries to any taxing authority;

(xiii) any Restricted Payment referred to in clauses (i) and (ii) of the definition of Restricted Payment;
provided that on a pro forma basis after giving effect to such Restricted Payment the Consolidated
NetLeverage Ratiowouldbeequaltoorlessthan3.0:1.0;and

(xiv) any Restricted Payment (including, without limitation, any Investment) referred to in clauses
(iii) and (iv) of the definition of Restricted Payment; provided that on a pro forma basis after giving
effect to such Restricted Payment the Consolidated Net Leverage Ratio would be equal to or less
than 3.25:1.0;

provided that (A) in the case of clauses (iii), (vi) and (xiii), the net amount of any such Permitted Payment will be
included in subsequent calculations of the amount of Restricted Payments, (B) in all cases other than pursuant to
clauses (A) immediately above, the net amount of any such Permitted Payment will be excluded in subsequent
calculations of the amount of Restricted Payments and (C) solely with respect to clauses (vi) and (xiii) no Event of
Default will have occurred or be continuing at the time of any such Permitted Payment after giving effect thereto.
The Issuer, inits sole discretion, may classify any Investment or other Restricted Payment as being made in part
under one of the clauses or sub-clauses of this covenant (or, in the case of any Investment, the clauses or
sub-clauses of Permitted Investments) andinpartunderone ormore othersuch clauses orsub-clauses.

Limitation on Restrictions on Distributions from Restricted Subsidiaries

The Issuer will not, and will not permit any Restricted Subsidiary to, create or otherwise cause to exist or
become effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to (i) pay
dividends or make any other distributions onits Capital Stock or pay any Indebtedness or other obligations owed to
the Issuer or any Restricted Subsidiary, (ii) make any loans or advances to the Issuer or any Restricted Subsidiary
or (iii) transfer any of its property or assets to the Issuer or any Restricted Subsidiary (provided that dividend or
liquidation priority between classes of Capital Stock, or subordination of any obligation (including the application of
any remedy bars thereto) to any other obligation, will not be deemed to constitute such an encumbrance or
restriction), except for any encumbrance or restriction:

(1) pursuantto anagreementorinstrumentin effect at or entered into on the Issue Date (including the
Senior Facilities Agreement, the Intercreditor Agreement, any Additional Intercreditor Agreement, the
Notes, the Indenture and the Security Documents);

(2) pursuantto any agreement or instrument of a Person, or relating to Indebtedness or Capital Stock of a
Person, which Person is acquired by or merged or consolidated with or into the Issuer or any Restricted
Subsidiary, or which agreement or instrument is assumed by the Issuer or any Restricted Subsidiary in
connection with an acquisition of assets from such Person or any other transaction entered into in
connection with any such acquisition, merger or consolidation, as in effect at the time of such
acquisition, merger or consolidation (except to the extent that such Indebtedness was incurred to
finance, or otherwise in connection with, such acquisition, merger or consolidation); provided that for
purposes ofthis clause (2), if a Person other than the Issueristhe Successor Issuer with respect thereto,
any Subsidiary thereof oragreementorinstrumentofsuch Person orany such Subsidiary willbe deemed
acquired orassumed, as the case may be, by the Issuer or a Restricted Subsidiary, as the case may be,
when such Person becomes such Successor Issuer;

(3) pursuant to an agreement or instrument (a “Refinancing Agreement”) effecting a refinancing of
Indebtedness Incurred or outstanding pursuant or relating to, or that otherwise extends, renews, refunds,
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refinances or replaces, any agreement or instrument referred to in clause (1) or (2) of this covenant or
this clause (3) (an “Initial Agreement”) or contained inany amendment, supplement or other modification
to an Initial Agreement (an “Amendment”); provided, however, that the encumbrances and restrictions
contained in any such Refinancing Agreement or Amendment taken as a whole are not materially less
favourable tothe Holders thanencumbrances andrestrictions contained inthe Initial Agreement or Initial
Agreements to which such Refinancing Agreement or Amendment relates (as determined in good faith by
the Issuer);

(4) (A)thatrestricts in a customary manner the subletting, assignment or transfer of any property or asset
thatis subjecttoalease, license or similar contract, or the assignment or transfer of any lease, license or
other contract, (B) by virtue of any transfer of, agreement to transfer, option or right with respect to, or
Lienon, any property or assets ofthe Issuer or any Restricted Subsidiary not otherwise prohibited by the
Notes or the Indenture, (C) contained in mortgages, pledges or other security agreements securing
Indebtedness of a Restricted Subsidiary to the extent restricting the transfer of the property or assets
subject thereto, (D) pursuant to customary provisions restricting dispositions of real property interests
setforthinanyreciprocal easement agreements ofthe Issuer or any Restricted Subsidiary, (E) pursuant
to Purchase Money Obligations thatimpose encumbrances or restrictions on the property or assets so
acquired, (F) on cash or other deposits or net worth imposed by customers under agreements entered
into in the ordinary course of business, (G) pursuant to customary provisions contained in agreements
and instruments entered into in the ordinary course of business (including but not limited to leases and
jointventure and other similar agreements entered into in the ordinary course of business), (H) that
arises oris agreed to in the ordinary course of business and does not detract from the value of property
or assets of the Issuer or any Restricted Subsidiary in any manner material to the Issuer or such
Restricted Subsidiary, or (1) pursuant to Hedging Obligations or Bank Products Obligations;

(5) withrespecttoanyagreementforthe direct orindirect disposition of Capital Stock, property or assets of
any Person, property or assets, imposing restrictions with respect to such Person, Capital Stock,
property orassets pending the closing of such sale or disposition;

(6) byreason ofany applicable law, rule, regulation or order, or required by any regulatory authority having
jurisdiction overthe Issuer orany Restricted Subsidiary orany oftheirbusinesses; or

(7) pursuantto an agreement or instrument (A) relating to any Indebtedness permitted to be Incurred
subsequent to the Issue Date pursuant to the covenant described under the caption “—Certain
Covenants—Limitation on Indebtedness” (i) ifthe encumbrances and restrictions contained inany such
agreement or instrument taken as a whole are not materially less favourable to the Holders than the
encumbrances and restrictions contained in the Initial Agreements (as determined in good faith by the
Issuer), or (i) if such encumbrance or restriction is not materially more disadvantageous to the Holders
thanis customary in comparable financings (as determined in good faith by the Issuer) and either (x) the
Issuer determines that such encumbrance or restriction will not materially affect the Issuer’s ability to
make principal orinterest payments on the Notes or (y) such encumbrance or restriction applies only ifa
defaultoccursinrespect of apaymentorfinancial covenantrelating to such Indebtedness, (B) relating to
Indebtedness of or a Financing Disposition by or to or in favour of any Special Purpose Entity or
(C)relatingtoany loan oradvance by the Issuerto a Restricted Subsidiary subsequenttothe Issue Date,
including of proceeds of any Capital Stock or Indebtedness issued or Incurred by the Issuer; provided
that, in the case of this clause (C), the encumbrances and restrictions contained in any such agreement
orinstrument taken as awhole are not materially less favourable to the Holders than the encumbrances
andrestrictions containedinthe Intercreditor Agreement (as determinedin good faith by the Issuer).

Limitation on Sales of Assets and Subsidiary Stock
(@) Thelssuerwillnot,andwillnotpermitany Restricted Subsidiary to, make any Asset Dispositionunless:

(i) exceptin the case of a Specified Asset Sale, the Issuer or such Restricted Subsidiary receives
consideration (including by way of relief from, or by any other Person assuming responsibility for,
any liabilities, contingent or otherwise) atthe time of such Asset Disposition atleast equal to the Fair
Market Value ofthe shares and assets subjectto such Asset Disposition, as such Fair Market Value
(on the date a legally binding commitment for such Asset Disposition was entered into) may be
determined by the Issuer (and will be determined, to the extent such Asset Disposition or any series
of related Asset Dispositions involves aggregate consideration in excess of £15.0 million, in good
faith by the Board of Directors, whose determination will be conclusive (including as to the value of
all non-cash consideration));
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(i) exceptinthe case ofaSpecified Asset Sale, atleast 75% ofthe consideration therefor (excluding, in
the case of an Asset Disposition (or series of related Asset Dispositions), any consideration by way
of relief from, or by any other Person assuming responsibility for, any liabilities, contingent or
otherwise, that are not Indebtedness) received by the Issuer or such Restricted Subsidiary isin the
form of cash; and

(iii) anamount equal to 100% of the Net Available Cash from such Asset Disposition is applied by the
Issuer (orany Restricted Subsidiary, asthe case may be) asfollows:

(A) first, either () to the extent the Issuer or such Restricted Subsidiary elects (or is required by
the terms of any Senior Indebtedness of the Issuer or any Guarantor Incurred under clause
(b)(i) of the covenant described under the caption “—Certain Covenants—Limitation on
Indebtedness” whichis secured by a Lien onthe Collateral and thatis not subordinated in right
of paymenttothe Notes orany Note Guarantee orany Indebtedness of a Restricted Subsidiary
thatis nota Guarantor), to prepay, repay or purchase any such Indebtedness or (in the case of
letters of credit, bankers’ acceptances or other similarinstruments) cash collateralise any such
Indebtedness (in each case other than Indebtedness owed to the Issuer or a Restricted
Subsidiary) within 365 days after the later of the date of such Asset Disposition and the date of
receiptof such Net Available Cash, or (y) to the extent the Issuer or such Restricted Subsidiary
elects, toreinvestin Additional Assets (including by means of aninvestment in Additional
Assets by a Restricted Subsidiary with anamount equal to Net Available Cashreceived by the
Issuer or another Restricted Subsidiary) within 365 days from the later of the date of such
Asset Disposition and the date of receipt of such Net Available Cash, or, if such investmentin
Additional Assets is a project authorised by the Board of Directors that will take longer than
such 365 days to complete, the period of time necessary to complete such project; provided
that such period of time does not exceed an additional 180 days following the expiration of the
aforementioned 365days;

(B) second, to the extent the balance of such Net Available Cash after application in accordance
with clause (A) above (such balance, the “Excess Proceeds”) exceeds £37.5 million, to make
an offerto purchase Notes and (to the extentthe Issuer or such Restricted Subsidiary elects, or
is required by the terms thereof) to purchase, redeem or repay any other Pari Passu
Indebtedness of the Issuer or such Restricted Subsidiary, pursuant and subject to the
conditions of the Indenture and the agreements governing such other Indebtedness; and

(C) third, to the extent of the balance of such Net Available Cash after application, if required, in
accordance with clauses (A) and (B) above (the amount of such balance, “Declined Excess
Proceeds”), to fund (to the extent permitted by the other applicable provisions of the
Indenture) any general corporate purpose (including but not limited to the repurchase,
repayment or other acquisition or retirement of any Subordinated Obligations or the making of
other Restricted Payments),

provided, however, that (1) in connection with any prepayment, repayment or purchase of Indebtedness
pursuantto clause (A)(x) or (B) above, the Issuer or such Restricted Subsidiary will retire such Indebtedness
and will cause the related loan commitment (if any) to be permanently reduced inan amountequal tothe
principalamountso prepaid, repaid or purchased and (2) the Issuer (or any Restricted Subsidiary, asthe case
may be) may elect to invest in Additional Assets prior to receiving the Net Available Cash attributable to any
given Asset Disposition (provided that such investment shall be made no earlier than the earliest of notice to
the Trustee of the relevant Asset Disposition, execution of a definitive agreement for the relevant Asset
Disposition, and consummation of the relevant Asset Disposition) and deem the amount so invested to be
applied pursuanttoandinaccordancewithclause (A)(y) above withrespecttosuch Asset Disposition.

Notwithstanding the foregoing clause (iii) of the first paragraph of this covenant, to the extent that repatriating
any or all of the Net Available Cash from any Asset Disposition by a Foreign Subsidiary (a “Foreign
Disposition”) (x) would result in material adverse tax consequences to the Issuer or any of its Subsidiaries or
(y) is prohibited or delayed by applicable local law from being repatriated to the United Kingdom (in the case
ofthe foregoing clauses (x) and (y), as reasonably determined by the Issuer in good faith which determination
shall be conclusive), the portion of such Net Available Cash so affected will not be required to be applied in
compliance with clause (iii) of the first paragraph of this covenant, and such amounts may be retained by the
applicable Foreign Subsidiary; provided that, in the case of this clause (y), the Issuer shall take commercially
reasonable efforts to cause the applicable Foreign Subsidiary to take all actions reasonably required by the
applicable local law, applicable organisationalimpediments or otherimpediment to permit such repatriation,
and if such repatriation of any of such affected Net Available Cash can be achieved such repatriation will be
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promptly effected and suchrepatriated Net Available Cashwill be applied (whether ornotrepatriation actually
occurs) in compliance with clause (iii) of the first paragraph of this covenant. The time periods set forth in this
covenant shall not start until such time as the Net Available Cash may be repatriated whether or not such
repatriation actually occurs.

If the aggregate principal amount of Notes and other Indebtedness of the Issuer or a Restricted Subsidiary
validly tendered and not validly withdrawn (or otherwise subject to purchase, redemption or repayment) in
connection with an offer pursuant to clause (B) above exceeds the Excess Proceeds, the Excess Proceeds will
be apportioned between the Notes and such other Indebtedness ofthe Issuer or a Restricted Subsidiary, with
the portion of the Excess Proceeds payable in respect of the Notes to equal the lesser of (x) the Excess
Proceeds amount multiplied by a fraction, the numerator of which is the outstanding principal amount of the
Notes and the denominator of which is the sum of the outstanding principal amount of the Notes and the
outstanding principal amount of the relevant other Indebtedness of the Issuer or a Restricted Subsidiary, and
(y)theaggregate principalamountof Notes validly tendered and notvalidly withdrawn.

For the purposes of clause (ii) of paragraph (a) above, the following are deemed to be cash: (1) Temporary
Cash Investments and Cash Equivalents, (2) the assumption of Indebtedness of the Issuer (other than
Disqualified Stock of the Issuer) or any Restricted Subsidiary and the release of the Issuer or such Restricted
Subsidiary from all liability on payment of the principal amount of such Indebtedness in connection with such
AssetDisposition, (3) Indebtedness of any Restricted Subsidiary thatisnolonger a Restricted Subsidiary asa
resultofsuch AssetDisposition, tothe extentthatthe Issuerand each otherRestricted Subsidiary arereleased
fromanyguarantee of such Indebtednessinconnectionwith such AssetDisposition, (4) securities received by
the Issuerorany Restricted Subsidiary fromthe transferee that are converted by the Issuer or such Restricted
Subsidiary into cash within 180 days, (5) consideration consisting of Indebtedness of the Issuer or any
Restricted Subsidiary received from Persons who are not the Issuer or any Restricted Subsidiary,
(6) Additional Assets and (7) any Designated Non-cash Consideration received by the Issuer or any of its
Restricted Subsidiariesinan Asset Disposition having anaggregate Fair Market Value, taken togetherwith all
other Designated Non-cash Consideration received pursuant to this clause, not to exceed an aggregate amount
atany time outstanding equal to the greater of £37.5 million and 12.5% of LTM EBITDA (with the Fair Market
Value of each item of Designated Non-cash Consideration being measured on the date a legally binding
commitment for such disposition (or, if later, for the payment of such item) was entered into and without
giving effect to subsequent changes in value).

(b) Intheeventofan AssetDispositionthatrequiresthe purchase of Notes pursuantto clause (iii)(B) of
paragraph (a) above, the Issuerwill be required to repurchase Notes tendered pursuantto an offer by the
Issuer for the Notes (the “Asset Offer”) at a purchase price of 100% of their principal amount plus
accrued and unpaid interest, if any, to the purchase date in accordance with the procedures (including
prorating in the event of oversubscription) set forth in the Indenture. If the aggregate purchase price of
the Notes tendered pursuant to the Asset Offer is less than the Net Available Cash allotted to the
repurchase of Notes, the remaining Net Available Cash will be available to the Issuer and the Restricted
Subsidiaries for use in accordance with clause (iii)(B) of paragraph (a) above (to repay other
Indebtedness of the Issuer or a Restricted Subsidiary) or clause (iii)(C) of paragraph (a) above. The
Issuer will not be required to make an Asset Offer for Notes pursuant to this covenant ifthe Net Available
Cash available therefor (after application of the proceeds as provided in clause (iii)(A) of paragraph
(a) above), is less than £15.0 million for any particular Asset Disposition (which lesser amounts will be
carried forward for purposes of determining whether an Asset Offer is required with respect to the Net
Available Cash from any subsequent Asset Disposition).

(c) The Issuer will, not later than 45 days after the Issuer becomes obligated to make an Asset Offer
pursuant to this covenant (it being understood that the Issuer may satisfy its obligations pursuant to this
covenant by making an Asset Offer with respect to all or part of the Net Available Cash from an Asset
Disposition in advance of being required to do so by the Indenture), mail a notice to each Holder with a
copytothe Trustee and the Paying Agent stating (1) that an Asset Disposition that requires the purchase
of a portion of the Notes has occurred and that such Holder has the right (subject to the prorating
described below) to require the Issuer to repurchase a portion of such Holder’'s Notes in cash equal to
100% of the principal amount thereof, plus accrued and unpaid interest, if any, to the date of purchase
(subjectto the right of Holders of record on arecord date to receive interest on the relevant Interest
Payment Date); (2) the repayment date (which will be no earlier than 10 days nor later than 60 days from
the date such notice is mailed); (3) the instructions determined by the Issuer, consistent with this
covenant, thata Holder must follow in order to have its Notes purchased; and (4) the amount of the Asset
Offer. If, uponthe expiration ofthe period forwhich the Asset Offer remains open, the aggregate principal
amountof Notes surrendered by Holders exceeds the amount ofthe Asset Offer, the Issuerwill selectthe
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Notesto be repaid onaproratabasis (with such adjustments as may be deemed appropriate by the
Issuer so that only Notes in minimum denominations of £100,000 or integral multiples of £1,000 in
excess thereof will berepaid).

(d) Tothe extentthatthe provision of any applicable laws or regulations, including securities laws, conflict
with provisions of this covenant, the Issuer and the Restricted Subsidiaries will comply with the
applicable laws and regulations and will not be deemed to have breached their respective obligations
under this covenant by virtue thereof.

(e) Thesale, lease, conveyance or other disposition of all or substantially all of the assets of the Issuer and
its Restricted Subsidiaries taken as awhole willbe governed by the provisions ofthe Indenture described
above underthe caption “—Change of Control” and/or the provisions described above underthe caption
“—Certain Covenants—Merger and Consolidation” and not by the provisions described under the caption
“—Certain Covenants—Limitation on Sales of Assets and Subsidiary Stock”.

Limitation on Liens

The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly, create or permit to
existany Lien on any of its property or assets (including Capital Stock of any other Person), whether owned onthe
date of the Indenture or thereafter acquired, securing any Indebtedness of the Issuer or any Restricted Subsidiary
(the “Initial Lien”), unless (a) in the case of any property or assets that does not constitute Collateral, (i) such Lien
is a Permitted Lien or (ii) contemporaneously therewith effective provision is made to secure the Notes and the
Indenture or, in respect of Liens on property or assets of any Guarantor, any Note Guarantee thereof, equally and
rateably with (or, in the case of Subordinated Obligations and Guarantor Subordinated Obligations on a senior basis
to) such obligation for so long as such obligation is so secured by such Initial Lien and (b) in the case of any
property or assets that constitute Collateral, such Lien is a Permitted Collateral Lien.

Any such Lien thereby created in favour of the Notes or any such Note Guarantee will be automatically and
unconditionally released and discharged upon (i) the release and discharge of the Initial Lien to which it relates or
(ii) as setforth underthe caption “—Security”.

Future Guarantors

Subject to the immediately following paragraph, the Issuer will cause each Restricted Subsidiary that enters
into any guarantee of payment by the Issuer or by any Guarantor of any Indebtedness of the Issuer or any such
Guarantor (any such guarantee, the “Triggering Indebtedness”), to guarantee payment of the Notes on a senior or
pari passu basis with such Restricted Subsidiary’s guarantee of such other Indebtedness. In addition, the Issuer
may cause any Restricted Subsidiary that is not a Guarantor to guarantee payment of the Notes and become a
Guarantor.

The Issuer will not be obligated to cause any Restricted Subsidiary to become a Guarantor unless (x) (i) such
Subsidiary accounts formore than 5.0% ofthe Group’s LTM EBITDA and (ii) the Indebtedness guaranteed thereby
referred to above is either Incurred pursuantto (A) the Senior Facilities Agreement, or (B) clause (b)(i) of the
covenant described under the caption “—Certain Covenants—Limitation on Indebtedness” in an aggregate
principal amount exceeding £7.5 million or (C) is Public Debt and (y) in the good faith determination of the Issuer
(which determination shall be conclusive), the provision by such Restricted Subsidiary of a Note Guarantee would
not be inconsistent with the Agreed Security Principles and could not reasonably be expected to give rise to or
resultin:

+ any violation of applicable law that cannot be avoided or otherwise prevented through measures
reasonably available to the Issuer (including any reasonably available “whitewash” procedures or similar
procedures thatwould be required in order to enable such Note Guarantee to be provided in accordance
with applicable law);

+ any liability (criminal, civil, administrative or other) for any of the officers, directors or shareholders of
the Issuer, any Subsidiary thereof (including such Guarantor);

* any cost, expense, liability or obligation (including, without limitation, any Tax or any obligation to pay
any Additional Amount) other than routine and immaterial out-of-pocket expenses incurred in connection
with (x) any governmental or regulatory filings required as a result of such Note Guarantee or (y) any
“whitewash” procedures (or similar procedures that would be required in order to enable such
Note Guarantee to be provided in accordance with applicable law) undertaken in connection with such
Note Guarantee.
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Subject to the Intercreditor Agreement, each Guarantor, as primary obligor and not merely as surety, will
jointly and severally, irrevocably and fully and unconditionally guarantee, on a pari passu basis with the Senior
Facilities Agreement, the punctual paymentwhen due, whether at Stated Maturity, by acceleration or otherwise, of
allmonetary obligations of the Issuer under the Indenture and the Notes, whether for principal of or interest on the
Notes, expenses, indemnification or otherwise (all such obligations guaranteed by such Guarantors being herein
called the “Guaranteed Obligations”).

The obligations of each Guarantor will be subject to the limitations provided inthe Agreed Security Principles
and will be further limited to the maximum amount that can be guaranteed by such Guarantor without rendering its
Note Guarantee void, voidable or unenforceable under applicable law relating to fraudulent conveyance or
fraudulenttransfer orany other law affecting the rights of creditors generally or otherwise relating to the insolvency
of debtors. Notwithstanding any other provisions of the Indenture, each Note Guarantee shall be in such formand
substance, and subject to such terms, conditions, limitations, qualifications and restrictions as may be necessary
or appropriate (in the good faith determination of the Issuer, which determination shall be conclusive) by reason of
or to comply with any applicable law, rule or regulation, including the law of any jurisdiction where the relevant
Guarantor is organised or conductsbusiness.

Each Note Guarantee shall be a continuing guarantee and shall (i) subjectto the paragraphs below, remainin
full force and effect until payment in full of the principal amount of all outstanding Notes (whether by payment at
maturity, purchase, redemption, defeasance, retirement or other acquisition) and all other Guaranteed Obligations
ofthe Guarantorthen due and owing, (ii) be binding upon such Guarantor and (iii) inure to the benefit of and be
enforceable by the Trustee, the Holders and their permitted successors, transferees and assigns.

The Guaranteed Obligations of each Guarantor hereunder shall continue to be effective or shall be reinstated,
asthe case may be, if atany time any payment which would otherwise have reduced or terminated the obligations
of any Guarantor hereunder and under its Note Guarantee (whether such payment shall have been made by oron
behalf of the issuer or by or on behalf of a Guarantor) is rescinded or reclaimed from any of the Holders upon the
insolvency, bankruptcy, liquidation or reorganisation of the Issuer, any Guarantor or otherwise, all as though such
payment had not been made.

Each Note Guarantee shall be released in accordance with the provisions described under the caption
“—Releases of the Notes Guarantees”.

Upon any such occurrence, the Trustee and the Security Agent, if applicable, shall execute any documents
reasonably requested in order to evidence such release, discharge and termination in respect of the applicable
Note Guarantee, subject to customary protections and indemnifications.

Neitherthe Issuer nor any such Guarantor will be required to make a notation on the Notes to reflect any such
Note Guarantee or any such release, termination or discharge.

Reports
Solongasany Notesare outstanding, the Issuerwill provide to the Trustee:

(a) within 120 days after the end of each fiscal year of the Issuer beginning with the fiscal year ending
March 27, 2021, annual reports containing the following information with a level of detail thatis
substantially comparable to this Offering Circular: (a) an audited consolidated balance sheet of the Issuer
as of the end of the two most recent fiscal years and an audited consolidated income statements and
statements of cash flow of the Issuer for the three most recent fiscal years, including complete footnotes
to such financial statements and the report of the independent auditors on the financial statements; (b) a
pro forma income statement and balance sheet information of the Issuer, together with explanatory
footnotes, for any material acquisitions, dispositions or recapitalisations that have occurred since the
beginning ofthe most recently completed fiscal year as to which such annual report relates and which, in
each case, represent greater than 20% of LTM EBITDA of the Issuer on a pro forma basis (unless such
pro forma information has been provided in a previous report pursuant to clause (b) or (c) below
(provided that such pro forma financial information will be provided only to the extent it can be prepared
withoutthe Issuerincurring unreasonable expense, inwhich case, the Issuer will provide, inthe case of a
material acquisition, any available audited financial statements for the most recently audited fiscal year of
the acquired entity)); (c) an operating and financial review of the audited financial statements (inascope
that is substantially comparable to the information contained in the “Operating and Financial Review” of
this Offering Circular); and (d) adescription ofthe business, managementand shareholders ofthe Issuer,
material affiliate transactions and material debt instruments;
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(b) within 90 days after the end of the Issuer’s fiscal half-year in each fiscal year beginning with the half-year
ending September 26, 2020, semi-annual reports containing the following information: (a) an unaudited
condensed consolidated balance sheet as of the end of such six-month period and unaudited condensed
statements ofincome and cash flow for the year to date period ending on the unaudited condensed
balance sheet date, and the comparable prior year period for the Issuer, together with condensed
footnote disclosure; (b) a pro forma income statement and balance sheet information of the Issuer,
together with explanatory footnotes, for any material acquisitions, dispositions or recapitalisations that
have occurred since the beginning of the period as to which such quarterly report relates and which, in
each case, represent greater than 20% of LTM EBITDA of the Issuer on a pro forma basis (provided that
such pro forma financial information will be provided only to the extent available without unreasonable
expense and, ifunreasonable expense would be incurred by the Issuerin such preparation, inthe case of
amaterial acquisition, only provide any actually available financial information forthe mostrecentinterim
or annual period for the acquired entity); (c) an operating and financial review of the unaudited financial
statements (in a scope that is substantially comparable to the information contained in the “Operating
and Financial Review” of this Offering Circular); and (d) material recent developments;

(c) within 90 days after the end of the Issuer’s first and third fiscal quarters in each fiscal year beginning with
the fiscal quarter ending June 27, 2020, a trading update in respect of such fiscal quarter consistent with
past practice;and

(d) assoon asreasonably practicable after the occurrence of any material acquisition, disposition or
restructuring of the Issuer and its Restricted Subsidiaries, taken as a whole, and which, in each case,
represent greater than 20% of LTM EBITDA ofthe Issuer on a pro formabasis or any change in the Chief
Financial Officer or Chief Executive Officer of the Issuer or change in auditors of the Issuer, areport
containing a description of such event,

provided, however, that the reports set forth in clauses (a), (b), (¢) and (d) above will not be required to (1) contain
any reconciliation to U.S. generally accepted accounting principles, (2) include separate financial statements for any
Guarantors or non-guarantor Subsidiaries of the Issuer or (3) include any disclosure with respect to the results of
operations or any other financial or statistical disclosure not of a type included in the Offering Circular. All financial
statements shall be prepared in accordance with IFRS.

Forsolongasthe Issuerislisted onthe Main Market ofthe London Stock Exchange:

(a) the Issuer will be deemed to have complied with its obligations pursuant to clause (a) of the first
paragraph of this covenant ifit has published on a website maintained by the Group (or otherwise made
publicly available in accordance with the rules of the U.K. Listing Authority) an annual report meeting the
requirements of Art. 3 of the Luxembourg Law of January 11, 2008 in transparency requirements
regarding information about issuers whose securities are admitted to trading on a regulated market, as
amended (the “Transparency Law”)within the time periods setoutinsuch clause (a);

(b) the Issuer will be deemed to have complied with its obligations pursuant to clause (b) of the first
paragraph of this covenant ifit has published on a website maintained by the Group (or otherwise made
publicly available inaccordance with the rules ofthe U.K. Listing Authority) asemi-annual report meeting
the requirements of Art. 4 ofthe Transparency Law within the time periods set outin such clause (b); and

(c) the Issuer will be deemed to have complied with its obligations pursuant to clause (d) of the first
paragraph of this covenant if it has complied with the applicable rule(s) of the U.K. Listing Authority in
respect of the occurrence of such event.

Substantially concurrently with the issuance to the Trustee after the Issue Date of the reports specified in
paragraph (a), (b), (c) or (d) above, the Issuer will also (1) use its commercially reasonable efforts (i) to post
copies of such reports on such website as may be then maintained by the Issuer and its subsidiaries or
(i) otherwise to provide substantially comparable public availability of such reports (as determined by the Issuer in
good faith) (it being understood that, without limitation, making such reports available on Bloomberg or another
private electronic information service will constitute substantially comparable public availability), or (2) to the
extentthe Issuer determinesin good faith thatit cannot make such reports available in the manner described inthe
preceding clause (1) after the use of its commercially reasonable efforts, furnish such reports to the Holders and
prospective purchasers of the Notes, upon their request. The publication of the reports specified in paragraph (a),
(b), (c) or (d) above pursuant to clauses (i) or (ii) of the immediate preceding sentence will be deemed to satisfy
the Issuer’s obligationsto provide such reportstothe Trustee.

Inthe eventthe Issuer becomes an SEC registrant and subject to the reporting requirements of Section 13(a)
or 15(d) of the Exchange Act, or elects to comply with such provisions, the Issuer will, for so long as it continues to
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file the reports required by Section 13(a) with the SEC, make available to the Trustee the annual reports,
information, documents and other reports that the Issuer is, or would be, required to file with the SEC pursuant to
such Section 13(a) or 15(d). Upon complying with the foregoing requirement, the Issuer will be deemed to have
compliedwiththe provisions containedinthiscovenant.

Inaddition, solong as the Notes remain outstanding and during any period during which the Issuer is not
subject to Section 13 or 15(d) of the Exchange Act nor exempt from reporting pursuant to Rule 12g3-2(b) under
the Exchange Act, the Issuer shall furnish to the Holders and prospective purchasers of the Notes, upon their
request, theinformationrequiredtobe delivered pursuantto Rule 144A(d)(4) underthe Securities Act.

The Issuer will also make available copies of all reports required by clauses (a) through (c) of the first
paragraph of this covenant, if and so long as the Notes are listed on the Official List of the Luxembourg Stock
Exchange and admitted to trading on the Euro MTF Market and the rules and regulations of the Luxembourg Stock
Exchange so require, at the offices of the Registrar in Luxembourg.

Impairment of Security Interest

Thelssuer shallnot, and the Issuer shall not permitany Restricted Subsidiary to, take or omitto take any
action, which action or omission would or is reasonably likely to, in each case, in the good faith determination of
the Issuer, have the result of materially impairing the security interest with respect to the Collateral (it being
understood that the incurrence of Liens on the Collateral permitted by the definition of Permitted Collateral Liens
shallunder no circumstances be deemed to materially impair the security interest with respect to the Collateral) for
the benefit of the Trustee and the Holders, and the Issuer shall not, and the Issuer shall not permit any Restricted
Subsidiary to, grant to any Person other than the Trustee, the Security Agent and the holders of the Notes (other
than of any Additional Notes), the other beneficiaries described in the Security Documents and the Intercreditor
Agreement or any Additional Intercreditor Agreement, any interest whatsoever in any of the Collateral (other than
pursuantto a sale, lease, transfer, disposition, merger or conveyance not otherwise prohibited by the Indenture),
provided that (a) nothing in this provision will restrict the discharge or release of the Collateral in accordance with
the Indenture, the Security Documents, the Intercreditor Agreement and any Additional Intercreditor Agreement and
(b) subjecttothe second paragraph ofthis covenant, the Issuerandits Restricted Subsidiaries may incur Permitted
Collateral Liens.

The Indenture will provide that, at the direction of the Issuer and without the consent of the holders of the
Notes, the Trustee and the Security Agent shall from time to time enter into one ormore amendments, extensions,
renewals, restatements, supplements, modifications or replacements to the Security Documents to: (i) cure any
ambiguity, omission, defect or inconsistency therein, (ii) provide for Permitted Collateral Liens to the extent
permitted under the Indenture (including by way of release and retaking of Security Documents), (i) comply with
the terms of the Intercreditor Agreement or any Additional Intercreditor Agreement, (iv) add to the Collateral,
(v) evidence the succession of another Person to the Issuer, a Guarantor or any security provider, as applicable,
and the assumption by such successor of the obligations under the Indenture, the Notes, the Note Guarantee, the
Intercreditor Agreement, any Additional Intercreditor Agreement and the Security Documents, as applicable, in each
case, in accordance with the caption “—Certain Covenants—Merger and Consolidation”, (vi) provide for the release
of property and assets constituting Collateral from the Liens created under the Security Documents and/or the
release of the Note Guarantee of a Guarantor, in each case, in accordance with (and if permitted by) the terms of
the Indenture, (vii) conform the Security Documents to this Description of Notes, (viii) evidence and provide forthe
acceptance of the appointment of a successor Trustee or Security Agent, (ix) provide for Additional Notes to also
benefit from the Collateral, or (x) make any other change thereto that does not adversely affect the holders of the
Notes in any material respect; provided, however, that no Security Document may be amended, extended, renewed,
restated, supplemented or otherwise modified or replaced (otherwise than for reasons specified in clauses (i),
(x) (in connection with any enforcement action) and (iv) through (x)), unless contemporaneously with such
amendment, extension, renewal, restatement, supplement, modification or renewal, the Issuer delivers to the
Trustee and the Security Agent, either:

(1) asolvency opinion, in form and substance reasonably satisfactory to the Trustee, from an Independent
Financial Advisor confirming the solvency of the grantor of the security and the Issuer and its Restricted
Subsidiaries, taken as a whole, on a consolidated basis, in each case, after giving effect to any
transaction related to such amendment, extension, renewal, restatement, supplement, modification or
replacement; or

(2) acertificate from the Board of Directors or responsible accounting or financial officer of the Issuer
(acting in good faith) substantially in the form attached to the Indenture that confirms the solvency of the
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grantor of the security and the Issuer and its Restricted Subsidiaries, taken asawhole, onaconsolidated
basis,ineachcase, after giving effecttoanytransaction related to suchamendment, extension, renewal,
restatement, supplement, modification or replacement; or

(3) an opinion of counsel, in form and substance reasonably satisfactory to the Trustee (subjectto
customary assumptions, exceptions and qualifications), confirming that, after giving effect to any
transactions related to such amendment, extension, renewal, restatement, supplement, modification or
replacement, the security interest or security interests created under the Security Documents so
amended, extended, renewed, restated, supplemented, modified or replaced are valid security interests
not otherwise subject to any limitation, imperfection or new hardening period, in equity or at law, that
such security interest or security interests were not otherwise subject to immediately prior to such
amendment, extension, renewal, restatement, supplement, modification or replacement.

In the event that this covenant is complied with, the Trustee and the Security Agent shall (subject to
customary protections and indemnifications) consentto and enter into all necessary documentation to implement
such amendment, extension, renewal, restatement, supplement, modification or replacement without the need for
instructionsfromthe Holders.

Merger and Consolidation
The Issuer

(@) Thelssuerwill notconsolidate with or merge with orinto, or convey, transfer, lease or otherwise dispose
of all or substantially all of its properties and assets taken as awhole in one or more related transactions,
to any Person, unless:

(i) the resulting, surviving or transferee Person (the “Successor Issuer”) is a Person organised and
existing under the laws of Luxembourg or any other member state of the European Union, the
United Kingdom, or the United States of America, any State thereof or the District of Columbia, and
the Successor Issuer (if notthe Issuer) expressly assumes all the obligations of the Issuer under the
Notes, the Indenture, the Security Documents, the Intercreditor Agreement and any Additional
Intercreditor Agreement by executing and delivering to the Trustee a supplemental indenture, an
accession agreement and/or one or more other documents or instruments in form reasonably
satisfactory to the Trustee;

(i) immediately after giving effectto suchtransaction (and treating any Indebtedness thatbecomes an
obligation of the Successor Issuer as a result of such transaction as having been Incurred by the
Successor Issuer at the time of such transaction), no Default or Event of Default will have occurred
and be continuing;

(i) immediately after giving pro forma effectto suchtransaction and any related financing transactions,
either (A) the Issuer or, if applicable, the Successor Issuer could Incur at least £1.00 of additional
Indebtedness pursuant to paragraph (a) of the covenant described under the caption “—Certain
Covenants—Limitation on Indebtedness” or (B) the Consolidated Coverage Ratio of the Issuer (or, if
applicable, the Successor Issuer with respect thereto) would equal or exceed the Consolidated
Coverage Ratioofthe Issuerimmediately priorto giving effectto suchtransaction;

(iv) each Guarantor (other than (x) any Guarantor that will be released from its obligations under its
Note Guarantee in connection with such transaction and (y) any party to any such consolidation or
merger) shall have delivered a supplemental indenture or other document or instrument in form
reasonably satisfactory to the Trustee, confirming its Note Guarantee (other than any Note
Guarantee that will be discharged or terminated in connection with such transaction); and

(v) thelssuerwillhave deliveredtothe Trustee an Officer’s Certificate and an Opinion of Counsel, each
to the effect that such consolidation, merger or transfer complies with the provisions described in
this paragraph; provided that (x) in giving such opinion such counsel may rely on an Officer’s
Certificate as to compliance with the foregoing clauses (i) and (iii) and as to any matters of fact, and
(y) no Opinion of Counsel will be required for a consolidation, merger or transfer described in
paragraph (b) of this covenant.

Guarantors

(b) A Guarantor (other than a Guarantor whose Note Guarantee is to be released in accordance with the
terms of the Indenture) will not consolidate with or merge with or into, or convey, transfer, lease or
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otherwise dispose of all or substantially all of the properties and assets of the Issuer and its Restricted
Subsidiaries taken as a whole in one or more related transactions, to any Person, unless:

() immediately after giving effectto suchtransaction, no Defaultor Event of Default will have occurred
and be continuing; and

(i) either

(a) the Person acquiring the property in any such sale or disposition or the Person formed by or
survivingany such consolidation ormergerassumes allthe obligations ofthat Guarantor under
its Note Guarantee, the Indenture and the Security Documents to which such Guarantor is a
party pursuant to a supplemental indenture and appropriate Security Documents in a form
reasonably satisfactory to the Trustee; or

(b) the Net Cash Proceeds of such sale or other disposition are applied in accordance with the
applicable provisions of the Indenture.

In addition, the Issuer will not, directly orindirectly, lease all or substantially all of the properties and assets of
itandits Restricted Subsidiariestakenasawhole, inone ormore related transactions, toany other Person.

Clauses (ii) of paragraph (a) and (i) of paragraph (b) of this covenant will not apply to (1) any consolidation or
merger among Guarantors or (2) any consolidation or merger among the Issuer and any Guarantor or (3) any
transactioninwhich any Restricted Subsidiary consolidates with, mergesinto or transfers all or part of its assets to
the Issuer or (4) a transaction in which the Issuer or a Guarantor consolidates or merges with or into or transfers
all or substantially all its properties and assets to (x) an Affiliate solely for the purpose of reincorporating or
reorganising the Issuer or a Guarantor in another jurisdiction or changing its legal structure to a corporation or
other entity or (y) a Restricted Subsidiary of the Issuer so long as all assets of the Issuer and the Restricted
Subsidiaries of the Issuerimmediately prior to such transaction (other than Capital Stock of such Restricted
Subsidiary) are owned by the Issuer and its Restricted Subsidiaries immediately after the consummation thereof.

Upon any transaction involving the Issuer in accordance with this covenant, in which the Issuer is not the
Successor Issuer, the Successor Issuer will succeed to, and be substituted for, and may exercise every rightand
power of the Issuer under the Notes, the Indenture, the Intercreditor Agreement, any Additional Intercreditor
Agreement and the Security Documents, and thereafter the predecessor Issuer will be relieved of all obligations and
covenants under the Notes, the Indenture, the Intercreditor Agreement, any Additional Intercreditor Agreement and
the Security Documents, exceptthatthe predecessor Issuerinthe case ofalease of all or substantially allits assets
will notbe released fromits obligation to pay the principal of and interest on the Notes.

Financial Calculations for Limited Condition Acquisitions

In connection with any Limited Condition Acquisition, and any related transactions (including any financing
thereof), atthe Issuer’s election, (a) compliance with any requirement relating to the absence of a Default or Event
of Default may be determined as of the date a definitive agreement for such Limited Condition Acquisition, is
entered into (the “effective date”) and not as of any later date as would otherwise be required under the Indenture,
and (b) any calculation of the Consolidated Coverage Ratio, the Consolidated Net Leverage Ratio, the Consolidated
Secured Net Leverage Ratio or any amount based on a percentage of LTM EBITDA, or any other determination
under any basket or ratio under the Indenture, may be made as of such effective date and, to the extent so made,
will not be required to be made at any later date as would otherwise be required under the Indenture, giving pro
forma effect to such Limited Condition Acquisition, and any related transactions (including any Incurrence of
Indebtedness and the use of proceeds thereof). The Indenture will also provide that, if the Issuer makes such an
election, any subsequent calculation of any such ratio, percentage and/or basket (unless the definitive agreement
forsuch Limited Condition Acquisition expires oris terminated without its consummation) shall be calculated onan
equivalent proformabasis. Asused herein, the term “Limited Condition Acquisition” means any acquisition by one
or more of the Issuer and its Restricted Subsidiaries of any assets, business or Person or any other Investment
permitted by the Indenture whose consummation is not conditioned on the availability of, or on obtaining, third
party financing.

Listing

The Issuer shall use its commercially reasonable efforts to obtain and, for so long as the Notes are
outstanding, maintainthereafter the listing of such Notes on the Official List of the Luxembourg Stock Exchange or,
if at any time the Issuer determines that it shall not obtain or maintain such listing on the Official List of the
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Luxembourg Stock Exchange, or if maintenance of such listing becomes unduly onerous, it shall, prior to the
delisting of the Notes from the Official List ofthe Luxembourg Stock Exchange and their withdrawal fromtrading on
the Luxembourg Stock Exchange’s Euro MTF Market, use allcommercially reasonable efforts to listand maintain
thereafter a listing of such Notes on another internationally recognised stock exchange.

Additional Intercreditor Agreements

The Indenture will provide that, at the request of the Issuer, in connection with the Incurrence by the Issuer or
any Guarantor of any Indebtedness permitted pursuant to the covenant described under the caption “—Certain
Covenants—Limitation on Indebtedness” (and, in each case, such Indebtedness shall be (x) Senior Indebtedness of
the Issuer ora Guarantor or (y) Subordinated Obligations or a Guarantor Subordinated Obligation), the Issuer, the
relevant Guarantors, the Trustee and, if applicable, the Security Agent shall enter into with the holders of such
Indebtedness (or their duly authorised Representatives) an amended and/or restated Intercreditor Agreement or an
additional intercreditor agreement (an “Additional Intercreditor Agreement”) containing substantially the same
terms as the Intercreditor Agreement (or terms more favourable to the Holders) including with respect to the
subordination, paymentblockage, limitationon enforcementandrelease of guarantees (orsuch otherterms orwith
such changes as are necessary to facilitate compliance with the covenant described under the caption “Certain
Covenants—Future Guarantors”) and priority and release of the Security Documents (or such other terms or with
such changes as the Issuer may in good faith determine to be necessary or appropriate relating to the Security
Documents, in connection with the Incurrence of such Indebtedness, provided that such other terms are not
materially more adverse to the Holders taken as awhole than the terms contained in the Intercreditor Agreement);
provided, that such Additional Intercreditor Agreement will notimpose any personal obligations on the Trustee or
the Security Agentor adversely affecttherights, duties, liabilities orimmunities of the Trustee or the Security Agent
under the Indenture or the Intercreditor Agreement without the consent of the Trustee and the Security Agent.
Pursuant to any such Additional Intercreditor Agreements, such other Indebtedness may constitute Senior
Indebtedness or Subordinated Obligations or Guarantor Subordinated Obligations. If more than one such
intercreditor agreementis outstanding atany one time, the collective terms of such intercreditor agreements must
notconflictinany material respect.

The Indenture also will provide that, at the direction of the Issuer and without the consent of Holders, the
Trustee and the Security Agent shall from time to time enter into one or more amendments to any Intercreditor
Agreement or Additional Intercreditor Agreement to: (1) cure any ambiguity, manifest error, omission, defect or
inconsistency ofany Intercreditor Agreementorany Additional Intercreditor Agreement, (2) increase the amount of
Indebtedness of the types covered by any Intercreditor Agreement or any Additional Intercreditor Agreement that
may be Incurred by the Issuer or any of its Subsidiaries that is subject to any Intercreditor Agreement or any
Additional Intercreditor Agreement (including the addition of provisions relating to new Indebtedness that is
contractually subordinated in right of payment to the Notes or the Note Guarantees, as applicable), (3) add
Guarantors to any Intercreditor Agreement or an Additional Intercreditor Agreement, (4) add security to or for the
benefit of the Notes (including Additional Notes), or confirm and evidence the release, termination or discharge of
any Note Guarantee or Lien (including Liens on the Collateral and the Security Documents) when such release,
termination or discharge is provided for or permitted under the Indenture, any Intercreditor Agreement or any
Additional Intercreditor Agreement, (5) make provision for pledges of the Collateral securing Additional Notes to
rank pari passu with the Security Documents or to implement any Permitted Collateral Liens, (6) provide for the
assumption by a successor of the obligations of the Issuer under any Intercreditor Agreement or any Additional
Intercreditor Agreement, (7) make any change in the subordination provisions of any Intercreditor Agreement or
any Additional Intercreditor Agreement that would limit or terminate the benefits available to any holder of Senior
Indebtedness of a Guarantor (or any Representative thereof) under such subordination provisions or as otherwise
permitted by any Intercreditor Agreement or Additional Intercreditor Agreement, (8) conform the text of any
Intercreditor Agreement or Additional Intercreditor Agreement to any provision of this “Description of Notes”, or
(9) make any other change to any Intercreditor Agreement or Additional Intercreditor Agreement that does not
materially adversely affect the Holders. The Issuer shall not otherwise direct the Trustee and the Security Agent to
enter into any amendment to any Intercreditor Agreement or Additional Intercreditor Agreement without the
consent of the Holders of a majority in aggregate principal amount of the Notes then outstanding, except as
otherwise permitted below under “—Amendments and waivers,” and the Issuer may only directthe Trustee and the
Security Agent to enter into any amendment to the extent such amendment does not impose any personal
obligations on the Trustee and the Security Agent or adversely affect the rights, duties, liabilities or immunities of
the Trustee and the Security Agent under the Indenture or any Intercreditor Agreement or an Additional
Intercreditor Agreement.

The Indenture shall also provide that, in relation to any Intercreditor Agreement or an Additional Intercreditor
Agreement, the Trustee and the Security Agent shall consent on behalf of the Holders to the payment, repayment,
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purchase, repurchase, defeasance, acquisition, retirement or redemption of any obligations subordinated to the
Notes thereby; provided, however, that such transaction would comply with the covenant described under the
caption “—Certain Covenants—Limitation on Restricted Payments”.

The Indenture will also provide that each Holder, by accepting a Note, shall be deemed to have agreed toand
accepted the terms and conditions of each Intercreditor Agreement or an Additional Intercreditor Agreement
(whether then entered into or entered into in the future pursuant to the provisions described herein) and to have
irrevocably appointed the Trustee and the Security Agent to act onits behalfto enter into and comply with the
provisions of such Intercreditor Agreement or Additional Intercreditor Agreement.

A copy of each Intercreditor Agreement or an Additional Intercreditor Agreement shall be made available to
HoldersuponrequesttotheIssuer.

Events of Default
An“EventofDefault”’meansthe occurrence ofthe following:
(i) adefaultinany paymentofinterestonany Note when due, continued for aperiod of 30 days;

(i) adefaultinthe payment of principal of any Note when due, whether at its Stated Maturity, upon optional
redemption, upon required repurchase, upon declaration of acceleration or otherwise;

(iii) the failure by the Issuer to comply with its obligations under paragraph (a) of the covenant described
under the caption “—Certain Covenants—Merger and Consolidation”;

(iv) thefailure bythelssuertocomplyfor60 days after notice with its other agreements contained inthe
Notes, the Indenture, any of the Security Documents, the Intercreditor Agreement or any Additional
Intercreditor Agreement to which the Trustee or the Security Agent (in its capacity as Security Agent for
the Trustee andthe Holders)isaparty;

(v) thefailurebythelssuerorany Restricted Subsidiary to pay any Indebtedness forborrowed money (other
than any Indebtedness owed to the Issuer or any Restricted Subsidiary) within any applicable grace
period after final maturity orthe acceleration of any such Indebtedness by the holders thereof because of
adefault, if the total amount of such Indebtedness so unpaid or accelerated exceeds £35.0 million or its
equivalentinacurrency otherthansterling (the “cross acceleration provision”);

(vi) certainevents of bankruptcy, insolvency or reorganisation (or similar proceedings affecting the rights of
creditors generally) of the Issuer or a Significant Subsidiary, or of other Restricted Subsidiaries that are
not Significant Subsidiaries butwould, inthe aggregate, constitute a Significant Subsidiary if considered
as a single Person, pursuant to or within the meaning of any Bankruptcy Law (the “bankruptcy
provisions”);

(vii) the rendering of any final non-appealable judgment for the payment of money in an amount (net of any
insurance or indemnity payments actually received in respect thereof prior to or within 90 days from the
entry thereof, orto be received in respect thereof in the event any appeal thereof will be unsuccessful) in
excess of £35.0 million or its equivalent in a currency other than sterling against the Issuer or a
Significant Subsidiary, or jointly and severally against other Restricted Subsidiaries that are not
Significant Subsidiaries but would in the aggregate constitute a Significant Subsidiary if considered as a
single Person, thatis notdischarged, orbonded orinsured by a third Person, if such judgmentis not
subject to appeal and remains outstanding for a period of 90 days following its notification to the
judgmentdebtorandisnotdischarged, waived or stayed (the “judgment default provision”);

(viii) the failure of any applicable Note Guarantee by the Issuer or a Guarantor thatis a Significant Subsidiary
to be in full force and effect (except as contemplated by the terms thereof or of the Notes or the
Indenture) or the denial or disaffirmation in writing by the Issuer or any applicable Guarantor that is a
Significant Subsidiary of its obligations under the Notes and the Indenture or its Note Guarantee (other
than by reason of the termination of the Indenture or such Guarantee or the release of such Note
Guarantee in accordance with such Note Guarantee and the Indenture), if such Default continues for 10
days (the “guarantee defaultprovision”); or

(ix) any security interest under the Security Documents shall, atany time, cease to be in full force and effect
(otherthaninaccordance withthe terms ofthe relevant Security Document, the Intercreditor Agreement,
any Additional Intercreditor Agreement and the Indenture) with respectto Collateral having a fair market
value in excess of £15.0 million for any reason other than the satisfaction in full of all obligations under
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the Indenture or the release of any such security interest in accordance with the terms of the Indenture,
the Intercreditor Agreement, any Additional Intercreditor Agreement or the Security Documents or any
such security interest created thereunder shall be declared by a court of competent jurisdiction to be
invalid or unenforceable or the Issuer or any Restricted Subsidiary shall assert in writing that any such
security interest is invalid or unenforceable and any such Default continues for 10 days (the “security
default provision”).

Theforegoing will constitute Events of Default whatever the reason for any such Event of Defaultand whether
it is voluntary or involuntary or is effected by operation of law or pursuant to any judgment, decree or order of any
courtorany order, rule orregulation ofany administrative orgovernmental body.

However, a Default under clause (iv) will not constitute an Event of Default until the Trustee or the Holders of
atleast 25% in principal amount of the outstanding Notes notify the Issuer and the Trustee of the Default and the
Issuer or a Guarantor, as applicable, does not cure such Default within the time specified in such clauses after
receiptofsuchnotice.

If an Event of Default (other than an Event of Default relating to certain events of bankruptcy, insolvency or
reorganisation of the Issuer (or similar proceedings affecting the rights of creditors generally)) occurs and is
continuing, the Trustee, if so given notice by the Holders, or the Holders of at least 25% in principal amount of the
outstanding Notes by notice to the Issuer and the Trustee may declare the principal of and accrued but unpaid
interestonallthe Notesto be due and payable. Upon such adeclaration, such principal andinterestwill be due and
payableimmediately. Ifan Eventof Defaultrelatingto certain events ofbankruptcy, insolvency orreorganisation (or
similar proceedings affecting the rights of creditors generally) of the Issuer occurs and is continuing, the principal
of and accrued but unpaid interest on all the Notes will become immediately due and payable without any
declaration or other act on the part of the Trustee or any Holders. Under certain circumstances, the Holders of a
majority in principal amount of the outstanding Notes may rescind any such acceleration with respect to the Notes
and its consequences.

Notwithstanding the foregoing, inthe eventofadeclaration of accelerationin respect of the Notes because an
Event of Default specified in clause (v) above shall have occurred and be continuing, such declaration of
acceleration of the Notes and such Event of Default and all consequences thereof (including any acceleration or
resulting payment default) shall be annulled, waived and rescinded, automatically and without any action by the
Trustee or the Holders, and be of no further effect, if within 30 days after such Event of Default arose (x) the
Indebtedness thatis the basis for such Event of Default has been discharged, or (y) the holders thereof have
rescinded or waived the acceleration, notice, action or other event or condition (as the case may be) giving rise to
such Event of Default, or (z) the default in respect of such Indebtedness that is the basis for such Event of Default
hasbeen cured.

Subjecttothe provisions of the Indenture relating to the duties of the Trustee, in case an Event of Default
occurs and is continuing, the Trustee will be under no obligation to exercise any of the rights or powers under the
Indenture at the request or direction of any of the Holders unless such Holders have offered to the Trustee, and if
so requested by the Trustee, have provided to the Trustee indemnity and/or security satisfactory to the Trustee
against any loss, liability or expense. Except to enforce the right to receive payment of principal, premium (if any)
or interest when due against the Issuer or any Guarantor, no Holder may pursue any remedy with respect to the
Indenture or the Notes unless:

(1) suchHolderhaspreviously giventhe Trustee written notice thatan Eventof Defaultis continuing;

(2) Holders of atleast 25% in principal amount of the outstanding Notes have requested the Trusteein
writing to pursue the remedy;

(3) suchHolders have offered the Trustee security and/or indemnity satisfactory to it against any loss,
liability or expense;

(4) the Trustee has not complied with such request within 60 days after the receipt of the request and the
offer of security and/orindemnity; and

(5) theHolders ofamajority in principal amount of the outstanding Notes have not given the Trustee a
directioninconsistentwith suchrequestwithinsuch 60-day period.

Subject to certain restrictions, the Holders of a majority in principal amount of the outstanding Notes will be
given the right to direct the time, method and place of conducting any proceeding for any remedy available to the
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Trustee or of exercising any trust or power conferred on the Trustee. The Trustee, however, may refuse to follow
any directionthat conflicts with law or the Indenture or that the Trustee determines is unduly prejudicial to the
rights of any other Holder or that would involve the Trustee in personal liability. Prior to taking any action under the
Indenture, the Trustee will be entitled to indemnification and/or security satisfactory toitin its sole discretion
against all losses, liabilities and expenses caused by taking or not taking such action.

Ifa Default occurs and is continuing and is known to the Trustee, the Trustee must mail to each Holder notice
of the Default within 60 days after it occurs. Exceptin the case of a Defaultin the payment of principal of, premium
(if any) or interest on any Note, the Trustee may withhold notice if and so long as a committee of its Trust Officers
in good faith determines that withholding notice is in the interests of the Holders. In addition, the Issuer will be
required to deliverto the Trustee, within 120 days after the end of each fiscal year, an Officer’s Certificate indicating
whether the signer thereof knows of any Default that is continuing that occurred during the previous year. The
Issuer will also be required to deliver to the Trustee, promptly, and in any event within 30 days, after becoming
aware of the occurrence thereof, written notice of any event which would constitute certain Events of Default, their
status and whataction the Issueristaking or proposes to take inrespectthereof.

Amendments and Waivers

Subject to certain exceptions, the Indenture, the Notes, the Intercreditor Agreement, any Additional
Intercreditor Agreement or any Security Document may be amended with the written consent of the Holders of not
less than a majority in principal amount of the Notes (including Additional Notes, if any) then outstanding and any
past default or compliance with any provisions may be waived with the consent of the Holders of not less than a
majority in principal amount of the Notes (including Additional Notes, if any) then outstanding and, subjectto
certain exceptions, any default or compliance with any provisions thereof may be waived with the consent of the
Holders of notless than amajority in principal amount of the Notes then outstanding (including, in each case,
consents obtained in connection with a purchase of, ortender offer or exchange offer for, Notes). However, unless
consented to by Holders of atleast 90% of the aggregate principal amount of the then outstanding Notes (including
consents obtained in connection with a purchase of, or tender offer or exchange offer for, Notes), without the
consent of each holder of Notes affected, an amendment or waiver may not, with respect to any Notes held by a
non-consenting Holder:

(i) reducetheprincipalamountofNoteswhose Holders mustconsenttoanamendmentorwaiver;
(i) reducetherate of orextendthe time for payment of interestonany Note;
(iii) reducethe principal of orextendthe Stated Maturity ofany Note;

(iv) reduce the premium payable upon the redemption of any Note, or change the time on which any Note
may be redeemed as described under the caption “—Optional Redemption” above;

(v) makeanyNote payableinmoney otherthanthatstatedinsuchNote;

(vi) impairthe legal right of any Holder to receive payment of principal of and interest or Additional Amounts,
if any, on such Holder’s Notes on or after the due dates therefor or to institute suit for the enforcement of
any paymentonorwithrespectto such Holder's Notes;

(vii) make any change tothe subordination provisions of the Indenture that adversely affects the rights of any
Holder in any material respect;

(viii) waive a Default or Event of Default in the payment of principal of, or interest, or premium, if any, on, the
Notes (except arescission of acceleration of the Notes by the Holders of at least a majority in aggregate
principal amount of the then outstanding Notes and a waiver of the payment default that resulted from
suchacceleration);

(ix) waive arequired redemption paymentwith respectto any Note (other than a paymentrequired by one of
the covenants described above under the captions “—Change of Control” or “—Certain Covenants—
Limitation on Sales of Assets and Subsidiary Stock”);

(x) release any Guarantor from any of its obligations under its Note Guarantee, except in accordance with the
terms of the Indenture and the Intercreditor Agreement (or any Additional Intercreditor Agreement);

(xi) releaseanyLienon Collateral granted for the benefit of the Holders, exceptin accordance with the terms
of the Indenture and the Intercreditor Agreement (or any Additional Intercreditor Agreement); or

(xii) make any change in the amendment or waiver provisions described in this sentence.
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Without the consent of any Holder, the Issuer, any Guarantor, the Trustee and the Security Agent, as
applicable, may amend or supplement the Indenture, any Note, the Intercreditor Agreement, any Additional
Intercreditor Agreement or any Security Document to (i) cure any ambiguity, mistake, omission, defect or
inconsistency, (i) provide for the assumption by a successor of the obligations of the Issuer or any Guarantor
under the Indenture, the Notes, the Intercreditor Agreement, any Additional Intercreditor Agreement or any Security
Document, (iii) provide for uncertificated Notes in addition to or in place of certificated Notes (provided, however,
thatthe uncertificated Notes are issued in registered form for purposes of Section 163(f) of the Code), (iv) add any
Note Guarantees with respectto the Notes, add security to or for the benefit of the Notes, or confirm and evidence
the release, termination or discharge of any Note Guarantee, Lien (including the Collateral and the Security
Documents) with respect to or securing the Notes when such release, termination or discharge is provided for or
permitted under the Indenture and the Intercreditor Agreement (or any Additional Intercreditor Agreement) or the
Security Documents, (v) add to the covenants of the Issuer for the benefit of the Holders or surrender any right or
power conferred upon the Issuer, (vi) provide for or confirm the issuance of Additional Notes in accordance with
the limitations set forth in the Indenture (including the establishment of parallel debt in respect thereof or
amendmentofthe parallel debtto allow such Additional Notes to be secured), (vii) to provide thatany Indebtedness
that becomes or will become an obligation of a Successor Issuer pursuant to a transaction governed by the
provisions described under the caption “—Certain Covenants—Merger and Consolidation” (and that is not a
Subordinated Obligation or a Guarantor Subordinated Obligation) is Senior Indebtedness for purposes of the
Indenture, (viii) conformthe text of the Indenture, the Notes, any Note Guarantee or the Security Documents to any
provision of this “Description of Notes” or (ix) make any change that does not materially adversely affect the rights
of any Holder.

The consent of the Holders is not necessary under the Indenture to approve the particular form of any
proposed amendment or waiver. It is sufficient if such consent approves the substance of the proposed
amendment or waiver. Untilan amendment or waiver becomes effective, a consenttoitby a Holder is a continuing
consent by such Holder and every subsequent Holder of all or part of the related Note. Any such Holder or
subsequent Holder may revoke such consent as to its Note by written notice to the Trustee or the Issuer, received
thereby before the date on which the Issuer certifies to the Trustee that the Holders of the requisite principal
amountofNotes have consented to suchamendmentorwaiver. Afteranamendmentorwaiverunderthe Indenture
becomes effective, the Issueris required to give to Holders a notice briefly describing suchamendment or waiver.
However, the failure to give such notice to all Holders, or any defect therein, will not impair or affect the validity of
the amendment or waiver.

The Trustee shall be entitled to rely on such evidence as it deems appropriate including Officer’s Certificates
and Opinions of Counsel.

Defeasance

Thelssuer may, atits option atany time, terminate allits obligations under the Notes and the Indenture (“legal
defeasance”), except for certain obligations, including those relating to the Trustee, the defeasance and obligations
to register the transfer or exchange of the Notes, to replace mutilated, destroyed, lost or stolen Notes and to
maintain a registrar and paying agent in respect of the Notes. In addition, the Issuer may, at its option at any time,
terminate its obligations under certain covenants under the Indenture, including the covenants described under the
caption “—Certain Covenants” (other than clauses (i) and (ii) of paragraph (a) under the caption “—Certain
Covenants—Merger and Consolidation”) and the caption “—Change of Control”, the operation of the default
provisions relating to such covenants described under the caption “—Events of Default” above, and the operation
of the cross acceleration provision, the bankruptcy provisions with respect to Subsidiaries, the judgment default
provision, the guarantee default provision and the security default provision, described under the caption “—Events
of Default” above (“‘covenant defeasance”).

The Issuer may exercise its legal defeasance option notwithstanding its prior exercise of its covenant
defeasance option. If the Issuer exercises its legal defeasance option, payment of the Notes may not be accelerated
because of an Event of Default with respect thereto. If the Issuer exercises its covenant defeasance option, payment
of the Notes may not be accelerated because of an Event of Default specified in clauses (iv), (as it relates to the
covenants described under the caption “—Certain Covenants” above), (v), (vi) (in the case of clause (vi) with
respect to Restricted Subsidiaries of the Issuer only), (vii) or (viii) under the caption “—Events of Default” above or
because of the failure of the Issuer to comply with clause (a)(ii) or (iii) or (iv) under the covenant described under
the caption “—Certain Covenants—Merger and Consolidation” above.

Either defeasance option may be exercised to any redemption date or to the maturity date for the Notes. In
order to exercise either defeasance option, the Issuer must irrevocably deposit with the Trustee or with a person
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designated by the Trustee and approved by the Issuer for the benefit of the Holders money, U.K. Government
Securities, or acombination thereof, the principal of and interest on which will be sufficient (without reinvestment)
to pay principal of, and premium (if any) and interest on, the Notes to redemption or maturity, as the case may be,
and must comply with certain other conditions, including delivery to the Trustee of, among other things, an Opinion
of Counselto the effect that Holders of the applicable Notes will not recognise income, gain or loss for U.S. federal
income tax purposes as a result of such deposit and defeasance and will be subject to U.S. federal income tax on
the same amount and in the same manner and at the same times as would have been the case if such depositand
defeasance had notoccurred (and, inthe case oflegal defeasance only, such Opinion of Counsel (x) mustbe based
on aruling of the Internal Revenue Service or a change in applicable U.S. federal income tax law since the Issue
Date and (y) need not be delivered if all Notes not theretofore delivered to the Registrar for cancellation have
become due and payable, willbecome due and payable at their Stated Maturity within one year, or are to be called
for redemption within one year, under arrangements conforming to the requirements of the Indenture in the name,
andattheexpense, ofthelssuer).

Satisfaction and Discharge

The Indenture, the Security Documents and the rights of the Trustee and the Holders under the Intercreditor
Agreementorany Additional Intercreditor Agreementwillbe discharged and cease to be of further effect (exceptas
to surviving rights of the Trustee and registration of transfer or exchange of the Notes, as expressly provided forin
the Indenture) asto all outstanding Notes when (i) either (a) all Notes previously authenticated and delivered (other
than certain lost, stolen or destroyed Notes, and certain Notes for which provision for payment was previously
made and thereafter the funds have been released to the Issuer) have been delivered to the Registrar for
cancellation or (b) all Notes not previously cancelled or delivered to the Registrar for cancellation (x) have become
due and payable, (y) willbecome due and payable attheir Stated Maturity within one year or (z) have been orare to
be called for redemption within one year under arrangements reasonably satisfactory to the Trustee for the giving
of notice of redemption by the Trustee in the name, and atthe expense, of the Issuer; (ii) the Issuer hasirrevocably
deposited or caused to be deposited with the Trustee or with a person designated by the Trustee and approved by
the Issuer money, U.K. Government Securities or a combination thereof, sufficient (without reinvestment) to pay
and discharge the entire indebtedness on the Notes not previously cancelled or delivered to the Registrar for
cancellation, for principal, premium, if any, and interest to the date of redemption or their Stated Maturity, as the
case may be, provided that if such redemption is made pursuant to the provisions described in the third paragraph
under the caption “—Optional Redemption”, (x) the amount of money or U.K. Government Securities, or a
combination thereof, that the Issuer must irrevocably deposit or cause to be deposited will be determined using an
assumed Applicable Premium calculated as of the date of such deposit or calculated by the Issuerin good faithand
(y) the Issuer mustirrevocably deposit or cause to be deposited additional money in trust on the redemption date
as necessary to pay the Applicable Premium as determined on such date; (iii) the Issuer has paid or caused to be
paid all other sums then payable under the Indenture by the Issuer; and (iv) the Issuer has delivered to the
Registrar and the Trustee an Officer’s Certificate and an Opinion of Counsel each to the effect that all conditions
precedentunderthe “Satisfactionand Discharge” section ofthe Indenturerelating tothe satisfactionanddischarge
ofthe Indenture have been complied with, provided thatany such counselmay rely on any Officer’s Certificate asto
matters of fact (including as to compliance with the foregoing clauses (i), (i) and (iii)). If requested by the Issuerin
writing no later than five Business Days prior to such distribution to the Trustee and the Paying Agent (which
request may be included in the applicable notice of redemption pursuant to the above referenced Officer's
Certificate) the Trustee shall distribute any amount deposited to the Holders prior to the Stated Maturity or the
redemption date, as the case may be. For the avoidance of doubt, the distribution and payments to Holders prior to
the maturity orredemption date as setforth above shall notinclude any negative interest, presentvalue adjustment,
break cost or any additional premium on such amounts. To the extent the Notes are represented by a global note
deposited with a depositary for a clearing system, any payment to the beneficial holders holding interests as a
participantofsuch clearing systemshallbe subjecttothethen applicable procedures ofthe clearing system.

Concerning the Trustee

Deutsche Trustee Company Limited is to be appointed as Trustee under the Indenture. The Indenture provides
that, except during the continuance of an Event of Default, the Trustee will perform only such duties as are set forth
specificallyinthe Indenture. During the existence of an Event of Default, the Trustee will exercise such of the rights
and powers vested in it under the Indenture and use the same degree of care and skill in its exercise as a prudent
personwould exercise under the circumstances in the conduct of such person’s own affairs. The permissive rights
ofthe Trustee totake orrefrain fromtaking any actionenumeratedinthe Indenture willnotbe construed as an
obligation orduty.
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The Trustee will be permitted to engage in transactions with the Issuer and the Guarantors; provided, however,
thatifitacquires any conflicting interest, it must either eliminate such conflict or resign.

TheIndenture sets outthe terms underwhichthe Trustee may retire orbe removed, andreplaced. Suchterms
will include, among others, (1) that the Trustee may be removed at any time by the Holders of a majority in
principal amount of the then outstanding Notes, or may resign at any time by giving written notice to the Issuer and
(2) thatifthe Trustee atanytime (a) has or acquires a conflict ofinterestthatis not eliminated or (b) becomes
incapable of acting as Trustee or becomes insolvent or bankrupt, then the Issuer may remove the Trustee, or any
Holder who has been a bona fide Holder for not less than six months may petition any court for the removal of the
Trustee and the appointment of a successor Trustee.

Any removal or resignation of the Trustee shall not become effective until the acceptance of appointment by
the successorTrustee.

The Indenture provides for the indemnification of the Trustee by the Issuer for any loss, liability and expenses
incurred without gross negligence or willful misconduct on its part, arising out of or in connection with the
acceptance or administration of the Indenture.

No personal liability of directors, officers, employees, incorporators and stockholders

No director, officer, employee, incorporator or stockholder of the Issuer or any Subsidiary thereof will have
any liability for any obligation of the Issuer or any Guarantor under the Indenture, the Notes, the Security
Documents, the Intercreditor Agreement or any Additional Intercreditor Agreement or for any claim based on, in
respect of, or by reason of, any such obligation or its creation. Each Holder, by accepting the Notes, waives and
releasesallsuchliability. Thewaiverandrelease are partofthe consideration forissuance ofthe Notes.

Transfer and Exchange

AHolder may transfer or exchange Notes in accordance with the Indenture. Upon any transfer or exchange,
the Issuer, the Registrar and the Trustee may require a Holder, among other things, to furnish appropriate
endorsements andtransferdocuments andthe Issuer may require aHolderto pay any taxes orothergovernmental
chargespayableinconnectionwiththetransferorexchange. Thelssuerwillnotbe requiredtotransferorexchange
any Note selected for redemption or repurchase or to transfer or exchange any Note for a period of 15 Business
Days prior to the day of the mailing of the notice of redemption or purchase. The Notes will be issued in registered
form and the Holder will be treated as the owner of such Note for all purposes. For further information about
transfer and exchange procedures, see the section titled “Book-Entry; Delivery and Form”.

Notices

All notices to Holders of Notes will be validly given if mailed to them at their respective addresses in the
register of the Holders of such Notes, if any, maintained by the Registrar. In addition, for so long as any of the
Notes are listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the Euro MTF
Market, any such notice to the holders of the relevant Notes shall be published on the official website of the
Luxembourg Stock Exchange and, in connection with any redemption, and to the extent that the rules and
regulations of the Luxembourg Stock Exchange so require, the Issuer will notify the Luxembourg Stock Exchange
ofany change inthe principal amount of Notes outstanding. For Notes which are represented by global certificates
held on behalf of Euroclear and Clearstream, notices may be given by delivery of the relevant notices to Euroclear
andClearstreamforcommunicationtoentitled accountholdersin substitutionforthe aforesaid mailing.

Each such notice shall be deemed to have been given on the date of such publication or, if published more
than once on different dates, on the first date on which publication is made, provided that, if notices are mailed,
such notice shall be deemed to have been given on the later of such publication and the seventh day after being so
mailed. Any notice or communication mailed to a Holder shall be mailed to such Person by first class mail or other
equivalent means and shall be sufficiently given to him if so mailed within the time prescribed. Failure to mail a
notice or communication to a Holder or any defect in it shall not affect its sufficiency with respect to other Holders.
Ifanotice or communication is mailed in the manner provided above, itis duly given, whether or not the addressee
receivesit.

Currency Indemnity and Calculation of Sterling-denominated Restrictions

The sterling is the sole currency of account with respect to the Notes and payment for all sums payable by the
Issuer and the Guarantors under or in connection with the Notes, including damages. Any amount received or
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recovered in a currency other than sterling, whether as a result of, or the enforcement of, a judgment or order of a
court of any jurisdiction, in the winding-up or dissolution of the Issuer or any Guarantor or otherwise by any Holder
of a Note, as the case may be, or by the Trustee, in respect of any sum expressed to be due to it from the Issuer or
any Guarantor shall only constitute a discharge to the Issuer or any Guarantor to the extent of the sterling amount
which the recipientis able to purchase with the amount so received or recovered in that other currency on the date
of that receipt or recovery (or, ifitis not practicable to make that purchase on that date, on the first date on which it
is practicable to do so).

Ifthat sterlingamountis less than the sterling amount expressedto be due tothe recipientor the Trustee
under any Note the Issuer willindemnify them against the cost of making any such purchase. For the purposes of
this currency indemnity provision, itwill be primafacie evidence of the matter stated therein for the Holder of a
Note or the Trustee to certify in reasonable detail in a manner reasonably satisfactory to the Issuer (indicating the
sources of information used) the loss it Incurred in making any such purchase. These indemnities, to the extent
permitted by law, constitute aseparate and independent obligation from the Issuer’s other obligations, will give rise
to a separate and independent cause of action, will apply irrespective of any waiver granted by any Holder or the
Trustee (other than awaiver ofthe indemnities set out under the caption “—Currency Indemnity and Calculation of
Sterling-denominated Restrictions”) and will continue in full force and effect despite any other judgment, order,
claim or proofforaliquidated amountin respect of any sum due under any Note orto the Trustee.

Except as otherwise specifically set forth herein, for purposes of determining compliance with any sterling-
denominated restriction herein, the Sterling Equivalent amount for purposes hereof thatis denominated in a non-
sterling currency shall be calculated based on the relevant currency exchange rate in effect on the date such non-
sterlingamountisIncurred ormade, asthe case may be.

Enforceability of Judgments

Since most of the managers and executive officers of the Issuer and its Subsidiaries are not residents of the
United States, and most of the assets of the Issuer and its Subsidiaries are located outside the United States, any
judgment obtained in the United States against the Issuer, including judgments with respect to the payment of
principal, premium, interest, and any redemption price and any purchase price with respect to the Notes, may not
be collectable within the United States. See the section titled “Enforcement of Civil Liabilities”.

Prescription

Claims against the Issuer or any Guarantor for the payment of principal, premium or Additional Amounts, if
any, onthe Notes orany Notes Guarantees will be prescribed ten years after the applicable due dates for payment
thereof. Claims againstthe Issuer orany Guarantor forthe payment ofinterest will be prescribed five years afterthe
applicable due date for the payment of interest.

Governing Law

The Indenture will provide that it, the Notes and the Note Guarantees will be governed by, and construed in
accordance with, the laws of the State of New York. For the avoidance of doubt, the application of articles 470-1 to
470-19 (inclusive) of the Luxembourg Companies Law shall be expressly excluded. The Intercreditor Agreement
and the Senior Facilities Agreement will be governed by, and construed in accordance with, English law. The
Collateral will be governed by English and Luxembourg law (as the case may be).

The Issuer has not qualified and does not expect to qualify the Indenture under the TIA. The Indenture will
accordingly not be subject to the TIA, and will not contain any provision corresponding or similar to certain
provisions ofthe TIAthatwould otherwise apply ifthe Indenture were so qualified, including TIA 8316(b).

Consent to Jurisdiction and Service

The Issuer and Guarantors will appoint National Registered Agents Inc. as agent for actions relating to the
Notes or the Indenture broughtinany U.S. federal or state court located in the Borough of Manhattan in The City of
New York and will submit to such jurisdiction.

Certain Definitions

Set forth below are defined terms used in the covenants and other provisions of the Indenture. Reference is
made to the Indenture for other capitalised terms used in this “Description of Notes” for which no definition is
provided.
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“Acquired Indebtedness” means Indebtedness of a Person (i) existing atthe time such Person is merged with
orinto orbecomes a Subsidiary or (i) assumed in connection with the acquisition of properties or assets from
such Person, in each case other than Indebtedness Incurred in connection with, orin contemplation of, such
Person becoming a Subsidiary or such acquisition. Acquired Indebtedness shall be deemed to be Incurred onthe
date oftherelated acquisitionofassetsfromany Personorthe datetheacquired PersonbecomesaSubsidiary.

“Additional Assets” means (i) any property or assets that replace the property or assets that are the subject of
an Asset Disposition; (i) any property or assets (other than Indebtedness and Capital Stock) used or to be used by
the Issuer or a Restricted Subsidiary or otherwise useful in a Related Business and any capital expenditures in
respect of any property or assets already so used; (iii) the Capital Stock of a Person that is engaged in a Related
Business and becomes a Restricted Subsidiary as aresult of the acquisition of such Capital Stock by the Issuer or
another Restricted Subsidiary; or (iv) Capital Stock of any Person that at such time is a Restricted Subsidiary
acquired fromathird party.

“Affiliate” of any specified Person means any other Person, directly or indirectly, controlling or controlled by
or under direct or indirect common control with such specified Person. For the purposes of this definition,
“control” when used with respect to any Person means the power to direct the management and policies of such
Person, directly orindirectly, whether through the ownership of voting securities, by contract, or otherwise; and the
terms “controlling”and “controlled” have meanings correlative tothe foregoing.

“Agreed Security Principles” means the Agreed Security Principles as set out in a schedule to the Senior
Facilities Agreement as amended from time to time, as applied mutatis mutandis with respectto the Notes in good
faith by the Issuer.

“Applicable Premium” means, with respect to a Note on any redemption date, the greater of (A) 1% of the
principalamount of such Note and (B) the excess (to the extent positive) of:

(1) thepresentvalue atsuchredemption date of (i) the redemption price of such Note at July 15, 2022 (such
redemption price (expressed in a percentage of the principal amount) being set forth in the table under
the second paragraphinthe caption “—Optional Redemption”), plus (ii) all required remaining scheduled
interest payments due on such Note to and including July 15, 2022 (excluding accrued and unpaid
interest), computed using a discount rate equal to the Gilt Rate at such redemption date plus 50 basis
points; over

(2) theoutstandingprincipalamountofsuchNoteonsuchredemptiondate,

as calculated by the Issuer or on behalf of the Issuer by such Person as the Issuer shall designate, provided that
suchcalculationshallnotbe aduty orobligation ofthe Trustee, Registrar, Transfer Agentorany Paying Agent.

“Asset Disposition” means any sale, lease, transfer or other disposition of Capital Stock of a Restricted
Subsidiary (other than directors’ qualifying shares, or shares to be held by third parties to meet applicable legal
requirements), property or other assets (each referred to for the purposes of this definition as a “disposition”) by
the Issuer or any of its Restricted Subsidiaries (including any disposition by means of a merger, consolidation or
similar transaction), other than:

(1) adisposition by a Restricted Subsidiaryto the Issuer or by the Issuer or a Restricted Subsidiaryto a
Restricted Subsidiary;

(2) adispositioninthe ordinary course ofbusiness;
(3) adisposition of Cash Equivalents or Temporary Cash Investments;

(4) the sale or discount (with or without recourse, and on customary or commercially reasonable terms) of
accounts receivable or notes receivable arising in the ordinary course of business, or the conversion or
exchange of accounts receivable for notes receivable;

(5) anyRestricted Payment Transaction;

(6) adisposition thatis governed by the provisions described under the captions “—Certain Covenants—
Merger and Consolidation” or “—Change of Control”;

(7) any FinancingDisposition;

(8) any “feein lieu” or other disposition of assets to any governmental authority or agency that continue in
use by the Issuer or any Restricted Subsidiary, so long as the Issuer or any Restricted Subsidiary may
obtaintitletosuchassets uponreasonable notice by payinganominal fee;
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(9) anyexchange of property pursuantto or intended to qualify under Section 1031 (or any successor
section) of the Code, or any exchange of equipment to be leased, rented or otherwise used in a Related
Business;

(10) any financing transaction with respect to property built or acquired by the Issuer or any Restricted
Subsidiary after the Issue Date, including without limitation any sale/leaseback transaction or asset
securitisation, in the ordinary course of business;

(11) any disposition arising from foreclosure, condemnation or similar action with respect to any property or
other assets or exercise of termination rights under any lease, licenses, concession, or other agreement;

(12) any disposition of Capital Stock, Indebtedness or other securities of an Unrestricted Subsidiary;

(13) a disposition of Capital Stock of a Restricted Subsidiary pursuant to an agreement or other obligation
with or to a Person (other than the Issuer or a Restricted Subsidiary) from whom such Restricted
Subsidiary was acquired, or from whom such Restricted Subsidiary acquired its business and assets
(having been newly formed in connection with such acquisition), entered into in connection with such
acquisition;

(14) adisposition of Capital Stock which are directors’ qualifying shares or which are de minimis holdings of
Capital Stock to comply with legal or regulatory requirements;

(15) the abandonmentor other disposition of patents, trademarks or otherintellectual property thatare, inthe
reasonable opinion of the Issuer, no longer economically practicable to maintain or usefulinthe conduct
ofthe business ofthe Issuerandits Subsidiaries takenas awhole;

(16) anydispositionorseries of related dispositions foraggregate consideration nottoexceed £15.0million;

(17) any license, sub-license or other grant of rights in or to any trademark, copyright or other intellectual
property;

(18) thecreation orgranting of any Lien permitted underthe Indenture;

(19) any disposition in connection with a Tax Sharing Agreement; or

(20) the disposition of assets to a Person who is providing services (the provision of which have been or are
tobeoutsourcedbytheIssuerorany Restricted Subsidiarytosuch Person) relatedto suchassets.

“Bank Basket Sterling Amount” means an amount equal to (i) £300 million plus (ii) the greater of £155 million
and 45% of LTM EBITDA, plus (iii) in the event of any refinancing of any Indebtedness Incurred under the basket
permitting Indebtedness up to the Bank Basket Sterling Amount, the aggregate amount of fees, underwriting
discounts, premiums and other costs and expenses (including accrued and unpaid interest) Incurred or payable in
connection with such refinancing.

“Bank Indebtedness” means any and all amounts, whether outstanding on the Issue Date or thereafter
incurred, payable under orin respect of any Credit Facility, including without limitation principal, premium (if any),
interest (including interest accruing on or after the filing of any petition in bankruptcy or for reorganisation relating
to the Issuer or any Restricted Subsidiary whether or not a claim for post-filing interest is allowed in such
proceedings), fees, charges, expenses, reimbursement obligations, guarantees, other monetary obligations of any
nature and all other amounts payable thereunder or in respect thereof.

“Bank Products Agreement” means any agreement pursuant to which a bank or other financial institution
agreesto provide (a) treasury services, (b) credit card, merchant card, purchasing card or stored value card
services (including, without limitation, the processing of payments and other administrative services with respect
thereto), (c) cash management services (including, without limitation, controlled disbursements, automated
clearinghouse transactions, return items, netting, overdrafts, depository, lockbox, stop payment, electronic funds
transfer, information reporting, wire transfer and interstate depository network services) and (d) other banking
products or services as may be requested by the Issuer or any Restricted Subsidiary (other than letters of credit
and other than loans and advances except indebtedness arising from services described in paragraphs (a) to
(c) above).

“Bank Products Obligations” of any Person means the obligations of such Person pursuant to any Bank
Products Agreement.

“Bankruptcy Law” means the U.K. Insolvency Act 1986, as amended (together with the rules and regulations
made pursuant thereto), Title 11, U.S. Code, or any similar U.S. federal, state or non-U.S. law or Luxembourg (or
any political subdivision thereof) law, for the relief of debtors (but excluding for the avoidance of doubt, any solvent
winding up or other solvent process) orany amendmentto, succession to or change insuch law.
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“Bloomberg” means any private electronic information service provided by Bloomberg L.P. or any of its
Affiliates, or any of their respective successors.

“Board of Directors” means, for any Person, the board of directors or managers or other governing body of
such Person or, if such Person does not have such board of directors, managers or other governing body, and is
owned or managed by a single entity, the Board of Directors of such entity, or, in either case, any committee
thereof duly authorised to acton behalf of such Board of Directors. Unless otherwise provided, “Board of Directors”
meansthe Board of Directors ofthe Issuer.

“Business Day” means a day other than a Saturday, Sunday or other day on which commercial banking
institutions are authorised orrequired by lawto close in Luxembourg, Londonor New York City.

“Capital Stock” of any Person means any and all shares of, partnership interest in, membership in, rights to
purchase, warrants or options for, or other equivalents of or interests in (however designated) equity of such
Person, including any Preferred Stock, but excluding any debt securities convertible into such equity.

“Capitalised Lease Obligation” means an obligation that is required to be classified and accounted for as a
capitalised or finance lease for financial reporting purposes in accordance with IFRS. The Stated Maturity of any
Capitalised Lease Obligation shall be the date of the last scheduled payment of rent orany otheramount due under
the related lease without penalty.

“Cash Equivalents” means any of the following: (a) securities issued or fully guaranteed or insured by the
United States of America, the United Kingdom oramember state of the European Union, Switzerland or Canadaor
any agency or instrumentality of any thereof, (b) overnight bank deposits, time deposits, certificates of deposit or
bankers’ acceptances or money market deposits with maturities (and similar instruments) of 12 months or less
from the date of acquisition of (i) any bank or institutional lender under the Revolving Credit Facility or any affiliate
thereof or (ii) any commercial bank or trust company having capital and surplus in excess of £250,000,000 and the
commercial paper of the holding company of which is rated atleast A-1 or the equivalent thereof by S&P or at least
P-1 or the equivalent thereof by Moody’s (or if at such time neither is issuing ratings, then a comparable rating of
another nationally recognised rating agency), (c) repurchase obligations with a term of not less than 30 days for
underlying securities of the types described in clauses (a) and (b) above entered into with any financial institution
meeting the qualifications specified in clause (b) above, (d) money marketinstruments, commercial paper or other
short-term obligations rated at least A-1 or the equivalent thereof by S&P or at least P-1 or the equivalent thereof
by Moody’s (or if at such time neither is issuing ratings, then a comparable rating of another nationally recognised
rating agency), (e) investments in money market funds subject to the risk limiting conditions of Rule 2a-7 or any
successor rule of the SEC under the Investment Company Act, (f) investments similar to any of the foregoing
denominated in currencies other than euro, sterling or U.S. dollars approved by the Board of Directors and
(9) money market funds at least 95% of the assets of which constitute Cash Equivalents of the kinds described in
clauses (a) through (f) of this definition.

“Change of Control” means:

(1) any“person” (as suchtermisusedin Sections 13(d) and 14(d) of the Exchange Act), becomes the
“beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly,
of more than 50% of the total voting power of the Voting Stock of the Issuer; or

(2) the Issuer merges or consolidates with or into, or sells or transfers (in one or a series of related
transactions) all or substantially all of the assets of the Issuer and its Restricted Subsidiaries taken as a
whole,toanother Person andany “person” (as definedin clause (1) above), is orbecomes the “beneficial
owner” (as sodefined), directly orindirectly, of more than 50% of the total voting power of the Voting
Stock of the surviving Person in such merger or consolidation, or the transferee Person in such sale or
transferofassets, asthe casemaybe.

“Clearstream” means Clearstream Banking, société anonyme, as currently in effect or any successor securities
clearing agency.

“Code”meansthe U.S. InternalRevenue Code 0f 1986, asamended fromtimetotime.

“Collateral” means the rights, property and assets securing or otherwise benefitting the Notes and/or the
Note Guarantees as described under the caption “—Security” and any rights, property or assets over which a Lien
hasbeengrantedto secure the Obligations ofthe Issuerandthe Guarantors underthe Notes, the Note Guarantees
or the Indenture.
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“‘Commodities Agreements”means, inrespectofaPerson, any commodity futures contract, forward contract,
option or similar agreement or arrangement (including derivative agreements or arrangements), as to which such
Personisapartyorbeneficiary.

“Consolidated Coverage Ratio” as of any date of determination means the ratio of (i) LTM EBITDA to
(i) Consolidated Interest Expense for such four fiscal quarters; provided that:

1)

@)

3)

(4)

Q)

if since the beginning of such period the Issuer or any Restricted Subsidiary has Incurred any
Indebtedness that remains outstanding on such date of determination or if the transaction giving rise to
the need to calculate the Consolidated Coverage Ratio is an Incurrence of Indebtedness, Consolidated
EBITDA and Consolidated Interest Expense for such period shall be calculated after giving effect on a pro
forma basis to such Indebtedness as if such Indebtedness had been Incurred on the first day of such
period;

if since the beginning of such period the Issuer or any Restricted Subsidiary has repaid, repurchased,
redeemed, defeased or otherwise acquired, retired or discharged any Indebtedness that is no longer
outstanding on such date of determination (each, a “Discharge”) or if the transaction giving rise to the
needto calculate the Consolidated Coverage Ratio involves a Discharge of Indebtedness (ineach case
otherthan Indebtedness Incurred under any revolving creditfacility unless such Indebtedness has been
permanently repaid), Consolidated EBITDA and Consolidated Interest Expense for such period shall be
calculated after giving effect on aproformabasis to such Discharge of such Indebtedness, including with
the proceeds of such new Indebtedness, as if such Discharge had occurred on the first day of such
period;

if since the beginning of such period the Issuer or any Restricted Subsidiary shall have disposed of any
company, any business or any group of assets constituting an operating unit of a business including any
such disposition occurring in connection with a transaction causing a calculation to be made hereunder
or designation of a Restricted Subsidiary or an Unrestricted Subsidiary (any such disposition or
designation, a“Sale”), the Consolidated EBITDA for such period shall be reduced by anamount equal to
the Consolidated EBITDA (if positive) attributable to the assets that are the subject of such Sale for such
period orincreased by anamount equal to the Consolidated EBITDA (if negative) attributable thereto for
such period and Consolidated Interest Expense for such period shall be reduced by an amount equal to
(A) the Consolidated Interest Expense attributable to any Indebtedness of the Issuer or any Restricted
Subsidiary repaid, repurchased, redeemed, defeased or otherwise acquired, retired or discharged with
respect to the Issuer and its continuing Restricted Subsidiaries in connection with such Sale for such
period (including but not limited to through the assumption of such Indebtedness by another Person)
plus (B) if the Capital Stock of any Restricted Subsidiary is sold, the Consolidated Interest Expense for
such period attributable tothe Indebtedness of such Restricted Subsidiary to the extentthe Issuerandits
continuing Restricted Subsidiaries are no longer liable for such Indebtedness after such Sale;

if since the beginning of such period the Issuer or any Restricted Subsidiary (by merger, consolidation or
otherwise) shall have made an Investmentin any Person that thereby becomes a Restricted Subsidiary,
or otherwise acquired any company, any business or any group of assets constituting an operating unit
of a business, including any such Investment or acquisition occurring in connection with a transaction
causing a calculation to be made hereunder or designated any Unrestricted Subsidiary as a Restricted
Subsidiary (any such Investment, acquisition or designation, a “Purchase”), Consolidated EBITDA and
Consolidated Interest Expense for such period shall be calculated after giving pro forma effect thereto
(including the Incurrence of any related Indebtedness) as if such Purchase occurred on the first day of
such period; and

if since the beginning of such period any Person became a Restricted Subsidiary or was merged or
consolidated with orinto the Issuer or any Restricted Subsidiary, and since the beginning of such period
such Person shall have Discharged any Indebtedness or made any Sale or Purchase that would have
required an adjustment pursuant to clause (2), (3) or (4) above if made by the Issuer or a Restricted
Subsidiary since the beginning of such period, Consolidated EBITDA and Consolidated Interest Expense
for such period shall be calculated after giving pro forma effectthereto as if such Discharge, Sale or
Purchase occurred onthefirstday of such period;

provided that (in the event that the Issuer shall classify Indebtedness Incurred on the date of determination as
Incurred in part under paragraph (a) of the covenant described under “—Certain Covenants—Limitation on
Indebtedness” and in part under paragraph (b) of such covenant, as provided in paragraph (d)(iii) of such
covenant) any such pro forma calculation of Consolidated Interest Expense shall not give effect to any such
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Incurrence of Indebtedness on the date of determination pursuant to such paragraph (b) or to any Discharge of
Indebtedness from the proceeds of any such Incurrence pursuant to such paragraph (b).

For purposes of this definition, whenever pro forma effect is to be given to any Sale, Purchase or other
transaction, orthe amountofincome or earnings relating thereto and the amount of Consolidated Interest Expense
associated with any Indebtedness Incurred or repaid, repurchased, redeemed, defeased or otherwise acquired,
retired or discharged in connection therewith, the pro forma calculations in respect thereof (including without
limitation in respect of anticipated cost savings or synergies relating to any such Sale, Purchase or other
transaction) shall be as determined in good faith by the Chief Financial Officer of the Issuer or an authorised
responsible financial or accounting Officer of the Issuer. If any Indebtedness bears a floating rate of interestand is
being given pro forma effect, the interest expense on such Indebtedness shall be calculated as if the rate in effect
onthe date of determination had beenthe applicable rate forthe entire period (takinginto accountany Interest Rate
Agreementapplicable tosuch Indebtedness). Ifany Indebtedness bears, atthe option ofthe Issuer ora Restricted
Subsidiary, a rate of interest based on a prime or similar rate, a sterling currency interbank offered rate or other
fixed or floating rate, and such Indebtedness is being given pro forma effect, the interest expense on such
Indebtedness shall be calculated by applying such optional rate as the Issuer or such Restricted Subsidiary may
designate. Ifany Indebtedness thatis being given pro formaeffectwas Incurred under arevolving credit facility, the
interest expense on such Indebtedness shall be computed based upon the average daily balance of such
Indebtedness during the applicable period. Interest on a Capitalised Lease Obligation shall be deemed to accrue at
aninterestrate determined in good faith by a responsible financial or accounting officer of the Issuer to be the rate
of interest implicit in such Capitalised Lease Obligation in accordance with IFRS.

“Consolidated EBITDA” means, for any period, the Consolidated Net Income for such period, plus the
following to the extentdeducted in calculating such Consolidated Net Income, without duplication (ineach case on
aconsolidated basis in accordance with IFRS):

(1) provision for all taxes (whether or not paid, estimated or accrued) based on income, profits or capital
(including penalties and interest, if any) and any charge for such taxes incurred by the Issuer or a
Restricted Subsidiary pursuant to a Tax Sharing Agreement; plus

(2) Consolidated Interest Expense for such period; plus

(3) depreciation, amortisation or impairment (including but not limited to amortisation of goodwill and
intangibles and amortisation and write-off of financing costs and write downs and impairment of
property, plant, equipment and intangibles and other long-lived assets and the impact of purchase
accounting on the Issuer and its Restricted Subsidiaries for such period) and any non-cash charges,
non-cash losses, or non-cash provisions for reserves for discontinued operations, in each case, other
than any non-cash items for which a future cash payment will be required and for which an accrual or
reserve is required by IFRS to be made, to the extent that such depreciation, amortisation and other
non-cash expenses were deducted in computing such Consolidated Net Income; plus

(4) any expenses or charges related to any Equity Offering, Investment or Indebtedness permitted by the
Indenture (whether or not consummated or incurred, and including any offering or sale of Capital Stock
to the extent the proceeds thereof were intended to be contributed to the equity capital of the Issuer orits
Restricted Subsidiaries) and any expenses or charges related to the Transactions; plus

(5) alldeferred financing costs written off and premiums paid in connection with any early extinguishment of
Hedging Obligations or other derivative instruments; plus

(6) the amount of any minority interest expense consisting of subsidiary income attributable to minority
equity interests of third parties in any non-wholly owned Restricted Subsidiary in such period, except to
the extent of cash dividends declared or paid on, or other cash payments inrespect of, Capital Stock held
bysuchparties; plus

(7) anygainorlossrelating tothe fair value of the pension asset or liability calculated in accordance with the
‘corridortest’underIFRS; plus

(8) any non-recurring fees or charges or non-cash interest attributable to a post-employment benefit scheme
or a management or employee benefit scheme, in each case other than the current service costs
attributable to any such scheme; plus

(9) the amount of net cost savings projected by the Issuer in good faith to be realised as the result of actions
taken or to be taken on or prior to the date that is 18 months after the consummation of any operational
change (calculated on a pro forma basis as though such cost savings had been realised onthe first day

85



of such period), net of the amount of actual benefits realised during such period from such actions
(which adjustments, without double counting, may be incremental to pro forma adjustments made

pursuant to the proviso to the definition of “Consolidated Coverage Ratio”, “Consolidated Net Leverage
Ratio” or “Consolidated Secured Net Leverage Ratio”); minus

(10) (otherthanany non-cashitemsreducing such Consolidated NetIncome pursuantto clauses (1) —(14) of
the definition thereof) non-cash items increasing such Consolidated Net Income for such period, other
than (i) any items which represent the reversalin such period of any accrual of, or cash reserve for,
anticipated charges in any prior period where such accrual or reserve is no longer required; or (ii) items
related to percentage of completion accounting.

“Consolidated Interest Expense” means, for any period, (i) the total interest expense of the Issuer and its
Restricted Subsidiaries to the extent deducted in calculating Consolidated Net Income, net of any interest income of
the Issuerandits Restricted Subsidiaries and aftertaking into account the net paymentorreceipt paid or payable or
received or receivable under any Interest Rate Agreement or Currency Agreement in respect of Indebtedness, and
after excluding any foreign exchange differences that are treated as interest under IFRS and after excluding any fair
value movements on any Indebtedness or Hedging Obligations for such period, including without limitation any
such interest expense consisting of (a) interest expense attributable to Capitalised Lease Obligations,
(b) amortisation of debt discount, (c) interest in respect of Indebtedness of any other Person that has been
guaranteed by the Issuer or any Restricted Subsidiary, but only to the extent that such interest is actually paid by
the Issuer or any Restricted Subsidiary, (d) non-cash interest expense on Indebtedness, (e) the interest portion of
any deferred payment obligation and (f) commissions, discounts and other fees and charges owed with respect to
letters of credit and bankers’ acceptance financing, plus (ii) Preferred Stock dividends paid in cash in respect of
Disqualified Stock of the Issuer held by Persons other than the Issuer or a Restricted Subsidiary and minus (iii) to
the extent otherwise included in such interest expense referred to in clause (i) above, Special Purpose Financing
Fees, any interest expense in relation to any guarantee, indemnity, performance bond, standby letter of credit or
similar instrument issued in respect of commercial obligations of the Issuer or any Restricted Subsidiary in the
ordinary course of business and any arrangement, underwriting and participation fees and similarissuance costs,
agency and fronting fees and repayment and prepayment or early redemption premiums, fees or costs, in each case
under clauses (i) through (iii) as determined on a Consolidated basisin accordance with IFRS; provided that gross
interest expense shall be determined after giving effect to any net payments made or received by the Issuer and its
Restricted Subsidiaries with respect to Interest Rate Agreements and Currency Agreements.

“Consolidated NetIncome” means, for any period, the netincome (loss) of the Issuer and its Restricted
Subsidiaries, determined on a Consolidated basis inaccordance with IFRS and before any reductioninrespect of
Preferred Stock dividends; provided that there shall not be included in such Consolidated Net Income:

(1) anynetincome (loss) of any Person if such Person is not the Issuer or a Restricted Subsidiary, except
that subject to the limitations contained in clause (3) below, the Issuer’s or any Restricted Subsidiary’s
equity in the netincome of any such Person for such period shall be included in such Consolidated Net
Income uptothe aggregate amountactually distributed in cash by such Person during such periodto the
Issuer or a Restricted Subsidiary as a dividend or other distribution (subject, in the case of a dividend or
otherdistributionto a Restricted Subsidiary, to the limitations contained in clause (2) below);

(2) solely for purposes of determining the amount available for Restricted Payments under clause
(a)(iv)(3)(A) of the covenant described under the caption “—Certain Covenants—Limitation on
Restricted Payments”, any netincome (loss) of any Restricted Subsidiary thatis nota Guarantor if such
Restricted Subsidiary is subject to restrictions, directly or indirectly, on the payment of dividends or the
making of similar distributions by such Restricted Subsidiary, directly or indirectly, toits parent company
by operation of the terms of such Restricted Subsidiary’s charter or any agreement, instrument,
judgment, decree, order, statute or governmental rule or regulation applicable to such Restricted
Subsidiary or its stockholders (other than (w) restrictions that have been waived or otherwise released,
(x) restrictions pursuant to the Notes or the Indenture or other Senior Indebtedness, (y) restrictions
permitted pursuant to clauses (1) and (7) of the covenant described under the caption “—Certain
Covenants—Limitation on Restrictions on Distributions from Restricted Subsidiaries”, and
(z) restrictions in effect on the Issue Date with respect to a Restricted Subsidiary and other restrictions
with respectto such Restricted Subsidiary that taken as awhole are not materially less favourable to the
Holdersthan suchrestrictions in effect onthe Issue Date as determined by the Issuer in good faith),
except that the Issuer’s equity in the netincome of any such Restricted Subsidiary for such period shall
be included in such Consolidated Net Income up to the aggregate amount in cash of any dividend or
distribution that was or that could have been made by such Restricted Subsidiary during such period to
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the Issuer oranother Restricted Subsidiary (subject, inthe case of adividend that could have beenmade
toanother Restricted Subsidiary, tothe limitation contained in this clause (2));

(3) (x)anynetgain orloss realised upon the sale or other disposition of any asset of the Issuer or any
Restricted Subsidiary (including pursuantto any sale/leaseback transaction) thatis not sold or otherwise
disposed of in the ordinary course of business (as determined in good faith by the Board of Directors),
and (y) any net after-tax gain or loss realised upon the disposal, abandonment or discontinuation of
operations of the Issuer or any Restricted Subsidiary;

(4) anyitemclassified asanextraordinary, unusual ornonrecurring gain, loss orcharge and any exceptional
or one off item (including fees, expenses and charges associated with the Transactions (other than for
the avoidance of doubtinterestincurred on Indebtedness Incurred pursuanttothe Transactions) and any
actual oraborted acquisition, mergerorconsolidation afterthe Issue Date), any severance (which, forthe
avoidance of doubt, shall include retention, integration or excess pension or other excess charges),
relocation, consolidation, closing, integration, facilities, stores and/or warehouses opening, business
optimisation, transition or restructuring costs, charges orexpenses, any signing, retention or completion
bonuses, and any costs associated with curtailments or modifications to pension and post-retirement
employee benefitplans, excluding, forthe avoidance ofdoubt, any gains orbenefitsreceivedinrespect of
rent free periods under leases;

(5) the cumulative effect of a change in accounting principles;

(6) alldeferredfinancing costs written off and premiums paid in connection with any early extinguishment of
Indebtednessand any netgain orloss fromany write-off orforgiveness of Indebtedness;

(7) any unrealised gains or losses in respect of Hedge Agreements or any ineffectiveness recognised in
earnings related to qualifying hedge transactions or the fair value or changes therein recognised in
earnings for derivatives that do not qualify as hedge transactions, in each case, in respect of Hedging
Obligations;

(8) any unrealised foreign currency transaction gains or losses in respect of Indebtedness of any Person
denominatedinacurrency otherthanthefunctional currency of such Person;

(9) anynon-cash compensation charge arising from any grant of stock, stock options or other equity based
awards;

(10) tothe extentotherwiseincludedin Consolidated NetIncome, any unrealised foreign currency translation
or transaction gains or losses in respect of Indebtedness or other obligations of the Issuer or any
Restricted Subsidiary owing to the Issuer or any Restricted Subsidiary;

(11) any one-time non-cash charge, expense or other impact attributable to application of the purchase or
recapitalisation method of accounting (including the total amount of depreciation and amortisation, cost
of sales or other non-cash expense resulting from the write-up of assets to the extent resulting from such
purchase or recapitalisation accounting adjustments);

(12) any goodwill or other intangible asset impairment charges;

(13) any gain or loss associated with the sale or write down or recalculation of assets notin the ordinary
course of business, or any gain or loss associated with the disposal of leases not in the ordinary course
of business; and

(14) any losses to the extent covered by business interruption or similar insurance and to the extent the
proceeds are actually received.

Notwithstanding the foregoing, for the purpose of clause (a)(a)(iv)(3)(A) of the covenant described under the

caption “—Certain Covenants—Limitation on Restricted Payments” only, there shall be excluded from
Consolidated Net Income, without duplication, any income consisting of dividends, repayments of loans or
advances or other transfers of assets from Unrestricted Subsidiaries to the Issuer or a Restricted Subsidiary, and
any income consisting of return of capital, repayment or other proceeds from dispositions or repayments of
Investments consisting of Restricted Payments, in each case to the extent such income would be included in
Consolidated Net Income and such related dividends, repayments, transfers, return of capital or other proceeds are
applied by the Issuer to increase the amount of Restricted Payments permitted under such covenant pursuant to
clause (a)(a)(iv)(3)(C) or (a)(a)(iv)(3)(D) thereof.

“Consolidated Net Indebtedness” means, as of any date of determination, an amount equal to (i) the aggregate

principal amount of outstanding Indebtedness of the Issuer and its Restricted Subsidiaries as of such date (other
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than (1) Hedging Obligations and (2) Indebtedness of atype referred toin, or Incurred pursuant to, clause (b)(ix) of
the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness”) minus (i) the
aggregate amount of all cash and Cash Equivalents of the Issuer and its Restricted Subsidiaries, in each case
determined on a Consolidated basis in accordance with IFRS (but excluding items eliminated in Consolidation);
providedthat such cash and Cash Equivalents shall be adjusted to normalise theimpact ofincreases or decreases
in Consolidated Working Capital during the relevant four quarter period by increasing or decreasing the amount of
Cashonsuch date of determination based on the average Consolidated Working Capital during such four quarter
period as determined ingood faith by the Chief Financial Officer of the Issuer or an authorised responsible financial
or accounting Officer of the Issuer; provided further that such cash and Cash Equivalents shall exclude the
proceeds of any Indebtedness in respect of which such calculation was made.

“Consolidated Net Leverage Ratio” means, as of any date of determination, the ratio of (i) Consolidated Net
Indebtedness as at such date (after giving effectto any Incurrence or Discharge of Indebtedness on such date) to
(i) LTM EBITDA, provided, that:

(1) ifsince the beginning of such period the Issuer or any Restricted Subsidiary shall have made a Sale (as
defined under the definition of “Consolidated Coverage Ratio”), the Consolidated EBITDA for such period
shall be reduced by an amount equal to the Consolidated EBITDA (if positive) attributable to the assets
that are the subject of such Sale for such period or increased by an amount equal to the Consolidated
EBITDA (if negative) attributable thereto for such period;

(2) ifsincethe beginning of such period the Issuer or any Restricted Subsidiary (by merger, consolidation or
otherwise) shall have made a Purchase (as defined under the definition of “Consolidated Coverage
Ratio”) (including any Purchase occurring in connection with a transaction causing a calculation to be
made hereunder), Consolidated EBITDA for such period shall be calculated after giving pro forma effect
theretoasifsuch Purchase occurred onthefirstday of such period; and

(3) ifsincethe beginning of such period any Person became a Restricted Subsidiary or was merged or
consolidated with orinto the Issuer or any Restricted Subsidiary, and since the beginning of such period
such Person shall have made any Sale or Purchase that would have required an adjustment pursuant to
clause (1) or (2) above if made by the Issuer or a Restricted Subsidiary since the beginning of such
period, Consolidated EBITDA for such period shall be calculated after giving pro forma effect thereto asif
such Sale or Purchase occurred onthefirstday of such period.

For purposes of this definition, whenever pro forma effect is to be given to any Sale, Purchase or other
transaction, or the amount of income or earnings relating thereto, the pro forma calculations in respect thereof
(including, withoutlimitation, inrespect of anticipated costsavings or synergiesrelatingto any such Sale, Purchase
or other transaction) shall be as determined in good faith by the Chief Financial Officer of the Issuer or an
authorised responsible financial or accounting Officer of the Issuer.

“Consolidated Secured Net Indebtedness” means, as of any date of determination, anamount equal to (i) the
aggregate principal amount of outstanding Secured Indebtedness of the Issuer and its Restricted Subsidiaries as of
such date (other than (1) Hedging Obligations, (2) Indebtedness of a type referred to in, or Incurred pursuant to,
clause (b)(ix) of the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness” and
(3) Indebtedness secured only by property or assets held in a defeasance or similar trust or arrangement for the
benefit of the Indebtedness secured thereby) minus (ii) the aggregate amount of all cash and Cash Equivalents of
the Issuer and its Restricted Subsidiaries, in each case determined on a Consolidated basis in accordance with IFRS
(butexcluding items eliminated in Consolidation); provided that such cash and Cash Equivalents shall be adjusted
tonormalise theimpact ofincreases or decreases in Consolidated Working Capital during the relevant four quarter
period by increasing or decreasing the amount of Cash on such date of determination based onthe average
Consolidated Working Capital during such four quarter period as determined in good faith by the Chief Financial
Officer of the Issuer oran authorised responsible financial or accounting Officer of the Issuer; provided further that
such cash and Cash Equivalents shall exclude the proceeds of any Indebtedness in respect of which such
calculation wasmade.

“Consolidated Secured Net Leverage Ratio” means, as of any date of determination, the ratio of
(i) Consolidated Secured NetIndebtedness as at such date (subjectto the proviso below, after giving effectto any
Incurrence or Discharge of Indebtedness on such date) to (ii) LTM EBITDA, provided that:

(1) if, sincethe beginning of such period, the Issuer or any Restricted Subsidiary shall have made a Sale (as
defined in the definition of “Consolidated Coverage Ratio”), the Consolidated EBITDA for such period
shall be reduced by an amount equal to the Consolidated EBITDA (if positive) attributable to the assets
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that are the subject of such Sale for such period or increased by an amount equal to the Consolidated
EBITDA (if negative) attributable thereto for such period;

(2) if, since the beginning of such period, the Issuer or any Restricted Subsidiary (by merger, consolidation
or otherwise) shall have made a Purchase (as defined under the definition of Consolidated Coverage
Ratio) (including any Purchase occurring in connection with a transaction causing a calculation to be
made hereunder), Consolidated EBITDA for such period shall be calculated after giving pro forma effect
thereto asif such Purchase occurred onthefirstday of such period; and

(3) if, since the beginning of such period, any Person became a Restricted Subsidiary or was merged or
consolidated with orinto the Issuer or any Restricted Subsidiary, and since the beginning of such period
such Person shall have made any Sale or Purchase that would have required an adjustment pursuantto
clause (1) or (2) above if made by the Issuer or a Restricted Subsidiary since the beginning of such
period, Consolidated EBITDA forsuch period shall be calculated after giving pro forma effect thereto asiif
such Sale orPurchase occurred onthefirstday of such period;

provided that, in the event that the Issuer shall classify Indebtedness Incurred on the date of determination that is
secured by Liens on property or assets of the Issuer and its Restricted Subsidiaries, as Incurred in part pursuant to
paragraph (a) of the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness” and
in part pursuant to one or more clauses or subclauses of paragraph (b) of such covenant (as provided in clauses
(i) and (iii) of paragraph (d) of such covenant), Consolidated Secured NetIndebtedness shallnotinclude any such
Indebtedness (and shall not give effect to any Discharge of Consolidated Secured Net Indebtedness from the
proceedsthereof) tothe extentIncurred pursuanttoany suchclause orsubclause of such paragraph (b).

For purposes of this definition, whenever pro forma effect is to be given to any Sale, Purchase or other
transaction, or the amount of income or earnings relating thereto, the pro forma calculations in respect thereof
(including, withoutlimitation, inrespect of anticipated cost savings or synergiesrelatingtoany such Sale, Purchase
or other transaction) shall be as determined in good faith by the Chief Financial Officer of the Issuer or an
authorised, responsible financial or accounting Officer of the Issuer.

“Consolidated Working Capital” means, at the date of determination thereof, the aggregate amount of all
current assets (excluding cash, Cash Equivalents, pensions assets, interest receivable, income or corporation tax
receivable, deferred taxesrecorded as assets, the effects (ifany) of the application of purchase accounting and the
fair value of Hedging Obligations or other derivative transactions) minus the aggregate amount of all current
liabilities (excluding any Bank Indebtedness consisting of revolving loans, current maturities of Indebtedness,
interest payable, deferred consideration payable for acquisitions, provisions (including, without limitation,
accounting for lease incentives), pensions liabilities, restructuring costs payable, corporation tax payable,
distributions and redemptions payable, the effects (if any) of the application of purchase accounting and the fair
value of any Hedging Obligations or other derivative transactions).

“Consolidation” means the consolidation of the accounts of each of the Restricted Subsidiaries with those of
the Issuerin accordance with IFRS; provided that “Consolidation” will not include consolidation of the accounts of
any Unrestricted Subsidiary, but the interest of the Issuer or any Restricted Subsidiary in any Unrestricted
Subsidiary will be accounted for as an investment. The term “Consolidated” has a correlative meaning.

“Contribution Amounts” means the aggregate amount of capital contributions applied by the Issuer to permit
the Incurrence of Contribution Indebtedness pursuantto clause (b)(xi) ofthe covenant described underthe caption
“—Certain Covenants—Limitation on Indebtedness”.

“Contribution Indebtedness” means Indebtedness of the Issuer or any Restricted Subsidiary inan aggregate
principal amount, together with any Indebtedness refinancing such Indebtedness, not greater than the aggregate
amount of cash contributions (other than Excluded Contributions, the proceeds from the issuance of Disqualified
Stock or contributions by the Issuer or any Restricted Subsidiary) made to the equity capital of the Issuer or such
Restricted Subsidiary (ineach case, otherthan by a Subsidiary ofthe Issuer) (whetherthrough theissuance orsale
of Capital Stock or otherwise) in each case after the Issue Date; provided that such Contribution Indebtedness:

(1) islIncurredwithin 180 days afterthe making ofthe related cash capital contribution; and
(2) issodesignatedas“Contribution Indebtedness” pursuanttoan Officer’s Certificate nolaterthanthe date
of Incurrence thereof.

Any sale of Capital Stock or capital contribution that forms the basis for an incurrence of Contribution
Indebtednesswillbe disregarded for purposes of the “Restricted Payments” covenantandwillnot be considered to
be an Equity Offering for purposes ofthe “Optional Redemption” provisions ofthe Indenture.
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“Credit Facilities” means one or more of (i) the Senior Credit Facilities and (ii) other facilities or commercial
paper facilities or indentures or trust deeds or note purchase agreements or arrangements designated by the
Issuer, in each case with one or more banks or other lenders or institutions providing for revolving credit loans,
term loans, receivables or inventory financings (including, without limitation, through the sale of receivables or
inventory to such institutions or to special purpose entities formed to borrow from such institutions against such
receivables, inventory or real estate orthe creation ofany Liensinrespect of suchreceivables orinventory in favour
of such institutions), letters of credit, bonds, notes, debentures or other Indebtedness, in each case, including all
agreements, instruments and documents executed and delivered pursuant to or in connection with any of the
foregoing, including but not limited to any notes and letters of credit issued pursuant thereto and any guarantee
and collateral agreement, patentand trademark security agreement, mortgages or letter of credit applications and
other guarantees, pledge agreements, security agreements and collateral documents, in each case as the same may
be amended, supplemented, novated, restated, waived or otherwise modified from time to time, or refunded,
refinanced, restructured, replaced, renewed, repaid, increased or extended from time to time (whether in whole or
in part, whether with the original banks, lenders or institutions or other banks, lenders or institutions or otherwise,
and whether provided under any original Credit Facility or one or more other credit agreements, indentures,
financing agreements or other Credit Facilities or otherwise). Without limiting the generality of the foregoing, the
term “Credit Facility” shall include any agreement (i) changing the maturity of any Indebtedness Incurred
thereunder or contemplated thereby, (ii) adding Subsidiaries as additional borrowers or guarantors thereunder,
(i) increasing the amount of Indebtedness Incurred thereunder or available to be borrowed thereunder or
(iv) otherwise altering the terms and conditions thereof.

“Currency Agreement” means, in respect of a Person, any foreign exchange contract, currency swap
agreement or other similar agreement or arrangements (including derivative agreements or arrangements), as to
which such Personisaparty orabeneficiary.

“Default” means any event or condition thatis, or after notice or passage of time or both would be, an Event of
Default.

“Designated Non-cash Consideration” means the Fair Market Value of noncash consideration received by the
Issuer or one of its Restricted Subsidiaries in connection with an Asset Disposition that is so designated as
Designated Non-cash Consideration pursuant to an Officer’s Certificate, setting forth the basis of such valuation.

“Designated Preferred Stock” means Preferred Stock of the Issuer (other than Disqualified Stock) that is
issued after the Issue Date for cash (other than to a Restricted Subsidiary) and is so designated as Designated
Preferred Stock, pursuantto an Officer’s Certificate ofthe Issuer; provided that the cash proceeds of suchissuance
shall be excluded from the calculation setforth in clause (a)(a)(iv)(3)(B) of the covenant described under the
caption “—Certain Covenants—Limitation on Restricted Payments”.

“Disqualified Stock” means, with respect to any Person, any Capital Stock (other than Management Stock) that
by its terms (or by the terms of any security into which it is convertible or for which it is exchangeable or
exercisable) or upon the happening of any event (other than following the occurrence of a Change of Control or
other similar event described under such terms as a “change of control,” or an Asset Disposition) (i) matures or is
mandatorily redeemable pursuant to a sinking fund obligation or otherwise, (ii) is convertible or exchangeable for
Indebtedness or Disqualified Stock or (iii) is redeemable at the option of the holder thereof (other than following the
occurrence of a Change of Control or other similar event described under such terms as a “change of control,” or
an Asset Disposition), in whole orin part, in each case on or prior to the final Stated Maturity of the Notes; provided
that Capital Stock issued to any employee benefit plan, or by any such plan to any employees of the Issuer or any
Subsidiary, shallnotconstitute Disqualified Stock solely because itmay be requiredto be repurchased or otherwise
acquiredorretiredinorderto satisfy applicable statutory orregulatory obligations.

“Equity Offering” means a sale of Capital Stock (x) that is a sale of Capital Stock of the Issuer (other than
Disqualified Stock) or (y) proceeds of which inan amountequal to or exceeding the Redemption Amount are
contributedtothe Issuer orany ofits Restricted Subsidiaries (otherthanan Excluded Contribution).

“Escrowed Proceeds” means the proceeds from the offering of any debt securities or other Indebtedness paid
into escrow accounts with an independent escrow agent on the date of the applicable offering or incurrence
pursuant to escrow arrangements that permit the release of amounts on deposit in such escrow accounts upon
satisfaction of certain conditions or the occurrence of certain events. The term “Escrowed Proceeds” shallinclude
anyinterestearnedontheamountsheldinescrow.

90



“Euroclear”means EuroclearBank S.A./N.V., as operator of the Euroclear System as currently in effectorany
successor securities clearing agency.

“Exchange Act”meansthe U.S. Securities Exchange Actof 1934, as amended asin effecton the Issue Date.

“Excluded Contribution” means Net Cash Proceeds, or the Fair Market Value of property or assets, received by
the Issuer as capital contributions to the Issuer after the Issue Date or from the issuance or sale (other than to a
Restricted Subsidiary) of Capital Stock (other than Disqualified Stock) of the Issuer, in each case to the extent
designated as an Excluded Contribution pursuant to an Officer’s Certificate of the Issuer and not previously included
in the calculation set forth in clause (a)(a)(iv)(3)(B)(x) of the covenant described under the caption “—Certain
Covenants—Limitation on Restricted Payments” for purposes of determining whether a Restricted Payment may be
made.

“Fair Market Value” means, with respect to any asset or property, the fair market value of such asset or
property as determinedingood faith by the Board of Directors, whose determination willbe conclusive.

“Financing Disposition” means any sale, assignment, transfer (including, without limitation, by way of trust),
conveyance or other disposition of, or creation orincurrence of any Lien on, property or assets (a) by the Issuer or
any Subsidiary thereof to or in favour of any Special Purpose Entity, (or in the case of a Lien, a security agent or
security trustee) or by any Special Purpose Subsidiary, in each case in connection withthe Incurrence by a Special
Purpose Entity of Indebtedness, or obligations to make payments to the obligor on Indebtedness, which may be
secured by aLieninrespect of such property or assets or (b) by the Issuer or any Subsidiary thereof to or in favour
of any Special Purpose Entity that is not a Special Purpose Subsidiary.

“Foreign Subsidiary” means any Subsidiary of the Issuer that is not organised under the laws of the United
Kingdom and any Subsidiary of such Foreign Subsidiary.

“Gilt Rate” means, with respect to any redemption date, the yield to maturity as of such redemption date of
U.K. Government Securities with afixed maturity (as compiled by the Office for National Statistics and published in
the mostrecent Financial Statistics that have become publicly available atleast two Business Daysin London prior
to such redemption date (or, if such Financial Statistics are no longer published, any publicly available source of
similar market data)) most nearly equal to the period from such redemption date to July 15, 2022; provided,
however, that if the period from such redemption date to July 15, 2022 is less than one year, the weekly average
yieldonactuallytraded U.K. Government Securities denominated in sterling adjusted to a fixed maturity of one year
shall be used.

“Group” meansthe Issuerandits Restricted Subsidiaries fromtimetotime.

“guarantee” means any obligation, contingent or otherwise, of any Person directly or indirectly guaranteeing
any Indebtedness or other obligation of any other Person (whether arising by agreements to keep-well, to take or
pay or to maintain financial condition, pledges of assets or otherwise); provided that the term “guarantee” shall not
include endorsements for collection or depositin the ordinary course of business. The term “guarantee” used as a
verb has a corresponding meaning.

“Guarantor” means (a) initially, the Initial Guarantors and (b) any Restricted Subsidiary that enters into a
Note Guarantee of the Notes in accordance with the terms of the Indenture, in each case, together with their
respective successors and assigns.

“Guarantor Subordinated Obligations” means, with respect to a Guarantor, any Indebtedness of such
Guarantor (whether outstanding onthe Issue Date forthe Initial Guarantors or thereafter Incurred) thatis expressly
subordinated in right of payment to the obligations of such Guarantor under its Note Guarantee pursuant to a
written agreement.

“Hedge Agreements” means, collectively, Interest Rate Agreements, Currency Agreements and Commodities
Agreements.

“Hedging Obligations” of any Person means the obligations of such Person pursuant to any Interest Rate
Agreement, Currency Agreement or Commodities Agreement.

“Holder” means a Person in whose name a Note is registered in a register maintained by the registrar and
reflecting ownership of the Notes.
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“IFRS” means the International Financial Reporting Standards promulgated by the International Accounting
Standards Board or any successor board or agency as endorsed by the European Union and in effect on the date
hereof, or, with respect to the covenant described under the caption “Reports” as in effect from time to time;
providedthat, atany date after the Issue Date, the Issuer may make anirrevocable electionto establish that “IFRS”
shallmean IFRS as in effect from time to time. The Issuer shall give notice of any such election to the Trustee and
the Holders. Notwithstanding the foregoing, the impact of IFRS 16 Leases and any successor standard thereto shall
be disregarded with respect to all ratios, calculations and determinations based upon IFRS to be calculated or
made, as the case may be, pursuant to the Indenture and (without limitation) any lease, concession or license of
property thatwould be considered an operating lease under IFRS immediately prior to the implementation of IFRS
16 and any guarantee given by the Issuer or any Restricted Subsidiary in the ordinary course of business solely in
connection with, and in respect of, the obligations of the Issuer or any Restricted Subsidiary under any such
operating lease shallbe accounted forinaccordance with IFRS asin effectimmediately prior to the implementation
of IFRS 16 (as determinedin goodfaith by aresponsible accounting or financial officer of the Issuer).

“Incur’ meansissue, assume, enter into any guarantee of, incur or otherwise become liable for; and the terms
“Incurs,” “Incurred” and “Incurrence” shall have a correlative meaning; provided that any Indebtedness or Capital
Stock of a Person existing at the time such Person becomes a Subsidiary (whether by merger, consolidation,
acquisition or otherwise) shall be deemed to be Incurred by such Subsidiary at the time it becomes a Subsidiary.
Accrual of interest, the accretion of accreted value, the payment of interest in the form of additional Indebtedness,
and the payment of dividends on Capital Stock constituting Indebtedness in the form of additional shares of the
same class of Capital Stock, willnotbe deemedtobe anIncurrence of Indebtedness. Any Indebtednessissued ata
discount (including Indebtedness on which interest is payable through the issuance of additional Indebtedness)
shallbe deemed Incurred atthe time of originalissuance ofthe Indebtedness attheinitialaccreted amountthereof.

“Indebtedness”means, withrespecttoanyPersononanydate ofdetermination (withoutduplication):
(1) theprincipalofindebtedness ofsuchPersonforborrowed money;

(2) the principal of obligations of such Person evidenced by bonds, debentures, notes or other similar
instruments;

(3) allreimbursementobligations ofsuch Personinrespectofletters of credit, bankers’ acceptances orother
similar instruments (the amount of such obligations being equal at any time to the aggregate then
undrawn and unexpired amount of such letters of credit, bankers’ acceptances or otherinstruments plus
the aggregate amount of drawings thereunder that have not then been reimbursed);

(4) allobligations of such Person to pay the deferred and unpaid purchase price of property (except Trade
Payables), which purchase price is due more than one year after the date of placing such property infinal
serviceortakingfinal deliveryandtitlethereto;

(5) allCapitalised Lease Obligations of such Person;

(6) theredemption, repaymentor other repurchase amount of such Person with respect to any Disqualified
Stock of such Person or (if such Person is a Subsidiary of the Issuer other than a Guarantor) any
Preferred Stock of such Subsidiary, but excluding, in each case, any accrued dividends (the amount of
such obligation to be equal at any time to the maximum fixed involuntary redemption, repayment or
repurchase price for such Capital Stock, orifless (or if such Capital Stock has no such fixed price), to the
involuntary redemption, repaymentorrepurchase price therefor calculated inaccordance withthe terms
thereof as ifthen redeemed, repaid or repurchased, and if such price is based upon or measured by the
Fair Market Value of such Capital Stock, such Fair Market Value shall be as determined in good faith by
senior management of the Issuer, the Board of Directors or the board of directors or other governing
body ofthe issuer of such Capital Stock);

(7) allIndebtedness of other Persons secured by a Lien on any asset of such Person, whether or not such
Indebtedness is assumed by such Person; provided that the amount of Indebtedness of such Person
shallbethelesser of (A) the Fair Market Value of such assetat such date of determination (as determined
ingood faith by the Issuer) and (B) the amount of such Indebtedness of such other Persons;

(8) all guarantees by such Person of Indebtedness of other Persons, to the extent so guaranteed by such
Person;and

(9) tothe extent not otherwise included in this definition, net Hedging Obligations of such Person (the
amount of any such obligationto be equal at any time to the termination value of such agreement or
arrangementgivingrisetosuchHedging Obligationthatwould be payable by such Personatsuchtime).
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The term“Indebtedness” shall notinclude (i) obligations under a Tax Sharing Agreement, up to an amount not
to exceed, with respect to such Taxes, the amount of such Taxes that the Issuer and its Restricted Subsidiaries
would have been required to pay on a separate company basis, or on a consolidated basis if the Issuer and its
Restricted Subsidiaries had paid tax on a consolidated, combined, group, affiliated or unitary basis on behalf of an
affiliated group consisting only of the Issuer and its Restricted Subsidiaries, (ii) any “parallel debt” obligations
created in connection with a Lien created to secure other indebtedness permitted to be incurred under the
Indenture or (iii) any guarantee, indemnity, bond, standby letter of credit or similar instrument in respect of
commercial obligations of the Issuer or any Restricted Subsidiary in the ordinary course of business to the extent
such guarantees, indemnities, bonds or letters of credit are not drawn upon or, if and to the extent drawn upon are
honoured in accordance with their terms and if to be reimbursed, are reimbursed no later than the fifth Business
Day following receipt by such Person of a demand for reimbursement following payment on the guarantee,
indemnity, bond or letter of credit.

The amount of Indebtedness of any Person at any date shall be determined as set forth above or otherwise
providedinthe Indenture, or otherwise shall equal the amountthereofthatwould appearonabalance sheet of such
Person (excluding any notes thereto) prepared in accordance with IFRS.

“Independent Financial Advisor” means aninvestment banking or accounting firm ofinternational standing or
any third party appraiser of international standing; provided, however, that such firm or appraiser is not an Affiliate
oftheIssuer.

“Initial Guarantors” means B&M European Value Retail 1 S.ar.l., B&M European Value Retail Holdco 1 Ltd,
B&M European Value Retail Holdco 2 Ltd, B&M European Value Retail Holdco 3 Ltd, B&M European Value Retail
Holdco4Ltd,B&MEuropean Value Retail2S.ar.l., EV Retail Limited and B & M Retail Limited.

“Intercreditor Agreement” means the intercreditor agreement to be entered into on or about the Issue Date
and made among, inter alios, the Issuer, Bank of America Merrill Lynch International Limited (as Initial Senior
Agent (as defined therein)), Deutsche Bank AG, London Branch (as Security Agent) and the lenders under the
Senior Facilities Agreement, as the same may be amended, waived, supplemented or otherwise modified from time
totime incompliance with the Indenture.

“Interest Rate Agreement” means, with respect to any Person, any interest rate protection agreement, interest
rate future agreement, interest rate option agreement, interest rate swap agreement, interest rate cap agreement,
interest rate collar agreement, interest rate hedge agreement or other similar agreement or arrangement (including
derivative agreements or arrangements), as to which such Person is party or a beneficiary.

“Investment”inany Person by any other Person means any direct orindirectadvance, loan or other extension
of credit (other than to customers, dealers, licensees, franchisees, suppliers, directors, officers or employees of any
Personinthe ordinary course of business) or capital contribution (by means of any transfer of cash or other
property to others or any payment for property or services for the account or use of others) to, or any purchase or
acquisition of Capital Stock, Indebtedness or other similarinstrumentsissued by, such Person. For purposes ofthe
definition of “Unrestricted Subsidiary” and the covenant described under the caption “—Certain Covenants—
Limitation on Restricted Payments” only, (i) “Investment” shall include the portion (proportionate to the Issuer’s
equity interestin such Subsidiary) of the Fair Market Value of the net assets of any Subsidiary of the Issuer atthe
time that such Subsidiary is designated an Unrestricted Subsidiary, provided that upon a redesignation of such
Subsidiary as a Restricted Subsidiary, the Issuer shall be deemed to continue to have a permanent “Investment”in
an Unrestricted Subsidiary inan amount (if positive) equal to (x) the Issuer’s “Investment” in such Subsidiary atthe
time of such redesignation less (y) the portion (proportionate to the Issuer’s equity interest in such Subsidiary) of
the Fair Market Value of the net assets of such Subsidiary at the time of such redesignation, (ii) any property
transferred to or from an Unrestricted Subsidiary shall be valued atits Fair Market VValue atthe time of such transfer
and (iii) for purposes of clause (3)(C) of paragraph (a) of the covenant described under the caption “—Certain
Covenants—Limitation on Restricted Payments,” the amount resulting from the redesignation of any Unrestricted
Subsidiary as a Restricted Subsidiary shall be the Fair Market VValue of the Investmentin such Unrestricted
Subsidiary at the time of such redesignation. Guarantees shall not be deemed to be Investments. The amount of
any Investment outstanding at any time shall be the original cost of such Investment, reduced (at the Issuer’s
option) by any dividend, distribution, interest payment, return of capital, repayment or other amount or value
received in respect of such Investment; provided, that to the extent that the amount of Restricted Payments
outstanding at any time pursuant to paragraph (a) of the covenant described under the caption “—Certain
Covenants—Limitation on Restricted Payments” is so reduced by any portion of any such amount or value that
would otherwise be included in the calculation of Consolidated Net Income, such portion of such amount or value
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shallnotbe soincluded for purposes of calculating the amount of Restricted Payments that may be made pursuant
to paragraph (a) of the covenant described under the caption “—Certain Covenants—Limitation on Restricted
Payments”.

“Investment Company Act” means the U.S. Investment Company Act of 1940, as amended.

“Investment Grade Rating” means a rating of Baa3 or better by Moody’s and BBB- or better by S&P (or, in
eithercase, the equivalentofsuchrating by such organisation), oranequivalentrating by any other Rating Agency.

“Issuer” means B&M European Value Retail S.A. and any successor in interest thereto.
“Issue Date” meansthefirstdate onwhich Notes areissued.

“Lien”means any mortgage, pledge, security interest, encumbrance, lien or charge ofany kind (including any
conditional sale orothertitleretentionagreementorleaseinthe naturethereof).

“LTM EBITDA” means the aggregate amount of Consolidated EBITDA for the period of the most recent four
consecutive fiscal quarters of the Issuer ending prior to the date of determination for which consolidated financial
statements of the Issuer are available.

“Luxembourg” means the Grand Duchy of Luxembourg.
“Luxembourg Companies Law” meansthe law of 10 August 1915 on commercial companies, as amended.

“Management Advances” means (1) loans oradvances madetodirectors, officers, employees or consultants
of the Issuer or any Restricted Subsidiary (x) in respect of travel, entertainment or moving related expenses
incurred in the ordinary course of business, (y) in respect of moving related expenses incurred in connection with
any closing or consolidation of any facility, or (z) for any other purpose (but in the case of this clause (z) not
exceeding £7.5 million in the aggregate outstanding at any time), or (2) promissory notes of, or loans to,
Management Investors acquired, or made, in connection with the issuance of, or purchase of, Management Stock
to, orby, such Management Investors, which are permitted under clause (b)(v) ofthe covenantdescribed underthe
caption “—Certain Covenants—Restricted Payments”.

“Management Investors” means the officers, directors, employees and other members of the management of,
or consultants to, the Issuer or its Subsidiaries, or family members or relatives of any of the foregoing, or trusts,
partnerships, limited liability companies or other entities for the benefit of any of the foregoing, or any of their heirs,
executors, successors and legal representatives who, at any date, beneficially own or have the right to acquire,
directly orindirectly, Capital Stock of the Issuer or any Restricted Subsidiary or Capital Stock or other debt or
equity securities of any entity formed for the purpose of investing in Capital Stock of the Issuer or any Restricted
Subsidiary.

“‘Management Stock” means Capital Stock of the Issuer or any Restricted Subsidiary (including any options,
warrants or other rights in respect thereof) or Capital Stock or other debt or equity securities of any entity formed
for the purpose of investing in Capital Stock of the of the Issuer or any Restricted Subsidiary held directly or
indirectly by any of the Management Investors.

“Moody’s” means Moody’s Investors Service, Inc., and its successors.

“Net Available Cash” from an Asset Disposition means an amount equal to the cash payments received
(including any cash payments received by way of deferred payment of principal pursuant to a note or instalment
receivable or otherwise, butonly as and whenreceived, butexcluding any other consideration received inthe form
ofassumption by the acquiring Person of Indebtedness or other obligations relating to the properties or assets that
are the subject of such Asset Disposition or received in any other non-cash form) therefrom, in each case net of
(i) alllegal, title and recording tax expenses, commissions and other fees and expenses incurred, and all Taxes
required to be paid orto be accrued as aliability under IFRS, in each case as a consequence of orin receipt of such
AssetDisposition (including as a consequence of any transfer of funds in connection with the application thereofin
accordance with the covenant described under the caption “—Certain Covenants—Limitation on Sales of Assets
and Subsidiary Stock”), (ii) all payments made, and all instalment payments required to be made, on any
Indebtedness (x) that is secured by any assets subject to such Asset Disposition, in accordance with the terms of
any Lien upon such assets, or (y) that must by its terms, or in order to obtain a necessary consent to such Asset
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Disposition (including as a consequence of any transfer of funds in connection with the application thereof in
accordance with the covenant described under the caption “—Certain Covenants—Limitation on Sales of Assets
and Subsidiary Stock”), or by applicable law, be repaid out of the proceeds from such Asset Disposition, including
but not limited to any payments required to be made to increase borrowing availability under any Senior Facilities
Agreement, (iii) all distributions and other payments required to be made to minority interest holders in
Subsidiaries or jointventures as aresult of such Asset Disposition, or to any other Person (other than the Issuer or
a Restricted Subsidiary) owning a beneficial interest in the assets disposed of in such Asset Disposition, (iv) any
liabilities or obligations associated with the assets disposed of in such Asset Disposition and retained, indemnified
or insured by the Issuer or any Restricted Subsidiary after such Asset Disposition, including without limitation
pension and other post-employment benefit liabilities, liabilities related to environmental matters, and liabilities
relating to any indemnification obligations associated with such Asset Disposition, and (v) the amount of any
purchase price or similar adjustment (x) claimed by any Person to be owed by the Issuer or any Restricted
Subsidiary, untilsuchtime as such claim shall have been settled or otherwise finally resolved, or (y) paid or payable
bythe Issuerorany Restricted Subsidiary, ineither caseinrespect of such Asset Disposition.

“Net Cash Proceeds,” with respect to any issuance or sale of any securities of the Issuer or any Subsidiary by
the Issuer or any Subsidiary, or any capital contribution, means the cash proceeds of such issuance, sale,
contribution or Incurrence net of attorneys’ fees, accountants’ fees, underwriters’ or placement agents’ fees,
discounts or commissions and brokerage, consultant and other fees actually incurred in connection with such
issuance, sale, contributionorIncurrence and netoftaxes paid orpayable asaresultthereof.

“Note Guarantee” means any guarantee of the obligations ofthe Issuer under the Indenture and the Notes by
anyPersoninaccordance withthe provisions ofthe Indenture.

“Obligations” means, with respect to any Indebtedness, any principal, premium (if any), interest (including
interestaccruing on or after the filing of any petition in bankruptcy or for reorganisation relating to the Issuer or any
Restricted Subsidiary whether or not a claim for post-filing interest is allowed in such proceedings), fees, charges,
expenses, reimbursement obligations, guarantees of such Indebtedness (or of Obligations in respect thereof), other
monetary obligations of any nature and all other amounts payable thereunder or in respect thereof.

“Officer” means (a) with respect to the Issuer or any Guarantor, the Chairman of the Board, the Chief
Executive Officer, the Chief Financial Officer, the General Counsel or the Company Secretary or any authorized
signatory, as the case may be, (i) of such Person or (ii) if such Person is owned or managed by a single entity, of
such entity, or (b) any other individual designated as an “Officer” for the purposes of the Indenture by the Board of
Directors.

“Officer’s Certificate” means, with respectto any Person, a certificate signed by one Officer of such Person.

“Opinion of Counsel” means awritten opinionfromlegal counselwhoisreasonably acceptable tothe Trustee.
Thelegal counselmay be anemployee of orcounseltothe Issuer.

“PariPassu Indebtedness” means Indebtedness ofthe Issuer orany Restricted Subsidiary thatis aGuarantor
which does not constitute Subordinated Obligations or Guarantor Subordinated Obligations as the case may be.

“Permitted Collateral Liens” means
(1) Liensarising by operation oflaw that are described in the definition of “Permitted Liens;”

(2) Liens on the Collateral to secure any Indebtedness of the Issuer or any Restricted Subsidiary that is
permitted to be Incurred under clause (i), (iii) (to the extent, in the case of Refinancing Indebtedness
under clause (iii), such Refinancing Indebtedness is in exchange for or the net proceeds of which are
usedtorenew, refund, refinance, replace, defease or discharge Indebtedness secured with a Permitted
Collateral Lien in compliance with the Indenture but, if such Refinancing Indebtedness relates to
Indebtedness incurred on the Issue Date under clause (iii), only if a Permitted Collateral Lien over such
assetswas in place onthe Issue Date), (vi)(A) (but only to the extent such guarantee is in respect of
Indebtedness that is permitted to be secured on the Collateral pursuant to any other clause of this
definition), (viii)(C), (b)(ix), (x) (provided that immediately following the Incurrence of Indebtedness
pursuantto such clause (x) and after giving effectthereto on a proformabasis, the Consolidated Secured
Net Leverage Ratio would have been less than 3.25:1.0 or would not be greater than it was immediately
prior to giving effect to the relevant acquisition, merger or consolidation), (b)(xiii) or (xiv) of paragraph
(b) of the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness”;

95



provided, however, that, such Lien ranks equal or junior to all other Liens on such Collateral securing the
Notes orthe Notes Guarantees and each ofthe secured parties to any such Indebtedness (acting directly
orthroughits respective creditor representative) will have entered into the Intercreditor Agreement oran
Additional Intercreditor Agreement;

(3) Liensonthe Collateralto secure Indebtednessincurred pursuantto clause (a) ofthe covenant described
under the caption “—Certain Covenants—Limitation on Indebtedness”; provided that immediately
following the Incurrence of Indebtedness pursuantto such clause (a), and after giving effect theretoon a
pro forma basis, the Consolidated Secured Net Leverage Ratio would have been less than 3.25:1.0;

(4) Lienssecuring Indebtedness permitted to be Incurred under clause (iv), (viii)(F) or (viii)(G) of paragraph
(b) of the covenant described under the caption “Certain Covenants—Limitation on Indebtedness”; and

(5) Liens on assets or Capital Stock of a Special Purpose Entity that constitute Collateral to secure
Indebtedness (including Liens securing obligations in respect thereof) or other obligations of, or in
favour of, any Special Purpose Entity, or in connection with a Special Purpose Financing Incurred
pursuant to clause (b)(ix) of the covenant described under the caption “—Certain Covenants—Limitation
on Indebtedness” (but only in respect of the assets subject to the relevant Financing Disposition or
Capital Stock of a Special Purpose Entity).

AlLienshall be deemed to rank equally with another Lien notwithstanding (i) any different preference or
hardening period applicable thereto, (ii) any other difference in priority so long as an “assignment of ranking” or
other sharing arrangement has been entered into by or for the benefit of beneficiaries of each such Lien or (iii) any
difference in validity or enforceability.

For purposes of determining compliance with this definition, (u) a Lien need not be incurred solely by
reference to one category of Permitted Collateral Liens described in this definition but may be incurred under any
combination of such categories (including in part under one such category and in part under any other such
category), (v) in the event that a Lien (or any portion thereof) meets the criteria of one or more of such categories
of Permitted Collateral Liens, the Issuer shall, inits sole discretion, classify or reclassify such Lien (or any portion
thereof) in any manner that complies with this definition, (w) the principal amount of Indebtedness secured by a
Lien outstanding under any category of Permitted Collateral Liens shall be determined after giving effect to the
application of proceeds of any such Indebtedness to refinance any such other Indebtedness, (x) any Lien securing
Indebtedness that was permitted to secure such Indebtedness at the time of the Incurrence of such Indebtedness
shallalso be permitted to secure any increase in the amount of such Indebtedness in connection with the accrual of
interest and the accretion of accreted value, (y) if any Indebtedness or other obligation is secured by any Lien
outstanding under any category of Permitted Collateral Liens measured by reference to a percentage of LTM
EBITDAatthetime ofincurrence of such Indebtedness or other obligations, andis refinanced by any Indebtedness
or other obligation secured by any Lienincurred by reference to such category of Permitted Collateral Liens, and
such refinancing would cause the percentage of LTM EBITDA to be exceeded if calculated based on LTM EBITDA on
the date of such refinancing, such percentage of LTM EBITDA not be deemed to be exceeded (and such refinancing
Lien shall be deemed permitted) so long as the principal amount of such refinancing Indebtedness or other
obligation does notexceed anamountequalto the principalamount of such Indebtedness or other obligation being
refinanced, plus the aggregate amount of fees, underwriting discounts, premiums and other costs and expenses
(including accrued and unpaid interest) incurred or payable in connection with such refinancing and (z) if any
Indebtedness or other obligation is secured by any Lien outstanding under any category of Permitted Collateral
Liens measured by reference to an amount in sterling, and is refinanced by any Indebtedness or other obligation
secured by any Lien incurred by reference to such category of Permitted Collateral Liens, and such refinancing
would cause such sterling amountto be exceeded, such sterling amount shall notbe deemed to be exceeded (and
suchrefinancing Lien shallbe deemed permitted) solong asthe principal amountofsuchrefinancing Indebtedness
or other obligation does not exceed an amount equal to the principal amount of such Indebtedness being
refinanced, plus the aggregate amount of fees, underwriting discounts, premiums and other costs and expenses
(including accrued and unpaid interest) incurred or payable in connection with such refinancing.

“Permitted Investment” means an Investment by the Issuer or any Restricted Subsidiary in, or consisting of,
any of the following:

(1) aRestricted Subsidiary, the Issuer, ora Person thatwill, upon the making of such Investment, become a
Restricted Subsidiary (and any Investmentheld by such Person thatwas notacquired by such Person, or
made pursuant to a commitment by such Person that was not entered into, in contemplation of so
becoming a Restricted Subsidiary);
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(2) another Person if as a result of such Investment such other Person is merged or consolidated with or
into, or transfers or conveys all or substantially all its assets to, or is liquidated into, the Issuer or a
Restricted Subsidiary (and, in each case, any Investment held by such other Person that was not
acquired by such Person, ormade pursuant to acommitment by such Person that was not entered into,
incontemplation of such merger, consolidation ortransfer);

(3) Temporary Cash Investments or Cash Equivalents;

(4) receivablesowingtothelssuerorany Restricted Subsidiary, if created oracquired inthe ordinary course
of business;

(5) anysecurities or other Investments received as consideration in, or retained in connection with, sales or
other dispositions of property or assets, including Asset Dispositions made in compliance with the
covenant described under the caption “—Certain Covenants—Limitation on Sales of Assets and
Subsidiary Stock”;

(6) securitiesorotherInvestments receivedinsettlement of debts createdinthe ordinary course of business
and owing to, or received in settlement of other claims asserted by, the Issuer or any Restricted
Subsidiary, or as aresult of foreclosure, perfection or enforcement of any Lien, or in satisfaction of
judgments, including in connection with any bankruptcy proceeding or other reorganisation of another
Person;

(7) Investments in existence or made pursuant to legally binding written commitments in existence on the
Issue Date, and in each case any extension, modification, replacement, reinvestment or renewal thereof;
provided that the amount of any such Investment may be increased in such extension, modification,
replacement, reinvestment or renewal only (x) as required by the terms of such Investment or binding
commitmentasinexistence onthe lssue Date, or (y) as otherwise permitted by the Indenture;

(8) Currency Agreements, Interest Rate Agreements, Commodities Agreements and related Hedging
Obligations, which obligations are Incurred incompliance with the covenantdescribed under the caption
“—Certain Covenants—Limitation on Indebtedness”;

(9) pledges or deposits (x) with respect to leases or utilities provided to third parties in the ordinary course
of business or (y) otherwise described in the definition of “Permitted Liens” or made in connection with
Liens permitted under the covenant described under the caption “—Certain Covenants—Limitation on
Liens”;

(10) (1) Investments in or by any Special Purpose Subsidiary, or in connection with a Financing Disposition
by, to, in orinfavour of any Special Purpose Entity, including Investments of funds held inaccounts
permitted or required by the arrangements governing a Financing Disposition or any related
Indebtedness, or(2) any promissory noteissued by the Issuer;

(11) bonds secured by assets leased to and operated by the Issuer or any Restricted Subsidiary that were
issuedin connection with the financing of such assets solong as the Issuer or any Restricted Subsidiary
may obtain title to such assets at any time by paying a nominal fee, cancelling such bonds and
terminating the transaction;

(12) the Notes;

(13) any Investment to the extent made using Capital Stock of the Issuer (other than Disqualified Stock) as
consideration;

(14) Management Advances;

(15) Investments in any joint-venture or similar agreement or arrangement with another Person in an
aggregate amount outstanding at any time not to exceed an amount equal to the greater of £50.0 million
and 15% of LTM EBITDA; and

(16) any transaction to the extent it constitutes an Investment in relation to (1) (i) the entering into,
maintaining or performance of any employment or consulting contract, collective bargaining agreement,
benefit plan, program or arrangement, related trust agreement or any other similar arrangement for or
with any current or former employee, officer or director or consultant of or to the Issuer or any Restricted
Subsidiary heretofore or hereafter entered into in the ordinary course of business, including vacation,
health, insurance, deferred compensation, severance, retirement, savings or other similar plans,
programs or arrangements, (i) payments of compensation, performance of indemnification or
contribution obligations, or any issuance, grant or award of stock, options, other equity related interests
or other securities, to any employees, officers, directors or consultants in the ordinary course of
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business, (iii) the payment of reasonable fees to directors of the Issuer or any of its Subsidiaries (as
determined in good faith by the Issuer or such Subsidiary) or (iv) Management Advances and payments
in respect thereof (or in reimbursement of any expenses referred to in the definition of such term), (2)
anytransaction between oramongany ofthe Issuer, one ormore Restricted Subsidiaries, orone or more
Special Purpose Entities, (3) any transaction arising outof agreements orinstrumentsin existence onthe
Issue Date, and any payments made pursuant thereto, (4) the execution, delivery and performance of any
Tax Sharing Agreement and (5) issuances or sales of Capital Stock (other than Disqualified Stock) of the
Issueroroptions, warrants or other rights to acquire such Capital Stock; and

(17) otherInvestments in an aggregate amount outstanding atany time notto exceed an amount equal to the

greaterof £100.0 millionand 30% of LTM EBITDA.

Ifany Investment pursuantto clause (15) or (17) above, or paragraph (b)(vii) of the covenant described under
the caption “—Certain Covenants—Limitation on Restricted Payments”, as applicable, is made in any Person that
is nota Restricted Subsidiary and such Person thereafter (A) becomes a Restricted Subsidiary or (B) is merged or
consolidated into, or transfers or conveys all or substantially all of its assets to, or is liquidated into, the Issuer or a
Restricted Subsidiary, then such Investment shall thereafter be deemed to have been made pursuantto clause (1)
or (2) above, respectively, and not clause (15) or (17), or paragraph (b)(vi) of the covenant described under the
caption “—Certain Covenants—Limitation on Restricted Payments”, as applicable.

“Permitted Liens” means:

1)

)

©)

(4)

()

(6)

()

(8)

Liens for taxes, assessments or other governmental charges not yet delinquent or the nonpayment of
whichinthe aggregate would notreasonably be expected to have amaterial adverse effectonthe Issuer
andits Restricted Subsidiaries orthatare being contested ingood faith and by appropriate proceedings if
adequatereserveswithrespectthereto are maintained onthe books ofthe Issuerora Subsidiary thereof,
as the case may be, in accordance with IFRS;

carriers’, warehousemen’s, mechanics’, landlords’, materialmen’s, repairmen’s or other like Liens arising
inthe ordinary course of business in respect of obligations that are not overdue for a period of more than
60 daysorthatare bonded orthatare being contested ingood faithand by appropriate proceedings;

pledges, deposits or Liens in connection with workers’ compensation, professional liability insurance,
insurance programs, unemploymentinsurance and other social security and other similar legislation or
otherinsurance related obligations (including, without limitation, pledges or deposits securing liability to
insurance carriers under insurance or self-insurance arrangements);

pledges, deposits or Liens to secure the performance of bids, tenders, trade, government or other
contracts (other than for borrowed money), obligations for utilities, leases, licenses, statutory
obligations, completion guarantees, surety, judgment, appeal or performance bonds, other similar bonds,
instruments or obligations, and other obligations of a like nature incurred in the ordinary course of
business;

easements (including reciprocal easement agreements), rights-of-way, building, zoning and similar
restrictions, utility agreements, covenants, reservations, restrictions, encroachments, charges, and other
similar encumbrances or title defects incurred, or leases or subleases granted to others, inthe ordinary
course of business, which do not in the aggregate materially interfere with the ordinary conduct of the
businessofthelssuerandits Subsidiaries, takenasawhole;

Liens existing on, or provided for under written arrangements existing on, the Issue Date, or (inthe case
of any such Liens securing Indebtedness of the Issuer or any of its Subsidiaries existing or arising under
written arrangements existing on the Issue Date) securing any Refinancing Indebtedness in respect of
suchIndebtedness solongasthe Lien securing such Refinancing Indebtedness is limited to all or part of
the same property or assets (plus improvements, accessions, proceeds or dividends or distributions in
respect thereof) that secured (or under such written arrangements could secure) the original
Indebtedness;

(i) mortgages, liens, security interests, restrictions, encumbrances or any other matters of record that
have beenplaced by any developer, landlord or other third party on property over whichthe Issuer orany
Restricted Subsidiary of the Issuer has easement rights or on any leased property and subordination or
similar agreements relating thereto and (ii) any condemnation or eminent domain proceedings affecting
any real property;

Liens securing Indebtedness (including Liens securing any Obligations in respect thereof) consisting of
Hedging Obligations, Bank Products Obligations, Purchase Money Obligations or Capitalised Lease
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Obligations Incurred in compliance with the covenant described under the caption “—Certain

Covenants—Limitation on Indebtedness”;

(9) Liens arising out of judgments, decrees, orders or awards in respect of which the Issuer orany
Restricted Subsidiary shall in good faith be prosecuting an appeal or proceedings for review, which
appeal or proceedings shall not have beenfinally terminated, orifthe period within which such appeal or
proceedings may be initiated shall not have expired;

(10) leases, subleases, licenses or sublicenses to or from third parties;

(11) Liens securing Indebtedness (including Liens securing any Obligations in respect thereof) consisting of
(1) the Notes or any Note Guarantee, (2) Indebtedness of any Restricted Subsidiary that is not a
Guarantor (limited, in the case of this clause (2), to Liens on any of the property and assets of any
Restricted Subsidiary that is not a Guarantor) or (3) Indebtedness or other obligations of any Special
Purpose Entity (limited, in the case of this clause (3), to Liens on any property or assets of, or stock of,
any Special Purpose Entity);

(12) Liens existing on property or assets of a Person at, or provided for under written arrangements existing
of, thetime such Personbecomes a Subsidiary of the Issuer (or at the time the Issuer or a Restricted
Subsidiary acquires such property or assets, including any acquisition by means of a merger or
consolidation with or into the Issuer or any Restricted Subsidiary); provided, however, that such Liens
are not created in connection with, or in contemplation of, such other Person becoming such a
Subsidiary (or such acquisition of such property or assets), and that such Liens are limited to all or part
ofthe same property orassets (plusimprovements, accessions, proceeds or dividends or distributionsin
respect thereof) that secured (or, under the written arrangements under which such Liens arose, could
secure) the obligations to which such Liens relate; provided, further, that for purposes of this clause (1), if
aPerson otherthanthe Issueris the Successor Issuer with respect thereto, any Subsidiary thereof shalll
be deemedto become a Subsidiary of the Issuer, and any property or assets of such Person or any such
Subsidiary shall be deemed acquired by the Issuer or a Restricted Subsidiary, as the case may be, when
such Person becomes such Successor Issuer;

(13) Liens on Capital Stock, Indebtedness or other securities of an Unrestricted Subsidiary or a joint venture
thatis nota Subsidiary of the Issuer that secure Indebtedness or other obligations of such Unrestricted
Subsidiary or joint venture respectively;

(14) any encumbrance or restriction (including, but not limited to, pursuant to putand call agreements or buy/
sell arrangements) with respect to Capital Stock of any joint venture or similar arrangement pursuant to
any joint venture or similar agreement;

(15) Liens securing Indebtedness (including Liens securing any Obligations in respect thereof) consisting of
Refinancing Indebtedness Incurred in respect of any Indebtedness secured by, or securing any
refinancing, refunding, extension, renewal or replacement (in whole or in part) of any other obligation
secured by, any other Permitted Liens, provided that any such new Lienis limited to all or part of the
same property or assets (plus improvements, accessions, proceeds or dividends or distributions in
respect thereof) that secured (or, under the written arrangements under which the original Lien arose,
couldsecure)theobligationstowhichsuchLiensrelate;

(16) Liens (1) arising by operation of law (or by agreement to the same effect) in the ordinary course of
business, (2) on property or assets under construction (and related rights) in favour of a contractor or
developer or arising from progress or partial payments by a third party relating to such property or
assets, (3) on Receivables, commissions or revenue streams from contractual arrangements (including
relatedrights) inthe ordinary course of business or (4) securing or arising by reason of any netting or
set-off arrangement entered into in the ordinary course of banking or other trading activities (including in
connection with purchase orders and other agreements with customers), (5) in favour of the Issuer or
any Subsidiary (other than Liens on property or assets of the Issuer in favour of any Subsidiary that is
nota Guarantor), (6) arising out of conditional sale, title retention, consignment or similar arrangements
for the sale of goods entered into in the ordinary course of business, (7) oninventory or other goods and
proceeds securing obligations in respect of bankers’ acceptances issued or created to facilitate the
purchase, shipment or storage of such inventory or other goods, (8) relating to pooled deposit or sweep
accounts to permit satisfaction of overdraft, cash pooling or similar obligations incurred in the ordinary
course of business, (9) attaching to commodity trading or other brokerage accounts incurred in the
ordinary course of business or (10) arising in connection with repurchase agreements permitted under
the covenant described under the caption “—Certain Covenants—Limitation on Indebtedness” on assets
that are the subject of such repurchase agreements;
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(17) Liens on Escrowed Proceeds for the benefit of the related holders of debt securities or other
Indebtedness (or the underwriters or arrangers thereof) or on cash setaside atthe time of the incurrence
of such debt securities or Indebtedness, or government securities purchased with such cash, to the
extent such cash or government securities prefund the payment of interest on such Indebtedness and are
heldinescrowaccounts orsimilararrangementto be applied for such purpose;

(18) other Liens securing Indebtedness or other obligations that in the aggregate at any time outstanding do
not exceed an amount equal to the greater of £112.5 million and 32.5% of LTM EBITDA at the time of
Incurrence of such Indebtedness or other obligations;

(19) Liens securing any Indebtedness of the Issuer or any Restricted Subsidiary that is permitted to be
Incurred under clauses (b)(iv) (provided that such Liens are limited to the assets financed with such
Indebtedness Incurred under clause (b)(iv)), (b)(viii) or (b)(xiii) of paragraph (b) of the covenant
described under the caption “—Certain Covenants—Limitation on Indebtedness”;and

(20) Liens on assets or Capital Stock of a Special Purpose Entity to secure Indebtedness (including Liens
securing obligations in respect thereof) or other obligations of, or in favour of, any Special Purpose
Entity, or in connection with a Special Purpose Financing Incurred pursuant to clause (b)(ix) of the
covenant described under the caption “—Certain Covenants—Limitation on Indebtedness” (butonly in
respect of the assets subject to the relevant Financing Disposition or Capital Stock of a Special Purpose
Entity).

For purposes of determining compliance with this definition, (u) a Lien need not be incurred solely by
reference to one category of Permitted Liens described in this definition but may be incurred under any
combination of such categories (including in part under one such category and in part under any other such
category), (v) in the event that a Lien (or any portion thereof) meets the criteria of one or more of such categories
of Permitted Liens, the Issuer shall, inits sole discretion, classify or reclassify such Lien (or any portion thereof) in
any manner that complies with this definition, (w) the principal amount of Indebtedness secured by a Lien
outstanding under any category of Permitted Liens shall be determined after giving effect to the application of
proceeds ofany such Indebtednesstorefinance any such other Indebtedness, (x) any Lien securing Indebtedness
that was permitted to secure such Indebtedness at the time of the Incurrence of such Indebtedness shall also be
permitted to secure any increase in the amount of such Indebtedness in connection with the accrual ofinterestand
the accretionofaccretedvalue, (y) ifany Indebtedness orother obligationis secured by any Lien outstanding under
any category of Permitted Liens measured by reference toapercentage of LTM EBITDA atthe time ofincurrence of
such Indebtedness or other obligations, and is refinanced by any Indebtedness or other obligation secured by any
Lien incurred by reference to such category of Permitted Liens, and such refinancing would cause the percentage of
LTMEBITDAtobe exceededifcalculated based onLTM EBITDA onthe date of suchrefinancing, such percentage
of LTMEBITDA shallnotbe deemedtobe exceeded (and suchrefinancing Lien shallbe deemed permitted) solong
as the principal amount of such refinancing Indebtedness or other obligation does not exceed an amount equal to
the principalamountof such Indebtedness or other obligation being refinanced, plusthe aggregate amount of fees,
underwriting discounts, premiums and other costs and expenses (including accrued and unpaid interest) incurred
or payable in connection with such refinancing and (z) if any Indebtedness or other obligation is secured by any
Lien outstanding under any category of Permitted Liens measured by reference to an amount in sterling, and is
refinanced by any Indebtedness or other obligation secured by any Lien incurred by reference to such category of
Permitted Liens, and such refinancing would cause such sterling amount to be exceeded, such sterling amount
shallnotbe deemedtobe exceeded (and suchrefinancing Lien shallbe deemed permitted) solong as the principal
amount of such refinancing Indebtedness or other obligation does not exceed an amount equal to the principal
amount of such Indebtedness being refinanced, plus the aggregate amount of fees, underwriting discounts,
premiums and other costs and expenses (including accrued and unpaid interest) incurred or payable in connection
with such refinancing.

“Person” means any individual, corporation, partnership, joint venture, association, joint stock company,
limited liability company, trust, unincorporated organisation, government or any agency or political subdivision
thereoforany otherentity.

“Preferred Stock” as applied to the Capital Stock of any corporation means Capital Stock of any class or
classes (however designated) and that by its terms is preferred as to the payment of dividends, or as to the
distribution of assets upon any voluntary or involuntary liquidation or dissolution of such corporation, over Capital
Stock ofany other class of such corporation.

“Public Indebtedness” means any Indebtedness consisting of bonds, debentures, notes or other similar debt
securities issued in (x) a public offering or (y) a private placement to institutional investors that is underwritten for
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resale in accordance with Rule 144A under the Securities Act (or Rule 144A and Regulation S) whether or not it
includes registration rights entitling the holders of such debt securities to registration thereof with the SEC for
public resale. The term “Public Indebtedness” (i) shall not include the Notes and (ii) for the avoidance of doubt,
shall not be construed to include any Indebtedness issued to institutional investors in a direct placement of such
Indebtedness thatis not underwritten by an intermediary (it being understood that, without limiting the foregoing, a
financing that s distributed to not more than ten Persons (provided that multiple managed accounts and affiliates
of any such Persons shall be treated as one Person for the purposes of this definition) shall be deemed not
underwritten), or any Bank Indebtedness, commercial bank or similar Indebtedness, Special Purpose Financing,
Capitalised Lease Obligation orrecourse transfer of any financial asset or any other type of Indebtedness Incurred
inamannernotcustomarily viewed as a “securities offering.”

“Purchase Money Obligations” means any Indebtedness Incurred to finance or refinance the acquisition,
leasing, construction or improvement of property (real or personal) or assets, and whether acquired through the
directacquisition of such property or assets or the acquisition of the Capital Stock of any Person owning such
property or assets, or otherwise.

“Rating Agency” means Moody’s or S&P or, if Moody’s or S&P or both shall not make a rating on the Notes
publicly available, a recognised statistical rating agency or agencies, as the case may be, selected by the Issuer
which shall be substituted for Moody’s or S&P or both, as the case may be.

“Receivable” means a right to receive payment arising pursuant to an arrangement with another Person
pursuanttowhichsuchotherPersonisobligatedtopay,asdeterminedinaccordance withIFRS.

“refinance” means refinance, refund, replace, renew, repay, modify, restate, defer, substitute, supplement,
reissue, resell or extend (including pursuant to any defeasance or discharge mechanism); and the terms
“refinances,” “refinanced” and “refinancing” as used for any purpose in the Indenture shall have a correlative
meaning.

“Refinancing Indebtedness” means Indebtedness that is Incurred to refinance any Indebtedness (or unutilised
commitments in respect of Indebtedness) existing on the date of the Indenture or Incurred in compliance with the
Indenture (including Indebtedness of the Issuer that refinances Indebtedness of any Restricted Subsidiary (to the
extent permitted inthe Indenture) and Indebtedness of any Restricted Subsidiary that refinances Indebtedness of
another Restricted Subsidiary) including Indebtedness that refinances Refinancing Indebtedness, and Indebtedness
Incurred pursuant to a commitment that refinances any Indebtedness or unutilised commitment; provided that
(1) ifthe Indebtedness being refinanced is Subordinated Obligations or Guarantor Subordinated Obligations, the
Refinancing Indebtedness has afinal Stated Maturity atthe time such Refinancing Indebtedness is Incurred thatis
equivalentto or later than the final Stated Maturity of the Indebtedness being refinanced (or if shorter, the Notes),
(2) such Refinancing Indebtedness is Incurred in an aggregate principal amount (or if issued with original issue
discount, an aggregate issue price) that is equal to or less than the sum of (x) the aggregate principal amount (or if
issued with original issue discount, the aggregate accreted value) then outstanding of the Indebtedness being
refinanced, plus (y) anamountequalto any unutilised commitmentrelating tothe Indebtedness beingrefinanced or
otherwise then outstanding under a Credit Facility or other financing arrangement being refinanced to the extent the
unutilised commitment being refinanced could be drawn in compliance with the covenant described under the
caption “—Certain Covenants—Limitation on Indebtedness” immediately prior to such refinancing, plus (z) fees,
underwriting discounts, premiums and other costs and expenses Incurred in connection with such Refinancing
Indebtedness and (3) Refinancing Indebtedness shall not include (x) Indebtedness of a Restricted Subsidiary that is
not a Guarantor that refinances Indebtedness of the Issuer or a Guarantor or (y) Indebtedness of the Issuer or a
Restricted Subsidiary that refinances Indebtedness of an Unrestricted Subsidiary.

“Related Business” means those businesses in which the Issuer or any of its Subsidiaries is engaged on the
Issue Date, orthatare similar, related, complementary, incidental or ancillary thereto or extensions, developments
or expansions thereof.

“Related Person” means in relation to any specified person, any other person directly or indirectly controlling
or controlled by or under direct or indirect common control with such specified person. For the purposes of this
definition only, “control” (including, with correlative meanings, the terms “controlling”, “controlled by” and “under
common control with”), as used with respect to any person, means the possession, directly or indirectly, of the
power to direct or cause the direction of the management or policies of such person, whether through the

ownership of voting securities, by agreement or otherwise.
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“Representative” meansanytrustee, agentorrepresentative (ifany) foranissue of Indebtedness ofthe Issuer
or any Restricted Subsidiary.

“Restricted Payment Transaction” means any Restricted Payment permitted pursuant to the covenant
described under the caption “—Certain Covenants—Limitation on Restricted Payments”, any Permitted Payment,
any Permitted Investment, or any transaction specifically excluded from the definition of the term “Restricted
Payment” (including pursuantto the exception containedinclause (i) and the parenthetical exclusions containedin
clauses (i) and (iii) of such definition).

“Restricted Subsidiary” means any Subsidiary of the Issuer other than an Unrestricted Subsidiary.
“Revolving Credit Facility” means the revolving loan facility under the Senior Facilities Agreement.

“S&P” means Standard & Poor’s Ratings Group, a division of The McGraw-Hill Companies, Inc., and its
SUCCEeSsSOrs.

“SEC” meansthe U.S. Securities and Exchange Commission.

“Secured Indebtedness” means, as of any date of determination, the principal amount of Indebtedness that is
secured by Liens on property or assets ofthe Issuer orany of its Restricted Subsidiaries.

“Securities Act” means the U.S. Securities Act of 1933, as amended.

“Security Agent” means Deutsche Bank AG, London Branch in its capacity as security agent for the Trustee
and the Holders or any successor thereto appointed in accordance with the Indenture and the Intercreditor
Agreement or any Additional Intercreditor Agreement.

“Security Documents” means the English Law Debenture, Luxembourg Bank Account Pledges, Luxembourg
Share Pledges and any otherinstrumentand document executed and delivered pursuanttothe Indenture orany of
the foregoing, and in each case pursuant to which the Collateral is pledged, assigned or granted to or on behalf of
the Security Agent for the benefit of the holders of the Notes and the Trustee or notice of such pledge, assignment
or grantis given, in each case as the same may be amended, supplemented or otherwise modified from time to
time.

“Senior Credit Facilities” means the facilities under the Senior Facilities Agreement.

“Senior Facilities Agreement” means the senior facilities agreement, dated July 3, 2020, among, inter alios,
B&M European Value Retail S.A., asthe parent, the original borrower and original guarantors named therein, BNP
Paribas, London Branchand HSBC UK Bank plc, as the mandated lead arrangers, Deutsche Bank AG, as security
agent, and the lenders party thereto from time to time, as the same may be amended, waived, supplemented or
otherwise modified from time to time in compliance with the Indenture or refunded, refinanced, restructured,
replaced, renewed, repaid, increased or extended from time to time (whether in whole or in part, whether with the
originalagentandlenders orotheragents andlenders or otherwise, and whether provided underthe original Senior
Facilities Agreement or other credit agreements or otherwise).

“Senior Indebtedness” means any Indebtedness of the Issuer or any Restricted Subsidiary other than, (x) in
the case of the Issuer, Subordinated Obligations and (y) in the case of any Guarantor, Guarantor Subordinated
Obligations.

“Significant Subsidiary” means any Restricted Subsidiary thatwould be a “significant subsidiary” of the Issuer
within the meaning of Rule 1-02 under Regulation S-X promulgated by the SEC, asin effect on the Issue Date. For
purposes of the caption “—Certain Covenants—Future Guarantors” only, such determination shall be made by
substituting 5% for 10% in such Rule.

“Special Purpose Entity” means (x) any Special Purpose Subsidiary or (y) any other Person thatis engagedin
the business of (i) acquiring, selling, collecting, financing or refinancing Receivables, accounts, commissions and/
or other receivables, revenue streams from contractual arrangements, and/or related assets, and/or (ii) financing or
refinancing in respect of Capital Stock of any Special Purpose Subsidiary.

“Special Purpose Financing” means any financing or refinancing of assets consisting of or including
Receivables, commissions and/or revenue streams from contractual arrangements (the “Subject Assets”) of the
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Issuerorany Restricted Subsidiary thathave beentransferredtoa Special Purpose Entity, prepaid ormade subject
to a Lien in a Financing Disposition (including any financing or refinancing in respect of Capital Stock of a Special
Purpose Subsidiary held by another Special Purpose Subsidiary) that is non-recourse to the Issuer or any
Restricted Subsidiary that is not a Special Purpose Subsidiary except for Special Purpose Financing Undertakings,
and recourse against the Subject Assets and any assets related thereto including, without limitation, all collateral
securing therights deriving from the Subject Assets, all contracts and all guarantees or other obligations inrespect
of such Subject Assets, proceeds of such Subject Assets, Cash Equivalents and other assets which are customarily
transferred orinrespect of which security interests are customarily granted in connection with asset securitisation
transactions involving Subject Assets and any Hedging Obligations entered into in connection with such Subject
Assets or transactions.

“Special Purpose Financing Fees” means distributions or Payments made directly or by means of discounts
with respect to any participation interestissued or sold in connection with, and other fees paid to a Person thatis
not a Restricted Subsidiary in connection with, any Special Purpose Financing.

“Special Purpose Financing Undertakings” means representations, warranties, covenants, indemnities,
guarantees of performance and (subject to clause (y) of the proviso below) other agreements and undertakings
entered into or provided by the Issuer or any of its Restricted Subsidiaries that the Issuer determines in good faith
(which determination shall be conclusive) are customary or otherwise necessary or advisable inconnection with a
Special Purpose Financing or a Financing Disposition; provided that (X) it is understood that Special Purpose
Financing Undertakings may consist of or include (i) reimbursement and other obligations in respect of notes,
letters of credit, surety bonds and similar instruments provided for credit enhancement purposes, or (i) Hedging
Obligations, or other obligations relating to Interest Rate Agreements, Currency Agreements or Commodities
Agreements enteredintobythe Issuerorany Restricted Subsidiary, inrespect ofany Special Purpose Financing or
Financing Disposition, and (y) subject to the preceding clause (x), any such other agreements and undertakings
shall not include any Guarantee of Indebtedness of a Special Purpose Subsidiary by the Issuer or a Restricted
Subsidiary that is not a Special Purpose Subsidiary.

“Special Purpose Subsidiary” means any Subsidiary ofthe Issuer that (a) isengaged solely in (x) the business
of (i) acquiring, selling, collecting, financing or refinancing Receivables, accounts and receivables (including any
thereof constituting or evidenced by chattel paper, instruments or general intangibles), revenue streams from
contractual arrangements, all proceeds thereof and all rights (contractual and other), collateral and other assets
relating thereto, and/or (ii) owning or holding Capital Stock of any Special Purpose Subsidiary and/or engaging in
any financing or refinancing in respect thereof, and (y) any business or activities incidental or related to such
business, and (b)isdesignated asa“Special Purpose Subsidiary” bythelssuer.

“Specified Asset Sale” means any Asset Disposition necessary or advisable (as determined by the Issuerin
good faith) in order to consummate any acquisition of any Person, business or assets or pursuantto buy/sell
arrangements under any joint venture or similar agreement or arrangement or of non-core assets acquired in
connection with any acquisition of any Person, business or assets.

“Stated Maturity” means, with respect to any security or indebtedness, the date specified in such security or
indebtedness as the fixed date on which the payment of principal of such Indebtedness is due and payable,
including pursuant to any mandatory redemption provision (but excluding any provision providing for the
repurchase or repayment of such security orindebtedness at the option of the holder thereof upon the happening
of any contingency).

“Sterling Equivalent” means, with respect to any monetary amount in a currency other than sterling, at any
time of determination thereof by the Issuer or the Trustee, the amount of sterling obtained by converting such
foreign currencyinvolvedin such computation into sterling atthe spotrate for the purchase of sterling with the
applicable foreign currency as published in The Financial Times in the “Currencies” section (or, if The Financial
Times is no longer published, or if such information is no longer available in The Financial Times, such source as
may be selectedingoodfaith by the Issuer) onthe date of such determination.

“Subordinated Obligations” means any Indebtedness of the Issuer (whether outstanding on the date of the
Indenture or thereafter Incurred) that is expressly subordinated in right of payment to Indebtedness under the
Notes pursuant to a writtenagreement.

“Subsidiary” of any Person means any corporation, association, partnership or other business entity of which
more than 50% of the total voting power of shares of Capital Stock or other equity interests (including partnership
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interests) entitled (without regard to the occurrence of any contingency) to vote in the election of directors,
managers or trustees thereof is at the time owned or controlled, directly or indirectly, by (i) such Person or (ii) one
or more Subsidiaries of such Person.

“Successor Issuer” has the meaning assigned thereto in clause (b)(i) under the caption “—Certain

Covenants—Merger and Consolidation”.

“Tax Sharing Agreement” means any tax consolidation agreement or any similar arrangements in respect of
any consolidated, combined, affiliated or unitary tax group or an arrangement relating to the surrender of group
reliefto whichthe Issuer or any of its Restricted Subsidiariesis a party.

“Taxes” means all present and future taxes, levies, imposts, deductions, charges, duties and withholdings and
any charges of a similar nature (including interest, penalties and other liabilities with respect thereto) that are
imposedbyanygovernmentorothertaxingauthority.

“Temporary Cash Investments” means any of the following: (i) any investment in (x) direct obligations of the
United States of America, the United Kingdom, a member state of the European Union, Switzerland or Canada or
any country in whose currency funds are being held pending their application in the making of an investment or
capital expenditure by the Issuer or a Restricted Subsidiary in that country or with such funds, or any agency or
instrumentality of any thereof, or obligations guaranteed by the United States of America, the United Kingdom ora
member state ofthe European Union, Switzerland or Canadaorany countryinwhose currency funds are being held
pending their application in the making of an investment or capital expenditure by the Issuer or a Restricted
Subsidiary in that country or with such funds, or any agency or instrumentality of any of the foregoing, or
obligations guaranteed by any of the foregoing or (y) direct obligations of any country recognised by the United
States of Americarated atleast “A” by S&P or “A-1" by Moody’s (or, in either case, the equivalent of such rating by
suchorganisationor, ifnorating of S&P or Moody’s then exists, the equivalent of such rating by any nationally
recognised rating organisation), (ii) overnight bank deposits, and investments in time deposit accounts, certificates
of deposit, bankers’ acceptances and money market deposits (or, with respect to foreign banks, similar
instruments) maturing not more than one year after the date of acquisition thereof issued by (x) any lender under
the Senior Facilities Agreement or any affiliate thereof (y) a bank or trust company thatis organised under the laws
ofthe United States of America, any state thereof orany country recognised by the United States of America having
capital and surplus aggregating in excess of $250.0 million (or the equivalent thereof in a currency other than
Dollars) and whose long term debt is rated at least “A” by S&P or “A-1” by Moody’s (or, in either case, the
equivalent of such rating by such organisation or, if no rating of S&P or Moody’s then exists, the equivalent of such
rating by any nationally recognised rating organisation) at the time such Investment is made, (iii) repurchase
obligations with a term of not more than 30 days for underlying securities or instruments of the types described in
clause (i) or (ii) above entered into with a bank meeting the qualifications described in clause (ii) above,
(iv) Investments in commercial paper, maturing not more than 270 days after the date of acquisition, issued by a
Person (other than that of the Issuer or any of its Subsidiaries), with a rating at the time as of which any Investment
therein is made of “P-2” (or higher) according to Moody’s or “A-2” (or higher) according to S&P (or, in either case,
the equivalent of such rating by such organisation or, if no rating of S&P or Moody’s then exists, the equivalent of
suchrating by any nationally recognised rating organisation), (v) Investments in securities maturing notmore than
one year after the date of acquisition issued or fully guaranteed by any state, commonwealth or territory of the
United States of America, or by any political subdivision or taxing authority thereof, and rated at least “A” by S&P
or“A’byMoody’s (or, ineither case, the equivalent of suchrating by such organisation or, if norating of S&P or
Moody’s then exists, the equivalent of such rating by any nationally recognised rating organisation), (vi) Preferred
Stock (otherthanoftheIssueroranyofits Subsidiaries) having arating of “A” orhigherby S&P or“A2” or higher
by Moody’s (or, in either case, the equivalent of such rating by such organisation or, if no rating of S&P or Moody’s
then exists, the equivalent of such rating by any nationally recognised rating organisation), (vii) investment funds
investing 95% of their assets in securities of the type described in clauses (i) through (vi) above (which funds may
also hold reasonable amounts of cash pending investment and/or distribution), (viii) any money market deposit
accounts issued or offered by a commercial bank organised and located in a country recognised by the United
States of America, in each case, having capital and surplus in excess of $250.0 million (or the equivalent thereofin
acurrency other than Dollars), orinvestments in money market funds subject to the risk limiting conditions of
Rule 2a-7 (or any successor rule) of the SEC under the Investment Company Act, and (ix) similar investments
approved bythe Board of Directorsinthe ordinary course of business.

“TIA” means the U.S. Trust Indenture Act of 1939 (15 U.S.C. §877aaa-77bbbb) as in effect on the date of the
Indenture, except as otherwise provided therein.
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“Trade Payables” means, withrespecttoany Person, any accounts payable oranyindebtedness ormonetary
obligation to trade creditors created, assumed or guaranteed by such Person arising in the ordinary course of
businessinconnectionwiththe acquisition ofgoods orservices.

“Transactions” means the offering of the Notes, the use of proceeds therefrom and the entering into, and
borrowing ofloans under, the Senior Facilities Agreement, and in each caseincluding the payment ofall costs, fees
and expenses relating thereto.

“Trust Officer” means any officer or assistant officer of the Trustee assigned by the Trustee to administer its
corporate trust matters.

“Trustee” meansthe party namedas suchinthe Indenture untilasuccessor replacesitand, thereafter, means
the successor.

“U.K.Government Securities” means direct obligations of, or obligations guaranteed by, the United Kingdom,
andthe paymentforwhichthe United Kingdom pledgesits full faith and credit.

“Unrestricted Subsidiary” means (i) any Subsidiary of the Issuer that at the time of determination is an
Unrestricted Subsidiary, as designated by the Board of Directors in the manner provided below, and (ii) any
Subsidiary of an Unrestricted Subsidiary. The Board of Directors may designate any Subsidiary ofthe Issuer other
thanthe Issuer (including any newly acquired or newly formed Subsidiary of the Issuer) to be an Unrestricted
Subsidiary unless such Subsidiary orany ofits Subsidiaries owns any Capital Stock or Indebtedness of, orowns or
holds any Lien on any property of, the Issuer or any other Restricted Subsidiary of the Issuer that is not a
Subsidiary of the Subsidiary to be so designated; provided that (A) the Subsidiary to be so designated has total
consolidated assets of £1,000 or less or (B) if such Subsidiary has consolidated assets greater than £1,000, then
such designation would be permitted under the covenant described under the caption “—Certain Covenants—
Limitation on Restricted Payments”. The Board of Directors may designate any Unrestricted Subsidiary to be a
Restricted Subsidiary; provided thatimmediately after giving effect to such designation either (x) the Issuer could
Incur at least £1.00 of additional Indebtedness pursuant to paragraph (a) of the covenant described under the
caption “—Certain Covenants—Limitation on Indebtedness” or (y) the Consolidated Coverage Ratio would be
greater than it was immediately prior to giving effect to such designation or (z) such Subsidiary shall be a Special
Purpose Subsidiary with no Indebtedness outstanding other than Indebtedness that can be Incurred (and upon
such designation shall be deemed to be Incurred and outstanding) pursuant to paragraph (b) of the covenant
described under the caption “—Certain Covenants—Limitation on Indebtedness”. Any such designation by the
Board of Directors shall be evidenced to the Trustee by promptly filing with the Trustee a copy of the resolution of
the Issuer’s Board of Directors giving effect to such designation and an Officer’s Certificate of the Issuer certifying
that such designation complied with the foregoing provisions.

“Voting Stock” of an entity means all classes of Capital Stock of such entity then outstanding and normally

entitled to vote inthe election of members of the directors or allinterests in such entity with the ability to control
themanagementoractionsofsuchentity.

105



BOOK-ENTRY; DELIVERY ANDFORM

General

The Notes will be sold outside the United States pursuantto Regulation S and will initially be represented by a
globalnoteinregisteredformwithoutinterestcouponsattached (the “Global Note”).

The Global Note will be deposited, on the Issue Date, withacommon depositary and registered in the name of
the nominee of the common depositary for the accounts of Euroclear and Clearstream.

Ownership of interests inthe Note (the “Book-Entry Interests”) will be limited to persons that have accounts
with Euroclear and/or Clearstream, or persons that may hold interests through such participants. Book-Entry
Interests will be shown on, and transfers thereof will be effected only through, records maintained in Book-Entry
form by Euroclear and/or Clearstream and their participants. The Book-Entry Interests in the Global Note will only
be issued in minimum denominations of £100,000 and in integral multiples of £1,000 in excess thereof. Euroclear
and Clearstream will hold interests in the Global Note on behalf of their participants through customers’ securities
accounts in their respective names on the books of their respective depositaries.

Book-Entry Interests will not be held in definitive certificated form. The laws of some jurisdictions, including
certain states of the United States, may require that certain purchasers of securities take physical delivery of such
securities in definitive certificated form. The foregoing limitations may impair the ability to own, transfer or pledge
Book-Entry Interests. In addition, while the Notes are in global form, holders of Book-Entry Interests will not have
the Notes registered in their names, will not receive physical delivery of the Notes in certificated form (subject to
very limited exceptions) and will not be considered the owners or “holders” of the Notes forany purpose.

So long as the Notes are held in global form, the common depositary for the accounts of Euroclear and/or
Clearstream, as applicable ortheirrespective nominees, will be considered the sole holder of the Global Note forall
purposes under the Indenture. In addition, participants must rely on the procedures of Euroclear and/or
Clearstream, and indirect participants must rely on the procedures of Euroclear and/or Clearstream, as applicable,
and the participants through which they own Book-Entry Interests to transfer their interests or to exercise any
rights ofholders ofthe Notes underthe Indenture.

Noneofthelssuer,the Guarantors, the Registrar, the Transfer Agent, the Paying Agentorthe Trustee willhave
anyresponsibility, orbeliable, forany aspectofthe recordsrelating tothe Book-Entry Interests.

Redemption of Global Note

In the event that any Global Note, or any portion thereof, is redeemed, Euroclear and/or Clearstream, as
applicable, will distribute the amount received by it in respect of the Global Note so redeemed to the holders of the
Book-Entry Interests in such Global Note from the amountreceived by itin respect of the redemption of such
Global Note. The redemption price payable in connection with the redemption of such Book-Entry Interests will be
equaltothe amountreceived by Euroclear and/or Clearstream, as applicable, inconnection with the redemption of
such Global Note (or any portion thereof). The Issuer understands that, under the existing practices of Euroclear
and Clearstream, if fewer than all of the Notes are to be redeemed at any time, Euroclear and/or Clearstream, as
applicable, will credittheir respective participants’ accounts on a proportionate basis (with adjustments to prevent
fractions) or by lotoron such other basis as they deem fairand appropriate; provided, however, that no Book-Entry
Interestoflessthan£100,000 principalamountmay beredeemedinpart.

Payments on Global Note

The Issuer will make payments of any amounts owing in respect of the Global Notes (including principal,
premium, if any, interest, and any additional interest and Additional Amounts) to the Paying Agent. The Paying
Agentwill, in turn, make such payments to Euroclear and/or Clearstream, as applicable, which will distribute such
paymentsto participantsinaccordance with theirrespective procedures. The Issuerwillmake payments ofall such
amounts without deduction or withholding for, or on account of, any Tax imposed or levied by or on behalf of the
government of Luxembourg or the United Kingdom, except as may be required by law. If any such deduction or
withholding is required to be made, then, to the extent described under “Description of the Notes—Additional
Amounts”, the Issuer will pay additional amounts as may be necessary in order that the net amounts received by
any holder ofthe Global Note after such deduction or withholding will equal the netamounts that such holder would
have otherwisereceivedinrespect of such Global Note, asthe case may be, absentsuchwithholding or deduction.
The Issuer expects that standing customer instructions and customary practices will govern payments by
participants to owners of Book-Entry Interests held through such participants.
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Underthe terms ofthe Indenture, the Issuer, the Trustee, the Paying Agent, the Transfer Agent, the Registrar
and any of their respective agents will treat the registered holder of the Global Note (e.g., the common depositary
(or its nominee)) as the owner thereof for the purpose of receiving payments and for all other purposes.
Consequently, none of the Issuer, the Trustee, the Paying Agent, the Transfer Agent, the Registrar or any of its or
theirrespective agents has orwill have any responsibility or liability for:

+ anyaspectoftherecords of Euroclear, Clearstream orany participantorindirect participantrelating to, or
payments made on account of, a Book-Entry Interest or for maintaining, supervising or reviewing the
records of Euroclear, Clearstream or any participant orindirect participantrelating to, or payments made
onaccountof,aBook-Entry Interest; or

* maintaining, supervising orreviewing the records of Euroclear, Clearstream orany participant orindirect
participant.

Payments by participants to owners of Book-Entry Interests held through participants are the responsibility of
such participants, as is now the case with securities held for the accounts of subscribers registered in “street
name.”

Currency of Payment for the Global Note

The principal of, premium, ifany, and interest on, and all other amounts payable in respect of, the Global Note
will be paid in pounds sterling.

Action by Owners of Book-Entry Interests

Euroclear and Clearstream have advised us that they will take any action permitted to be taken by a holder of
Notes only at the direction of one or more participants to whose account the Book-Entry Interests in the Global
Note are credited and only in respect of such portion of the aggregate principal amount of Notes as to which such
participant or participants has or have given such direction. Euroclear and Clearstream will not exercise any
discretion in the granting of consents, waivers or the taking of any other action in respect of the Global Note.
However, if there is an event of default under the Notes, Euroclear and Clearstream each reserve the right to
exchange the Global Note for definitive registered Notes in certificated form (“Definitive Registered Notes”), and to
distribute Definitive Registered Notes to their respective participants.

Transfers

Transfers between participants in Euroclear and Clearstream will be effected in accordance with Euroclear and
Clearstream rules and will be settled inimmediately available funds. If a holder requires physical delivery of
Definitive Registered Notes for any reason, including to sell Notes to persons in states which require physical
delivery of securities or to pledge such securities, such holder must transfer its interests inthe Global Note in
accordance with the normal procedures of Euroclear and Clearstream and in accordance with the procedures set
forthinthe Indenture.

The Global Note will bear alegend to the effect set forth under “Notice to Investors”. Book-Entry Interests in
the Global Note will be subjecttothe restrictions ontransfers discussed under “Notice to Investors”.

Definitive Registered Notes may be transferred and exchanged for Book-Entry Interestsin a Global Note only as
described under “Description of the Notes—Transfer and Exchange” and, if required, only if the transferor first
delivers to the Trustee and the Registrar a written certificate (in the form provided in the Indenture) to the effect that
suchtransferwill comply withthe appropriate transfer restrictions applicable to such notes. See “Notice to Investors.”

Definitive Registered Notes
Under the terms of the Indenture, owners of the Book-Entry Interests will receive Definitive Registered Notes:

(1) if Euroclear or Clearstream notifies the Issuer that it is unwilling or unable to continue to act as
depositaryandasuccessordepositaryis notappointed by the Issuerwithin 120 days;

(2) ifEuroclearorClearstreamsorequestsfollowinganEventofDefaultunderthe Indenture; or

(3) iftheownerofaBook-Entry Interestrequests suchanexchange inwriting delivered through Euroclear or
Clearstream following an Event of Default under the Indenture.
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Euroclearand Clearstream have advised us thatuponrequest by an owner of aBook-Entry Interestdescribed
in the immediately preceding clause (3), their current procedure is to request that we issue or cause to be issued
Notesindefinitive registered formtoallowners of Book-Entry Interests.

Insuchanevent, thelssuerwillissue Definitive Registered Notes, registeredinthe name ornames andissued
in any approved denominations, requested by or on behalf of Euroclear and/or Clearstream, as applicable (in
accordance with their respective customary procedures and based upon directions received from participants
reflecting the beneficial ownership of Book-Entry Interests), and such Definitive Registered Notes will bear the
restrictivelegendasprovidedinthe Indenture, unlessthatlegendis notrequired by the Indenture or applicable law.

In the case of the issuance of Definitive Registered Notes, the holder of a Definitive Registered Note may
transfer such note by surrenderingittothe Registrar. Inthe event of a partial transfer or a partial redemption of
one Definitive Registered Note, a new Definitive Registered Note will be issued to the transferee in respect of the
part transferred, and a new Definitive Registered Note in respect of the balance of the holding not transferred or
redeemed willbeissuedtothetransferororthe holder, asapplicable; provided thata Definitive Registered Note will
only be issued in denominations of £100,000 and in integral multiples of £1,000 in excess thereof. The Issuer will
bear the cost of preparing, printing, packaging and delivering the Definitive Registered Notes.

The Issuer will not be required to register the transfer or exchange of Definitive Registered Notes for a period
of 15 calendar days preceding (i) the record date for any payment of interest on the Notes, (ii) any date fixed for
redemption of the Notes or (iii) the date fixed for selection of the Notes to be redeemed in part. Also, the Issuer is
not required to register the transfer or exchange of any Notes selected for redemption or which the holder has
tendered (and not withdrawn) for repurchase in connection with a change of control offer or asset sale offer. Inthe
event of the transfer of any Definitive Registered Note, the Trustee may require a holder, among other things, to
furnishappropriate endorsements andtransferdocuments as describedinthe Indenture. The Issuermay require a
holderto pay anytransfertaxesandfeesrequired by lawand permitted by the Indenture.

If Definitive Registered Notes are issued and a holder thereof claims that such a Definitive Registered Note has
beenlost, destroyed orwrongfully taken, orif such Definitive Registered Note is mutilated andis surrendered tothe
Registrar or at the office of the Transfer Agent, the Issuer will issue and the Trustee or an authenticating agent
appointed by the Trustee will authenticate a replacement Definitive Registered Note if the requirements of the
Trustee and the Issuer are met. The Issuer or the Trustee may require a holder requesting replacement of a
Definitive Registered Note to furnish an indemnity bond sufficient in the judgment of both to protect the Issuer, the
Trustee and the Paying Agent appointed pursuant to the Indenture from any loss which any of them may sufferifa
Definitive Registered Noteisreplaced. The Issuerand/or the Trustee may charge forany expensesincurred byitin
replacing a Definitive Registered Note.

In case any such mutilated, destroyed, lost or stolen Definitive Registered Note has become or is about to
become due and payable, oris about to be redeemed or purchased by the Issuer pursuantto the provisions of the
Indenture, the Issuer, in its discretion, may, instead of issuing a new Definitive Registered Note, pay, redeem or
purchase such Definitive Registered Note, as the case may be.

Definitive Registered Notes may be transferred and exchanged for Book-Entry Interests only in accordance
with the Indenture and, if required, only after the transferor first delivers to the Transfer Agent a written certification
(inthe form provided in the Indenture) to the effect that such transfer will comply with the transfer restrictions
applicabletosuchNotes. See“Noticeto Certain Investors”and “NoticetoInvestors”.

Tothe extentpermitted by law, we, the Trustee, the Paying Agent, the Transfer Agent, the Registrarand any of
their respective agents shall be entitled to treat the registered holder of the Global Note as the absolute owner
thereof and no person will be liable for treating the registered holder as such. Ownership of the Global Note will be
evidenced through registration from time to time at the registered office of the Issuer, and such registration is a
meansofevidencingtitletothe Notes.

Owners of the Book-Entry Interests may incur fees normally payable in respect of the maintenance and
operation of accounts in Euroclear and/or Clearstream, as applicable.

For so long as the Notes are listed on the Official List of the LuxSE and admitted to trading on the Euro MTF

Market, the Issuer will publish a notice of any issuance of Definitive Registered Notes on the official website of the
LuxSE (www.bourse.lu).

108



Information Concerning Euroclear and Clearstream

All Book-Entry Interests will be subject to the operations and procedures of Euroclear and Clearstream, as
applicable. The Issuer provides the following summaries of those operations and procedures solely for the
convenience of investors. The operations and procedures of each settlement system are controlled by that
settlement system and may be changed atanytime. Neitherthe Issuer norany Initial Purchaser northe Trustee nor
the Paying Agent is responsible for those operations or procedures.

The Issuer understands as follows with respect to Euroclear and Clearstream. Euroclear and Clearstream hold
securities for participating organisations. They also facilitate the clearance and settlement of securities transactions
between their respective participants through electronic Book-Entry changes in accounts of such participants.
Euroclear and Clearstream provide various services to their participants, including the safekeeping, administration,
clearance, settlement, lending and borrowing of internationally traded securities. Euroclear and Clearstream
interface with domestic securities markets. Euroclear and Clearstream participants are financial institutions, such as
underwriters, securities brokers and dealers, banks, trust companies and certain other organisations. Indirect
access to Euroclear and Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodian relationship with a Euroclear or Clearstream participant,
eitherdirectly orindirectly.

Because Euroclearand Clearstream can only act on behalf of participants, who inturn act on behalf ofindirect
participants and certain banks, the ability of an owner of a beneficial interest to pledge such interest to persons or
entitiesthatdo not participate inthe Euroclear or Clearstream systems, or otherwise take actions inrespect of such
interest, may be limited by the lack of a definite certificate for that interest. The laws of some jurisdictions require
that certain persons take physical delivery of securities in definitive form. Consequently, the ability to transfer
beneficial interests to such persons may be limited.

Global Clearance and Settlement Under the Book-Entry System

The Notes represented by the Global Note are expected to be listed on the Official List of the LUXxSE and
admitted to trading on the Euro MTF Market. Transfers of interests in the Global Note between participants in
Euroclear and Clearstream will be effected in the ordinary way in accordance with their respective rules and
operating procedures.

Although Euroclear and Clearstream currently follow the foregoing procedures in order to facilitate transfers of
interestsinthe Global Note among participants in Euroclear or Clearstream, as the case may be, they are under no
obligation to perform or continue to perform such procedures, and such procedures may be discontinued or
modified atany time. None ofthe Issuer, the Trustee, the Registrar, the Transfer Agent, the Paying Agent or any of
their respective agents will have any responsibility for the performance by Euroclear, Clearstream or their respective
participants or indirect participants of their respective obligations under the rules and procedures governing their
operations.

Initial Settlement

Initial settlement for the Notes will be made in pounds sterling. Book-Entry Interests owned through Euroclear
or Clearstreamaccounts will follow the settlement procedures applicable to conventional bondsinregistered form.
Book-Entry Interests will be credited to the securities custody accounts of Euroclear and Clearstream holders on the
business day following the settlement date against payment for value on the settlement date.

Secondary Market Trading

The Book-Entry Interests will trade through participants of Euroclear or Clearstream and will settle in
same-day funds. Since the purchase determines the place of delivery, it is important to establish at the time of
trading of any Book-Entry Interests where both the purchaser’s and the seller's accounts are located to ensure that
settlement can be made on the desired value date.

Special Timing Considerations

You should be aware that investors will only be able to make and receive deliveries, payments and other
communications involving the Notes through Euroclear or Clearstream on days when those systems are open for
business.
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CERTAIN TAX CONSIDERATIONS

Certain Luxembourg Tax Considerations

The following summarises certain important Luxembourg taxation principles that may be relevant to holders
with respectto theirinvestmentin the Notes. Unless otherwise indicated, allinformation contained in this sectionis
based onlaws, regulations, practice and decisions in effectin Luxembourg atthe date of this Offering Circular. Any
changescouldapplyretroactively and could affectthe continued validity ofthissummary.

This summary does not purport to be a comprehensive description of all potential Luxembourg tax
considerations that may be relevant to a decision to invest in, own or dispose of the Notes and is not intended as
tax advice to any particular investor. Eachinvestor should consultits own tax advisor about the tax consequences
ofinvestingin, holding ordisposing ofthe Notes (including receivinginterestand redeeming the Notes).

This summary does not describe any tax consequences arising under the laws of any state, locality or other
taxing jurisdiction other than Luxembourg.

Thisoverviewassumesthateachtransactionwithrespecttothe Notesisatarm’slength.

Withholding Tax

Asageneralrule, under Luxembourgtax laws currently in effectthere is no withholding tax applicable to
payments of interest to non-Luxembourg residents.

Allpayments by the Issuerinthe context of the holding, disposal or redemption of the Notes can be made free
and clear of any withholding or deduction for or on account of any taxes of whatsoever nature imposed, levied,
withheld, or assessed by Luxembourg or any political subdivision or taxing authority thereof or therein, in
accordance with applicable Luxembourg law, subject however to the application as regards Luxembourg resident
individuals of the Luxembourg law of 23 December 2005 (the “23 December 2005 Law”), as amended by the
Luxembourg law of 23 December 2016, which introduced:

(@) a20% withholding tax (the “20% withholding tax”) levied on interest and certain income assimilated to
interest paid to Luxembourg resident individuals by a paying agent established in Luxembourg; and

(b) an optional 20% tax (the “20% tax”) on interest and certain income assimilated to interest paid to
Luxembourg resident individuals by a paying agent established in a Member State (other than
Luxembourg) or a Member State of the EEA.

The 20% withholding tax and the 20% tax will operate a full discharge of income tax for Luxembourg resident
individuals acting inthe context of the management of their private wealth. Responsibility for the withholding of tax
inapplication ofthe above-mentioned 23 December 2005 Lawis assumed by the Luxembourg paying agent (inthe
case ofthe 20% withholding tax) and by the Luxembourg resident holder of the Notes (in the case of the 20% tax).

Exchange of Information

Further to the law of 21 June 2005 as amended, as of 1 January 2015 all interest and interest-assimilated
payments made or ascribed by a Luxembourg paying agent to or for the immediate benefit of individuals resident
and so-called residual entities established in another Member State within the scope of the Council Directive of
3June 2003 ontaxation of savings income in the form of interest payments, are subject to the automatic exchange
of information between Luxembourg and the relevant Member State(s). Information reporting requirements may
applytopaymentsofinterestsunderthe Notes.

Taxesonlncomeand Capital Gains
Non-resident holders of Notes

A non-resident holder of Notes, not having a permanent establishment or permanent representative in
Luxembourg to which/whom such Notes are attributable, is not subject to Luxembourg income tax on interest
accrued or received, redemption premiums or issue discounts, under the Notes. A gain realised by such
non-resident holder of Notes on the sale or disposal, in any form whatsoever, of the Notes is further not subject to
Luxembourg income tax.
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A non-resident corporate holder of Notes or an individual holder of Notes acting in the course of the
management of a professional or business undertaking, who has a permanent establishment or permanent
representative in Luxembourg to which or to whom such Notes are attributable, is subject to Luxembourg income
tax on interest accrued or received, redemption premiums or issue discounts, under the Notes and on any gains
realised uponthe sale ordisposal,inany formwhatsoever, ofthe Notes.

Resident holders of Notes

Holders of Notes who are residents of Luxembourg will not be liable for any Luxembourg income tax on
repayment of principal.

Luxembourg resident corporate holder of Notes

Acorporate holder of Notes mustinclude any interest accrued or received, any redemption premium orissue
discount, as well as any gain realized on the sale or disposal, in any form whatsoever, of the Notes, in its taxable
income for Luxembourg income tax assessment purposes.

A corporate holder of Notes that is governed by the law of May 11, 2007 on family estate management
companies, as amended, or by the law of December 17, 2010 on undertakings for collective investment, as
amended, by the law of February 13, 2007 on specialized investment funds, as amended, or by the law of July 23,
2016 onreserved alternative investment funds and which does notfallunderthe special tax regime setoutin article
48 thereofis neither subjectto Luxembourg income tax in respect of interest accrued or received, any redemption
premium orissue discount, norongainsrealized onthe sale ordisposal, inany formwhatsoever, ofthe Notes.

Luxembourg resident individual holder of Notes

Anindividual holder of Notes, acting in the course of the management of his/her private wealth, is subject to
Luxembourg income tax at progressive rates in respect of interest received, redemption premiums or issue
discounts, under the Notes, except if (i) withholding tax has been levied on such payments in accordance with the
December 23, 2005 Law, or (i) the individual holder of the Notes has opted for the application of a 20% tax in full
discharge ofincome tax inaccordance with the December 23,2005 Law, which appliesifapayment of interesthas
been made or ascribed by a paying agent established in a EU Member State (other than Luxembourg), orin a
Member State of the European Economic Area (other than a EU Member State). A gain realized by an individual
holder of Notes, acting in the course of the management of his/her private wealth, upon the sale or disposal, in any
formwhatsoever, of Notes is not subjectto Luxembourg income tax, provided this sale or disposal took place more
than six months after the Notes were acquired. However, any portion of such gain corresponding to accrued but
unpaid interestincome s subjectto Luxembourg income tax, exceptiftax has beenlevied on such interestin
accordance with the December 23, 2005 Law.

An individual holder of Notes acting in the course of the management of a professional or business
undertaking mustinclude this interest in its taxable basis. If applicable, the tax levied in accordance with the
December23,2005 Lawwillbe credited against his/herfinaltax liability.

Net Wealth Tax

Luxembourg net wealth tax (without prejudice to the annual minimum net wealth tax) will not be levied on a
corporate holder of a Noteunless:

a) suchholderis, oris deemedtobe, residentin Luxembourg for the purpose of the relevant provisions and
is not a holder of a Note governed by (i) the laws of December 20, 2002, December 17, 2010 or the law
of February 13, 2007 on undertakings for collective investment, or (i) the law of March 22, 2004 on
securitisation, or (iii) the law of June 15, 2004 on the investment company in risk capital, or (iv) the law
of May 11, 2007 on family estate management companies or (v) the law of July 13, 2005 on Luxembourg
pension structures; or

b) such Note is attributable to an enterprise or part thereof which is carried on through a permanent
establishment or a permanent representative.

Individuals are notsubjectto Luxembourg netwealthtax.
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Inheritanceand Gift Tax
Where the Notes are transferred for no consideration:

a) NoLuxembourginheritance tax is levied on the transfer of the Notes upon death of a holder of a Note in
cases where the deceased holder was not a resident of Luxembourg for inheritance tax purposes;

b) Luxembourggifttaxwillbeleviedinthe eventthatthe giftis made pursuantto anotarial deed signed
beforealLuxembourgnotaryorisregisteredinLuxembourg.

Other Taxes and Duties

Inprinciple, neither the issuance northe transfer, repurchase or redemption of Notes will give rise toany
Luxembourg registration tax or similar taxes.

However, afixed or ad valoremregistration duty may be due upon the registration of the Notes in Luxembourg
inthe case where the notes are physically attached to a public deed orto any other document subjectto mandatory
registration, aswell asinthe case of aregistration ofthe Notes on avoluntary basis.

No Luxembourg value added tax is levied with respect to (i) any payment made in consideration of the
issuance ofthe Notes, (i) any payment of interest, (iii) any repayment of principal or upon redemption, and (iv) any
transferofthe Notes.

Residence

A holder of a Note should not become resident, or deemed to be resident, in Luxembourg by reason only of
the holding of such Note orthe execution, performance, delivery and/orenforcement ofthatorany other Note.

Common Reporting Standard

The OECD has developed the Common Reporting Standard (“CRS”) which aims atimplementing automatic
exchange of financial account information among participating countries.

On 9 December 2014, Council Directive 2014/107/EU amending Directive 2011/16/EU (“DAC 2”) was adopted
inorder toimplementthe CRS among the EU Member States. The DAC 2 was implemented into Luxembourg law
by the law of 18 December 2015 (“CRS Law”). The CRS Law requires Luxembourg financial institutions to identify
financial account holders and to determine whether they are tax residentin an EU Member State and/or a country
withwhich Luxembourg has an exchange of information agreement. Luxembourg financial institutions willneed to
report financial account information of such account holders to the Luxembourg tax authorities which will remit
suchinformationtothe competentforeign tax authorities of the other country.

No assurance can be provided that the Issuer will be able to comply with the CRS Law and, in the event that it
is notable to do so, it could be exposed to fines which may reduce the amounts available to itto make payments to
investors. Investors will be required to provide certain information to the Issuer to comply with the reporting
obligationsunderthe CRS Law. Toensure compliance withthe CRS Lawinaccordance withtheforegoing, itmay:

a) requestinformation or documentation, including self-certification forms, a tax identification number (if
applicable), oranyotherrelevantinformationinordertoascertain suchinvestor’s status; and

b) reportinformation concerning an investor and its account holding in the Issuer to the Luxembourg tax
authorities if such investor is a reportable accountholder under the CRS Law.

Each holder of the Notes is encouraged to consult its own tax advisor regarding the possible implications of
thislegislation onitsinvestmentinthe Notes.

Certain United Kingdom Tax Considerations

The following is a general summary of certain United Kingdom tax considerations relating to the purchase,
ownership and disposition of the Notes. It is based upon UK tax law as applied in England and published H.M.
Revenue & Customs (“‘HMRC”) practice as ofthe date ofthis Offering Circular. Suchlaws mayberepealed, revoked
or modified and such practice may not bind HMRC and/or may change, so as to result in UK tax consequences
different from those discussed below.

Except where noted, the discussion relates only to the position of persons who are the absolute beneficial
owners ofthe Notes, which hold the Notes as investments (and, therefore, do not hold the Notes in connection with
any trade) and may not apply to persons in special situations, such as financial institutions, investment funds,
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trustees and persons who are or become connected with the Issuer other than through their holding of the Notes.
The discussion does not constitute legal or tax advice and, accordingly, persons considering the purchase,
ownership or disposition ofthe Notes should consulttheir own tax advisers concerning the UK tax consequencesin
the light of their particular situations as well as any consequences arising under the law of any other relevant tax
jurisdiction. Norepresentations withrespecttothe UK tax consequences of any particular holder of Notes are made
in this section. This summary does not purport to describe all of the tax considerations that may be relevant to a
prospective holder of the Notes.

References in this discussion to Notes owned, held or disposed of by holders of Notes include references to
the Book-Entry Interests held by purchasersin the Notes in global form deposited with, and registered inthe name
of a common depositary for, Euroclear and Clearstream, Luxembourg.

Payments on the Notes—withholding tax

Certain ofthe Guarantors are UK resident for UK tax purposes. This may resultinthe Notes being regarded as
having a UK source for UK tax purposes and, as such, may be subjectto UK income tax by directassessmenteven
where paid without withholding.

Inthe event that interest on the Notes is regarded as having a UK source, such interest will generally be paid
after deduction of UK income tax at the basic rate (currently 20%.). However, no withholding or deduction of
UKincome taxatsource will be required from payments ofinterestwhere:

+ the Notesarelisted on a “recognised stock exchange” within the meaning of section 1005 of the Income
Tax Act 2007 (the Euro MTF Market of the LUxSE being such a recognised stock exchange for these
purposes) or admitted to trading on a multilateral trading facility operated by an EEA-regulated
recognised stock exchange; or

+ the Issuer reasonably believes that the person beneficially entitled to such interest is:
a) acompanyresidentinthe UK;or

b) acompany not resident in the UK which carries on a trade in the UK through a permanent
establishment and which is required to bring into account the interest in computing its UK taxable
profits; or

c) apartnership each member of which is a company referred to in (a) or (b) above or a combination
of companiesreferredtoin (a)and (b) above,

and (inany such case) HMRC has notgivenadirectionthatthe interest should be paid underdeduction oftax.

Section 1005 of the Income Tax Act 2007 provides that securities will be treated as listed on a recognised
stock exchange if (and only if) they are admitted to trading on that exchange and either they are included in the
United Kingdom official list (within the meaning of Part 6 of the Financial Services and Markets Act 2000) or they
are officially listed, in accordance with provisions corresponding to those generally applicable in EEA states, ina
country outside the United Kingdom inwhich thereis arecognised stock exchange. Under current HMRC practice,
the listing on the Official List of the LuxSE and admission of the Notes to trading on the Euro MTF Market fulfil
these requirements.

Furthermore, the Issuer may be able, by virtue of other exemptions under UK domestic law or the provisions
of an applicable double tax treaty, to pay interest on a holding of Notes free of deduction or subject to a reduced
rate of deduction, subject to completion of certain procedural requirements.

Payments by the Guarantor

If the Guarantor makes any payment in respect of interest on the Notes issued by the Issuer (or any other
amounts due under such Notes that are treated as interest under UK tax laws) such payment may be subject to UK
withholding tax at the basic rate (currently 20%), whether or not the Notes are listed on a “recognised stock
exchange” (as defined above) oradmitted to trading on a multilateral trading facility operated by an EEA-regulated
recognised stock exchange, and may not be eligible for the exemptions from UK withholding tax described above.
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Taxation of interest and other returns
UK ResidentIndividuals

Aholder of Notes whois a UK resident individual for tax purposes willgenerally be subjectto UK income tax at
the applicable rate on any interest received on the Notes (grossed up where deduction at source applies), but
subjectto creditfor (or, if noliability arises, repayment of) any UK income tax deducted at source.

UK Resident Companies

In general, a holder of Notes which is a UK resident company will be liable to, or entitled to relief from,
UK corporation tax on all profits, gains and losses arising to it from the Notes, generally computed in accordance
with UK GAAP or International Accounting Standards and will be subject to corporation tax onincome in respect of
all profits, gainsandlosses on, and fluctuationsin value of, the Notes measured and recognisedineach accounting
period in accordance with their accounting treatment.

Non-UK Residents

Exceptforanyincome tax deducted at source as described above, a holder of Notes whois notresidentin the
United Kingdom (other than certain trustees) will not be liable or assessable to UK tax on interest received on the
Notes, unless that holder carries on a trade, profession or vocation through a UK branch oragency or, in the case
of acompany, a permanent establishment, in connection with which the interestis received or the Notes are held.
In certain cases, a UK broker or investment manager is not treated as a UK branch, agency or permanent
establishment for these purposes.

If a non-UK resident holder is liable to UK tax on any interest received on the Notes, the holder will receive
creditfor (andif noliability for UK tax arises, repayment of) any income tax deducted at source.

Asnotedabove, wherethereisanapplicable double taxtreaty between the United Kingdom andthe country in
which the holder of Notes is resident, any liability of the holder of Notes to UK tax on interest received on the Notes
may bereducedoreliminatedbythetreaty.

Accrued Income Scheme

On a transfer of Notes by a holder who is liable to UK income tax, such as a UK resident individual, any
interestwhich has accrued since the last interest payment date may be chargeable to UKincome tax as income of
that holder.

The accrued income scheme will not, however, generally apply in the case of a holder of Notes who is not
residentin the United Kingdom, unless that holder carries on a trade through a UK branch or agency in connection
withwhichthe Notes are held.

Taxation of chargeable gains

The Notes should be treated as “qualifying corporate bonds” within the meaning of section 117 ofthe Taxation
of Chargeable Gains Act 1992 for the purposes of UK capital gains tax. Accordingly, a disposal (including a
redemption) of Notes by an individual holder of Notes resident in the United Kingdom, or who carries on a trade,
profession or vocation in the UK through a branch or agency to which the Note is attributable, should not give rise
toachargeable gainoranallowable loss forthe purposes ofthe UK capital gainstax.

Inheritance tax

A gift, or transfer at an undervalue of any Notes by a holder who is an individual or the death of such a holder
may give rise to aliability to UK inheritance tax.

Stamp duty and stamp duty reservetax

No UK stamp duty or stamp duty reserve tax will be payable on the issue or on a transfer of, or agreement to
transfer, the Notes.
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United Kingdom information reporting

Any paying agent or other person in the United Kingdom through whom interest is paid to, or by whom
interestis received on behalf of, a holder of Notes may be required to provide information inrelation to the payment
to HMRC pursuantto certain domestic and international reporting and transparency regimes. The information that
is disclosed may include (butis not limited to) information relating to the value of the Notes, amounts paid or
credited with respect to the Notes, details of the holders or the beneficial owners of the Notes (or the persons for
whom the Notes are held), details of the persons who exercise control over entitiesthatare, or are treated as,
holders of the Notes, details of the persons to whom payments derived from the Notes are or may be paid and
information and documents in connection with transactions relating to the Notes. These provisions will apply
whether or not the interest has been paid subject to withholding or deduction for or on account of UK income tax
and whether or not the holder is resident in the United Kingdom for UK tax purposes. In certain circumstances,
HMRC may communicate thisinformation to the tax authorities of certain other jurisdictions.

FATCA

Under the Foreign Account Tax Compliance Act provisions of the Code and related U.S. Treasury guidance
(“FATCA?), a withholding tax of 30% will be imposed in certain circumstances on (i) payments of certain
U.S. source income (including interest and dividends) (“withholdable payments”) and (ii) payments by certain
foreign financial institutions (such as banks, brokers, investment funds or certain holding companies) (“FFls”) that
agree to comply with FATCA (“participating FFIs”) that are attributable to withholdable payments (“foreign
passthru payments”). Itis uncertain at present when payments will be treated as “attributable” to withholdable
payments. FATCA withholding on foreign passthru payments generally will not apply to debt obligations that are
issued on or before the date that is six months after the date on which the final U.S. Treasury regulations that
define “foreign passthru payments” (“passthru payment regulations”) are filed in the Federal Register unless such
obligations are materially modified after that date.

Itis possible that, in order to comply with FATCA, we (or if the Notes are held through an FFI, such FFI) may
be required, pursuant to an agreement with the United States (an “FFlI Agreement”) or under applicable non-U.S.
law enacted in connection with an intergovernmental agreement between the United States and another jurisdiction
(an “IGA”) to request certain information and documentation from the holders or beneficial owners of the Notes,
which may be providedtothe IRS. In addition, ifthe terms of the Notes are materially modified on a date more than
six months after the date on which the passthru payment regulations are filed, then it is possible that we or a
financial institution through which the Notes are held may be required to apply the FATCA withholding tax to any
paymentwith respectto the Notes treated as aforeign passthru payment made on or after the date thatistwo years
after the date on which the passthru payment regulations are published in the Federal Register if any required
information or documentation is not provided or if payments are made to certain FFls that have notagreed to
comply withan FFl Agreement (and are not subject to similarrequirements under applicable non-U.S. law enacted
inconnectionwithanIGA).

We will not have any obligation to gross up or otherwise pay additional amounts for any withholding or
deductionrequiredwithrespecttopaymentsonthe Notesunderorinconnectionwith FATCA.

Each person considering an investment in the Notes should consult its own tax advisor regarding the
application of FATCA to the Notes.
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LIMITATIONS ONVALIDITY ANDENFORCEABILITY OF GUARANTEESAND SECURITY
AND CERTAIN INSOLVENCY LAW CONSIDERATIONS

Setoutbelow is asummary of certain limitations on the enforceability of the rights under the Notes and/or the
Guarantees andthe Security Documents in each of the jurisdictions in which the Guarantors (as of the date hereof)
are organised. Itis a summary only. Bankruptcy or insolvency proceedings or a similar event could be initiated in
any of these jurisdictions and/or in the jurisdiction of organisation of a future guarantor of the Notes. The
application ofthese various laws in multiple jurisdictions could trigger disputes over which jurisdiction’s law should
apply and could adversely affect your ability to enforce your rights and to collect payment in full under the Notes,
the Guarantees and any security.

European Union

Pursuanttothe EU Insolvency Regulation, which applies to proceedings opened from 26 June 2017, the court
that shall have jurisdiction to open insolvency proceedings in relation to a company is the court of the Member
State (other than Denmark, according to Preamble 88 of the EU Insolvency Regulation) where the company
concerned has its “centre of main interests” (or “COMI”) (as that term is used in Article 3(1) of the EU Insolvency
Regulation).

The determination of where such company has its COMI is generally a question of fact on which the courts of
different Member States may have differing and even conflicting views, and the courts will take a broad range of
factual elements into account.

The term “centre of main interests” is not a static, but rather a facts- and circumstances-based concept and
may therefore change from time to time. Although there is a rebuttable presumption under Article 3(1) of the EU
Insolvency Regulation that a company has its COMI inthe Member State in which it has its registered office,
Preambles 28 and 30 of the EU Insolvency Regulation state that the COMI of a debtor should correspond to the
place where the debtor conducts the administration of its interests on a regular basis and which “is therefore
ascertainable by third parties”. In that respect, factors such as the location at which board meetings are held and
the location where the company conducts the majority of its business, including the perception of the company’s
creditors of the centre of the company’s business operations, may all be relevant in determining where the
company has its COMI.

Under Article 3(1) of the EU Insolvency Regulation, the above-mentioned rebuttable presumption shall only
apply if the registered office has not been moved to another Member State within the three-month period prior to
the request for the opening of insolvency proceedings. Ifthe registered office has been moved to another Member
State within such three-month period, the presumption shall apply to the registered office of the company prior to
its relocation, in the absence of proof to the contrary. Moreover, pursuant to Preamble 30 of the EU Insolvency
Regulation, itshould be possible to rebut this presumption where the company’s central administrationis locatedin
aMember State other than that of its registered office, and where a comprehensive assessment of all the relevant
factors (including those mentioned above) establishes, in a manner that is ascertainable by third parties, that the
company’s actual centre of management and supervision and of the management of its interests is located in that
other Member State.

The determination of the location of the company’s COMI at the time of initiation of the relevant insolvency
proceedings is not only decisive for the international jurisdiction of the courts of a certain Member State, but also
for the insolvency laws applicable to these insolvency proceedings because each court would, subject to certain
exemptions, applyitslocalinsolvencylaws (lexforiconcursus).

Main proceedings

If the COMI of a company is and will remain located in the Member State in which it has its registered office,
the main insolvency proceedings in respect of such company under the EU Insolvency Regulation should be
commenced in such jurisdiction and accordingly a court in such jurisdiction would be entitled to commence the
types ofinsolvency proceedings referred to in Annex A to the EU Insolvency Regulation. Insolvency proceedings
opened in a Member State under the EU Insolvency Regulation are to be recognised in the other Member States
(otherthan Denmark), although secondary orterritorial proceedings may be openedin another Member State (see
“Secondary/territorial proceedings” below).
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Secondary/territorial proceedings

Under Article 3(2) of the EU Insolvency Regulation ifthe COMI of a debtor is in one Member State (other than
Denmark), the courts of another Member State (other than Denmark) have jurisdiction to open insolvency
proceedings against that debtor only in the event that such debtor has an “establishment” (as defined in
Article 2(10)) inthe territory of such other Member State. The effects of such insolvency proceedings are restricted
tothe assets ofthe debtor located inthe territory of such other Member State.

If maininsolvency proceedings have been opened by the courts of the Member State where the COMI of the
debtor is located, and are outstanding, then such insolvency proceedings are known as “secondary proceedings”. If
main insolvency proceedings have not yet been opened, then such insolvency proceedings are known as the
“territorial proceedings” (which will convertto secondary proceedings onthe opening ofthe main proceedings).

Irrespective of whether the insolvency proceedings are main or secondary/territorial insolvency proceedings,
such proceedings will always, subject to certain exemptions, be governed by the lex fori concursus (i.e. the local
insolvency law of the courtwhich has assumed jurisdiction forthe insolvency proceedings of the debtor).

Under Article 3(4), territorial proceedings can only be opened: (a) ifinsolvency proceedings cannotbe opened
inthe Member State in which the company’s COMI is situated under that Member State’s law; or (b) at the request
of: (i) a creditor whose claim arises from or is in connection with the operation of an establishment located within
the territory of the Member State where the opening of territorial proceedings is requested; or (i) a public authority
which s allowed to request such opening under the laws of the other Member State within the territory in which the
establishment is located.

Secondary and territorial proceedings may be any insolvency proceedingslistedin Annex Ato the EU Insolvency
Regulationand, forthe avoidance of doubt, are notlimited towinding-up proceedings.

Article 36 of the EU Insolvency Regulation provides for the right to give an undertaking in order to avoid
secondary insolvency proceedings. The insolvency practitioner in the main insolvency proceedings may give a
unilateral undertaking to local creditors in respect of the assets located in the Member State in which secondary
insolvency proceedings could be opened, that when distributing those assets or the proceeds received as a result of
their realisation, it will comply with the distribution and priority rights under national law that creditors would have
ifsecondary insolvency proceedings were openedinthat Member State. Thisundertaking shallbe approved by the
known local creditors. If approved, the undertaking is binding on the estate, and a court shall refuse to open
secondary insolvency proceedings if the undertaking’s protection of the general interests of the local creditors is
sufficient.

Coordination of group insolvency

The EU Insolvency Regulation also provides for rules to coordinate main, secondary and territorial
proceedings (Article 41), as well as to coordinate cross-border group insolvencies (Article 56). In the event that
insolvency proceedings concerning two or more members of a group are opened, insolvency practitioners and
courts shall cooperate with any other insolvency practitioner and any other court involved in insolvency
proceedings of another member of the group (Articles 56 and 57). Moreover, aninsolvency practitioner appointed
in insolvency proceedings opened in relation to a member of the group may request group coordination
proceedings before any court having jurisdiction over the insolvency proceedings of amember of the group. Such
request shall be accompanied notably by a proposal as to the person to be nominated as the group coordinator
(Article 61).

In the event that the Issuer or any Guarantor experiences financial difficulty, it is not possible to predict with
certainty in which jurisdiction or jurisdictions insolvency or similar proceedings may be commenced, or the
outcome of such proceedings. Applicable insolvency laws may affect the enforceability of the obligations of the
Issuerandthe Guarantors. Similarly, the insolvency, administration and other laws of the jurisdictions in which the
respective companies are organised or operate may be materially different from, or conflict with, each other and
there is no assurance as to how the insolvency laws of the potentially involved jurisdictions will be applied in
relation to one another.
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England and Wales
Insolvency Proceedings

Certain ofthe Guarantors are companies incorporated underthe laws of England and Wales (the “Obligors™).
Therefore, any insolvency proceedings by or against these Obligors would likely, but may not necessarily, be based
on English insolvency law. However, pursuant to the EU Insolvency Regulation, where a company incorporated
under English law has its COMIin amember state of the European Union other than England and Wales, then the
main insolvency proceedings for that company may be opened in the Member State (other than Denmark) in
which its COMI is located and be subject to the laws of that Member State. For further information, please
see “Limitations on Validity and Enforceability of Guarantees and Security and Certain Insolvency Law
Considerations—European Union.” Similarly, the Cross-Border Insolvency Regulations 2006, which implement the
UNCITRAL Model Law on Cross-Border Insolvency in England and Wales, provide that a foreign
(i.e.,non-European) court may have jurisdiction where any English company has a centre of main interests in such
foreign jurisdiction, or where it has an “establishment” (being a place of operations in such foreign jurisdiction,
where it carries out non-transitory economic activities with human means and assets or services). To the extent
that the Cross-Border Insolvency Regulations 2006 conflict with an obligation of England and Wales under the
EU Insolvency Regulation, the requirements of the EU Insolvency Regulation will prevail.

English insolvency law is different from the laws of the United States and other jurisdictions with which
investors may be familiar. In the event that the relevant Obligor experiences financial difficulty, itis not possible to
predictwith certainty the outcome ofinsolvency orsimilar proceedings.

Formal insolvency proceedings under the laws of England and Wales may be initiated in a number of ways,
including by the company, its directors or a creditor making an application for administration in court, the
company, its directors or the holder of a “qualifying floating charge” making an application for administration out of
court, or by a creditor filing a petition to wind up the company or the company resolving to do so (in the case of
liquidation). A company may be wound up ifitis unable to pay its debts, and may be placed into administration if it
is, oris likely to become, unable to pay its debts, and the administration is reasonably likely to achieve one of three
statutory purposes.

Under the Insolvency Act 1986, as amended (the “Insolvency Act”), a company will be “unable to pay its
debts” if a statutory demand for over £750 is served on the company and remains unpaid for three weeks or the
company has failed to secure or compound for it to the reasonable satisfaction of the relevant creditor within such
period or if, in England and Wales, an execution on or other process issued on a judgment, decree or order of any
courtinfavour of acreditor ofthe companyisreturned unsatisfied inwhole orinpartoritis provedtothe court’s
satisfaction that: (a) the company is unable to pay its debts as they fall due or (b) that the value of the company’s
assetsislessthanthe amountofitsliabilities (takinginto account contingentand prospective liabilities).

The Obligors’ obligations under the Notes are secured by the Collateral. English insolvency laws and other
limitations could limitthe enforceability ofthe relevant Guarantees againstthe Obligors and the enforceability ofthe
Collateral.

The following is a brief description of certain aspects of English insolvency law relating to certain limitations
onthe English Guarantees and Collateral. The application ofthese laws could adversely affectthe investors’ ability
to enforce their rights under the English Guarantees and/or Collateral and therefore may limit the amounts that
investors may receive in an insolvency of the Obligors.

Fixed and floating charges

Fixed charge security has a number of advantages over floating charge security, save as provided under the
Financial Collateral Arrangements (No. 2) Regulations 2003 (the “Financial Collateral Arrangements
Regulations”): (a) an administrator appointed to the company which granted the floating charge can dispose of
floating charge assets for cash or collect receivables charged by way of floating charge and use the proceeds and/
or cash subject to afloating charge, to meet administration expenses (which can include the costs of continuing to
operate the charging company’s business while in administration) in priority to the claims of the floating charge
holder; (b) afixed charge over assets, evenif created after the date of a floating charge over the assets, may rank
prior to the floating charge over certain assets provided that the floating charge has not crystallised at the time the
fixed charge is granted; (c) general costs and expenses (including the insolvency officeholder’s remuneration)
properlyincurred in awinding-up or administration are payable out of floating charge assets to the extent the
assets of the company available for creditors generally are otherwise insufficient to meet them (subject to certain
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restrictions for the costs of litigation) in priority to floating charge claims; (d) until the floating charge security
crystallises, a company is entitled to deal with assets that are subject to floating charge security in the ordinary
course of its business, meaning that such assets can be effectively disposed of by the charging company so as to
give athird party good title to the assets free of the floating charge; (e) floating charge security is subject to certain
challenges under English insolvency law (for further information, please see “—Grant of floating charge”); and
(f) floating charge security is subject to the claims of preferential creditors (such as occupational pension scheme
contributions and salaries owed toemployees (subjecttoacap peremployee) and holiday pay owedto employees)
and, where the floating charge is not a security financial collateral arrangement, to the claims of unsecured
creditorsin respect of aring-fenced amount of the proceeds (for further information, please see “—Moratoria and
other considerations”).

Under English law there is a possibility that a court could recharacterise as floating charges any security
interests expressedtobe created by asecurity documentas fixed charges where (among otherthings) the chargee
does not have the requisite degree of control over the relevant chargor’s ability to deal with the relevant assets and
the proceeds thereof or does not exercise such control in practice as the description given to the charges in the
relevantsecurity documentasfixed chargesis notdeterminative. Where the chargorisfreetodeal withthe secured
assets withoutthe consentofthe chargee, the courtis likely to hold that the security interestin question constitutes
afloatingcharge, notwithstandingthatitmaybe described asafixed charge.

Moratoria and other considerations

Under English insolvency law, English courts are empowered to order the appointment of an administrator in
respect of an English company in certain circumstances atthe application of, among others, the company itself, its
directors or one or more of its creditors (including contingent and prospective creditors). An administration order
canbe madeifthe courtis satisfied thatthe relevantcompanyis orislikelyto become “unable to payits debts”
andthattheadministrationorderisreasonably likelytoachieve the purpose ofadministration.

An administrator can also be appointed (subject to specific conditions) out of court by a company, its
directors orthe holder of a qualifying floating charge and different procedures apply according to the identity of the
appointer. The purpose of an administration is comprised of three objectives that must be looked at successively:
rescuing the Company as a going concern or, ifthatis not reasonably practicable, achieving a better result for the
Company’s creditors as awhole than if the Company went into liquidation (without first being in administration) or,
if neither of those objectives is reasonably practicable, and the interests of the creditors as a whole are not
unnecessarily harmed thereby, realising property to make a distribution to one or more secured or preferential
creditors. During the administration, ingeneral, creditors cannotexercise theirrights againstacompany, such that,
among other things, no proceedings or other legal process may be commenced or continued against such
company, or security enforced over such company’s property, except with leave of the court or the consent of the
administrator. This moratorium does not, however, apply to a “security financial collateral arrangement” (such as a
charge overcashorfinancialinstruments suchas shares, bonds ortradable capital marketdebtinstruments) under
the Financial Collateral Arrangements Regulations. During the administration of a company, a creditor would not be
able to enforce any security interest (other than a valid security financial collateral arrangement) or guarantee
granted by the company (although a demand for payment could be made under such guarantee) without the
consent of the administrator or the permission of the court. In addition, a secured creditor cannot appoint an
administrative receiver while an administratorisin office although, in certain circumstances (principally where one
of the exceptions to the general prohibition on the appointment of an administrative receiver applies as set out in
the Insolvency Act, or pursuant to a debenture dated earlier than September 15, 2003), the holder of a floating
charge can block the appointment of an administrator where it can appoint an administrative receiver.

In order to empower the Security Agent to appoint an administrative receiver or an administrator to the
company out of court, the floating charge granted by the relevant Obligor must constitute a “qualifying floating
charge” for the purposes of English insolvency law and, in the case of the ability to appoint an administrative
receiver, the qualifying floating charge must, unless the security document pre-dates September 15, 2003, fall
within one of the exceptions in the Insolvency Act as amended by the Enterprise Act 2002 to the prohibition on the
appointmentofadministrative receivers. Inorderto constitute a qualifying floating charge, the floating charge must
be created by aninstrumentwhich: (a) states that the relevant statutory provision appliesto it; (b) purports to
empower the holder to appoint an administrator of the company; or (c) purports to empower the holder to appoint
an administrative receiver withinthe meaning given by Section 29(2) of the Insolvency Act. The Security Agent will
be the holder of a qualifying floating charge if such floating charge security, together (if necessary) with other
forms of security, relates to the whole or substantially the whole of the property of the relevant Obligor and at least
one such security interest is a qualifying floating charge. The most relevant exception to the prohibition on the
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appointmentof an administrative receiver is the exception relating to “capital market arrangements” (as defined in
the Insolvency Act), which may apply if the issue of the Notes creates a debt of at least £50.0 million for the
relevant Obligor during the life of the arrangement and the arrangement involves the issue of a “capital markets
investment” (whichis definedinthe Insolvency Act, andis generally arated, listed ortraded debtinstrument).

Ifan administrative receiver has been appointed, an administrator can only be appointed by the court (and not
by the company, its directors or the holder of a qualifying charge using the out of court procedure) and then only if
the personwho appointed the administrative receiver consents or the court considers that the security pursuantto
which the administrative receiver was appointed is invalid. If an administrator is appointed, any administrative
receiver will vacate office, and any receiver of part of the company’s property must resign if required to do so by
the administrator.

A moratorium is also available pursuant to Schedule Al to the Insolvency Act for “small companies” that are
proposing a company voluntary arrangement with creditors, which can be for a period of up to 28 days, with the
option for creditors to extend this protection for up to a further two months (although the Secretary of State may,
by order, extend or reduce the duration of either period). Small companies are those which meet eligibility criteria
as regards the number of employees, turnover and balance sheet total as set out in section 382 of the Companies
Act 2006 (the “CA06”). The position as to whether or not a company is a “small company” may change from
financial period to financial period, depending on its financial position and average number of employees during
that particular period. The Secretary of State may, by regulations, also modify the qualifications for eligibility of a
company foramoratorium and may also modify the present definition of a “small company.” Accordingly, the
Obligors may, atany given time, come within the ambit of the “small companies” provisions, such that the Obligors
may (subjectto the exemptions referred to below) be eligible to seek amoratorium, in advance of acompany
voluntary arrangement. This moratorium is not available to companies which have entered into certain capital
market arrangements (whereby the company hasincurred or is expected to incur a debt of at least £10 million and
the arrangementinvolvestheissue of acapital marketinvestment) as detailed in Schedule Altothe Insolvency Act
1986. The definitions of “capital market arrangement” and “capital marketinvestment” are broad and are such that,
in general terms, any company which is a party to an arrangement which involves at least £10 million of debt, the
granting of security to a trustee, and the issue of a rated, listed or traded debt instrument, is excluded from being
eligible for a moratorium. The Secretary of State may modify the criteria by reference to which a company
otherwise eligible for a moratorium is excluded from being so eligible. Further, a company voluntary arrangement
itself cannotbind secured creditors without their permission. However, ifthe small companies’ moratorium were to
apply to any of the Obligors, its effects would include prohibitions on enforcement of security that are similar to
those that arise upon an administration moratorium. Therefore, to the extent the small companies’ moratorium
applies, therewould be amoratoriumonlegal proceedings and execution orotherlegal process being commenced
or continued and the levy of distress against the company or its property (except with the permission of the court).
No other steps may be takento enforce any security over the company’s property exceptwith the permission ofthe
court. The company may dispose of charged property if the holder of the security consents or the court gives
permission. Further, the company may not make any payment or disposal of its own property unless there are
reasonable grounds for believing that the disposal will benefit the company and the payment or disposal is
approved by the committee (if established) or, where there is no such committee, by the nominee of the company
voluntary arrangement.

Filings

The prescribed particulars in respect of a security document under which an English company purports to
create security, together with a certified copy of the security document, should be delivered to the Registrar of
Companies within 21 days after the date of the security document in accordance with Chapter Al of Part 25 of the
CAO06. Failing this, the security created by the security document will (subject as mentioned in the above Chapter)
bevoid againstaliquidator oradministrator and any creditor ofthe charging company. The application ofthe above
Chapterto a security interestis subject to the application of the Financial Collateral Arrangements Regulations. In
addition, the following categories of charge are not registrable under the above Chapter (as set out in section
859A(6) of the CA06): (a) a charge in favour of a landlord on a cash deposit given as a security in connection with
the lease of land; (b) a charge created by a member of LIoyd’s (within the meaning of the Lloyd’s Act 1982) to
secure its obligations in connection with its underwriting business at Lloyd’s; and (c) a charge excluded from the
application of section 859A of the CA06 by or under any other Act (such as charges that are exempted from
registration under the Banking Act 2009). Registration may also determine the order of priority of registrable
security interests and may provide notice of a pre-existing security interest for the purpose of priorities.
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Corporate authorisations and maintenance of capital

The legality, validity and enforceability of the obligations of an Obligor under the Notes, the Guarantees and the
Collateral are subjectto matters affecting companies generally, including that: (a) its entry into and performance of
such obligations: (i) are not prohibited by its constitutional documents (or contracts to which it is party); and
(i) have beenduly authorised and do notbreach or resultininconsistency with applicable laws or regulations; and
(b) the documents evidencing such obligations have been duly executed and delivered in accordance with all
applicable procedures and laws. In addition, the granting of upstream (or cross-stream) guarantees or security by
an English company could be subject to challenge if it results in a reduction in that company’s net assets as
properlyrecordedinits books or, tothe extent thatitdoes, the company does not have sufficient distributable
reserves to cover that reduction.

Enforcement

Enforcement of security and guarantees may be affected by general legal and equitable principles regarding
thelegality, validity and enforceability of contractual provisions and contractual obligations andliabilities (including
guarantees andsecurity).

Assignments

Any assignment of a debt or other chose in action, including by way of security, can only take effect as alegal
assignment under section 136 of the Law of Property Act 1925 if it meets the requirements of that provision, which
are that: (a) the assignment must be in writing; (b) the assignment must be absolute and not purporting to be by
way of charge only; and (c) notice of the assignment must be given to the underlying obligor. If any of these
requirements is not satisfied, the assignment may still constitute a valid equitable assignment. Equitable
assignments, including by way of security, are subject to certain limitations, including, without limitation: (a) where
an equitable interestis followed by alegal interest, the subsequent legal interest will take priority if the holder
acquired it for value without notice of the equitable interest; and (b) the priority of dealings in most equitable
interests is determined by the time at which notice of such interest is given to the underlying obligor or to the
personincontrol of thatequitable interest. The firstto give notice will take priority, if that person does not have
actual or constructive notice ofthe priorinterestand has given consideration for his or herinterest.

Account Banks’Right to Set-off

With respect to English law governed charges over cash deposits (each an “Account Charge”) granted by an
Obligor over any of its bank accounts, the banks with which some of those accounts are held (each an “Account
Bank”) may have reserved theirrightatany time (whether prior to or upon a crystallisation eventunder the Account
Charge) to exercise the rights of netting or set-off to which they are entitled under their cash pooling or other
arrangement with that chargor. As a result, and if the security granted over those accounts is merely a floating
(ratherthan fixed) charge, the collateral constituted by those bank accounts will be subject to the relevant Account
Bank’s netting and set-off rights with respect to the bank accounts charged under the relevant Account Charge.
Once the floating charge has crystallised and converted into a fixed charge (as it would on enforcement or the
occurrence of certain insolvency events with respect to the relevant chargor) the Account Bank will no longer be
entitled to exercise its netting and set-off rights in relation to the account, except where the Account Banks have
expressly reserved set-off rights.

Equitable Share Security

Security over shares in an English company granted by an Obligor, or over the shares of an Obligor, typically
takes effect as an equitable charge, not a legal mortgage or pledge. An equitable charge arises where a chargor
creates an encumbrance over the property in favour of the chargee but the chargor retains legal title to the
property. Remedies inrelation to equitable charges may be subject to equitable considerations or are otherwise at
the discretion of the court.

PSC regime

Pursuantto the new Part 21A of the CA06 (and related Schedules 1A and 1B to the CA06), from April 6, 2016
certain English incorporated companies, societates europaeae and limited liability partnerships (for the purposes of
this paragraph, each a “relevant company”) must keep a register of certain registrable individuals and legal entities
that have significant control over them. Failure of such registrable individuals or legal entities or other persons
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specified in Part 21A of (and Schedule 1B to) the CAQ6 (for the purposes of this paragraph, each a “notifying
party”) to comply with the requirements of that Part may give relevant companies the right to issue a restrictions
notice to such notifying party for the purposes of Schedule 1B tothe CA06. Subjectto certain exceptions, the effect
ofarestrictions notice is thatin respect of any relevantinterestin the relevantcompany (as defined in Schedule 1B
to the CA06, for example, a share in the relevant company): (a) any transfer of (or agreement to transfer) the
interest is void; (b) no rights are exercisable in respect of the interest; (¢) no shares may be issued in right of the
interest orin pursuance of an offer made to the interest-holder; and (d) exceptin aliquidation, no payment may be
made of sums due from the relevant company in respect of the interest, whether in respect of capital or otherwise.
Such restrictions could adversely affect the validity of the security interests over the security and the ability of the
Security Agent to enforce its rights under the English Security Documents.

Application of proceeds

The enforceability of a provision in a security documentthatrelates to the application of proceeds will be
subject to any obligations mandatorily preferred by applicable law.

Ranking

The description given by the parties to the ranking of security interests is not determinative of the ranking of
those security interests.

Liquidation/winding-up

Liquidationis a winding-up procedure under which the assets of the company are realised and distributed by
the liquidator to creditors in the statutory order of priority prescribed by the Insolvency Act. At the end of the
liquidation process the company will be dissolved. A liquidator has the power to bring or defend legal proceedings
on behalf of a company to which they are appointed; to carry on the business of the company as far as it is
necessary for its beneficial winding up; to sell the company’s property and execute documents in the name of the
company; and to challenge antecedent transactions. In the case of a liquidation commenced by way of a court
order, no proceedings or other actions may be commenced or continued againstthe company exceptwith leave of
the court and subject to such terms as the court may impose (although security enforcement is not affected). In
proceedings where the company or its directors have resolved to place the company into liquidation, the liquidator
(or creditor or shareholder) can apply to the court for an order that no proceedings or other actions may be
commenced orcontinued againstthe company. Thereis no automatic stay inthe case ofavoluntary winding up.

Under English insolvency law, a liquidator has the power to disclaim any onerous property by serving the
prescribed notice onthe relevant party. Onerous property, forthese purposes, is any unprofitable contractand any
other property of the company that cannot be sold, readily sold or may give rise to a liability to pay money or
perform any other onerous act. A contract may be unprofitable if it gives rise to prospective liabilities and imposes
continuing financial obligations on the company that may be detrimental to creditors. A contract will not be
unprofitable merely becauseitis financially disadvantageous, or because the company could have made, or could
make, a better bargain. However, this power does not apply to a contract all the obligations under which have been
performed nor canitbe usedto disturb accrued rights and liabilities. A person sustaining loss ordamage as a
result ofthe disclaimeris deemed to be a creditor of the company to the extent of the loss or damage and may
prove forthe loss or damage in the winding-up.

One of the primary functions of liquidation (and, where the company cannot be rescued as a going concern,
one of the possible functions of administration) under English law is to realise the assets of the insolvent company
and to distribute the realisations made from those assets to its creditors. Under the Insolvency Act and the
Insolvency (England and Wales) Rules 2016, creditors are placed into differentclasses, with the proceeds fromthe
realisation of the insolvent company’s property applied in descending order of priority, as set out below. With the
exception of the Prescribed Part (as defined and described below), distributions cannot be made to a class of
creditors until the claims of the creditors in a prior ranking class have been paid in full. Unless creditors have
agreed otherwise, distributions are made on a pari passu basis, that is, the assets are distributed in proportion to
the debts due to each creditorwithinaclass.

The general priority of claims oninsolvency is as follows (in descending order of priority):
Firstranking claims: holders of fixed charge security and creditors with a proprietary interestin specific assets

in the possession (but not full legal and beneficial ownership) of the debtor, but only to the extent of the
realisationsfromthose secured assets orwith respecttothe assetinwhichthey have aproprietary interest;
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Secondranking claims: expenses ofthe insolvent estate (there are statutory provisions setting outthe order of
priorityinwhichexpensesare paid);

Third ranking claims: first, ordinary preferential debts, being contributions to occupational pension schemes,
employment claims (wages and salaries of employees forwork doneinthe four months before the insolvency date,
up to a maximum of £800 per person and holiday pay due to any employee whose contract has been terminated,
whether the termination takes place before or after the insolvency date) and bank and building society deposits
eligible for compensation under the Financial Services Compensation Scheme (“FSCS”) up to the statutory limit;
and secondly, secondary preferential debts, being bank and building society deposits eligible for compensation
under the FSCS to the extent that the claims exceed the statutory limit. The UK government has confirmed its
intention in the Finance Bill 2020 that from 1 December 2020 secondary preferential debts will include claims by
HMRC in respect of taxes including VAT, PAYE income tax (including student loan repayments), employee NI
contributions and Construction Industry Scheme deductions (but excluding corporation tax and employer NI
contributions) which are held by the company on behalf of employees and customers. As between one another,
secondary preferential debts rank equally;

Fourth ranking claims: holders of any floating charge security, according to the priority of their security.
However, before distributing asset realisations to the holders of floating charges, the Prescribed Part must be set
asidefordistributiontounsecured creditors;

Fifth ranking claims: firstly, (a) provable debts of unsecured creditors and secured creditors to the extent of
any unsecured shortfall (these rank equally among themselves unless there are subordination agreements in place
between any of them); secondly, (b) statutory interest that arises on debts after the insolvency at either the
contractual or a statutory rate; and finally (c) non-provable liabilities, being liabilities that do not fall within any of
the categories above and which are therefore only recovered in the (unusual) event that all categories above are
fully paid. To pay a shortfall, the insolvency officeholder can only use realisations from unsecured assets, as
secured creditors are not entitled to any distribution from the Prescribed Part in respect of a shortfall unless the
Prescribed Partis sufficientto pay outallunsecured creditors;and

Sixth ranking claims: shareholders. If after the repayment of all unsecured creditors in full, any remaining
fundsexist, these willbe distributed tothe shareholders ofthe insolventcompany.

Subordinated creditorswillberanked accordingtothe terms ofthe subordination.

An administrator, receiver (including administrative receiver) or liquidator of the company will be required to
ring-fence a certain percentage of the proceeds of enforcement of any floating charge security for the benefit of
unsecured creditors (the “Prescribed Part”). This applies to 50% of the first £10,000 of the relevant company’s net
property subject to floating charges, and 20% of the remainder over £10,000, with a maximum aggregate cap of
£800,000.

Challenges to guarantees and security

There are circumstances under English insolvency law in which the granting by an English company of
security and guarantees can be challenged. In most cases this will only arise if an administrator or liquidator is
appointed to the company within a specified period (as set out in more detail below) of the granting of the
guarantee or security. Therefore, if during the specified period an administrator or liquidator is appointed to an
English company, the administrator or liquidator may challenge the validity of the security or guarantee given by
such company. If any Guarantee or Collateral granted by an Obligor is challenged under the laws of England and
Wales, and the court makes certain findings (as described further below), it may be permitted to: (a) avoid or
invalidate all or a portion of an Obligor’s obligations under the Note Guarantee and/or Collateral provided by such
Obligor; (b) directthatthe holders ofthe Notes return any amounts paid by or realised from an Obligor undera
Guarantee or Collateral to the relevant Obligor or to a fund for the benefit of the Obligor’s creditors; and/or (c) take
otheractionthatis detrimentalto the holders ofthe Notes.

The Issuer cannot be certain that, in the event of the onset of an Obligor’s insolvency that is within any of the

requisite time periods set forth below, the grant of any Collateral or Guarantee will not be challenged or thata court
would uphold the transaction as valid.
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Onset ofinsolvency

The date ofthe onsetofinsolvency, forthe purposes oftransactions atan undervalue, preferences and invalid
floating charges, depends on the insolvency procedure in question. Inadministration the onset ofinsolvency is the
date on which (a) the court application for an administration order is issued, (b) the notice of intention to appoint
anadministrator isfiled atcourt, or (c) otherwise, the date on which the appointment of an administrator takes
effect. Inacompulsory liquidation the onset of insolvency is the date the winding-up petition is presented to court,
whereas in a voluntary liquidation it is the date the company passes a winding-up resolution. Where liquidation
follows administration, the onset ofinsolvency will be the same as the initialadministration.

Transaction at an undervalue

Under Englishinsolvency law (pursuantto section 238 of the Insolvency Act), a liquidator or administrator of a
company could applyto the courtfor an order to set aside a security interest (in certain cases) or aguarantee
granted by the company (or give other relief) onthe grounds that the creation of such security interest or guarantee
constituted atransaction atan undervalue. The grant of asecurity interest or guarantee will only be atransaction at
an undervalue if the transaction constitutes a gift or is made on terms that provide that the company receives no
consideration or if the company receives consideration of significantly less value, in money or in money’s worth,
than the consideration given by such company. For a challenge to be made, the guarantee or security must be
granted within a period of two years ending with the onset of insolvency (as defined in section 240 of the
Insolvency Act). A court will not make an order in respect of a transaction at an undervalue if it is satisfied that the
company entered into the transaction in good faith and for the purpose of carrying on its business and that, at the
time itdid so, there were reasonable grounds for believing the transaction would benefit the company. Subject to
this, ifthe court determines that the transaction was a transaction at an undervalue the court can make such order
as itthinks fit to restore the position to what it would have been if the transaction had not been entered into (which
could include reducing payments under the guarantees or setting aside any security interests granted or guarantees
although there is protection for a third party that benefits from the transaction and has acted in good faith and for
value). In any challenge proceedings, itis for the administrator or liquidator to demonstrate that the English
company was unable to pay its debts unless a beneficiary of the transaction was a “connected person” (as defined
in the Insolvency Act), inwhich case there is a presumption that the company was unable to pay its debts and the
connected person must demonstrate that the company was not unable to pay its debts at the time of the
transaction.

Preference

Under Englishinsolvency law (pursuantto section 239 of the Insolvency Act), aliquidator oradministrator ofa
company could apply to the court for an order to set aside a security interest or a guarantee granted by such
company (or give other relief) on the grounds such security interest or such guarantee constituted a preference.
The grant of a security interest or guarantee is a preference if it has the effect of placing a creditor (or a surety or
guarantor of the company) in a better position in the event of the company’s insolvent liquidation than if the
security interest or guarantee had notbeen granted. For a challenge to be made, the preference must occur within
the period of six months ending with the onset of insolvency (as defined in section 240 of the Insolvency Act) if the
beneficiary of the preference is not a connected person or two years if the beneficiary is a connected person. In
addition, the company must have been “unable to pay its debts” at the time it gave the preference or become
“unable to pay its debts” as a result. Acompany’s “inability to pay its debts” in this scenario has the same meaning
as inthe case of a transaction at an undervalue save that, in the case of a preference, there is no presumption of
insolvency ifthe parties are connected. A court cannot make an orderin respect of a preference of a person unless
itis satisfied that the company in deciding to give the preference was influenced by a desire to putthat personina
better position. Subject to this, if the court determines that the transaction was a preference, the court can make
suchorderasitthinksfitto restore the position to whatitwould have beenifthat preference had notbeen given
(which could include reducing payments under the guarantees or setting aside the security interests or guarantees).
There is protection for a third party that benefits from the transaction and acted in good faith and for value. In any
proceedings, it is for the administrator or liquidator to demonstrate that the company was unable to pay its debts
and that the company was influenced by a desire to produce the preferential effect, unless the beneficiary of the
transaction was a connected person, in which case there is a presumption that the company was influenced by a
desire to produce the preferential effect and the connected person must demonstrate in such proceedings that
there was no suchinfluence.
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Transaction defrauding creditors

Under English insolvency law, a liquidator or an administrator of a company, or a person who is a “victim” of
the relevant transaction (with leave of the court if the company is in liquidation or administration) can apply to the
court pursuant to section 423 of the Insolvency Act for an order to set aside a security interest or guarantee
granted bythatcompany onthe groundsthe securityinterestorguarantee was atransaction defrauding creditors.

A transaction will constitute a transaction defrauding creditors if it is a transaction at an undervalue (as
outlined above) and the court is satisfied the substantial purpose of a party to the transaction was to put assets
beyondthereach ofactual or potential claimants againstitor to prejudice the interest of such persons.

If the court determines that the transaction was a transaction defrauding creditors, then it may make such
orderasitmay deemfitto restore the position to whatitwas prior to the transaction or protect the victims of the
transaction (including reducing payments under the guarantee or setting aside the security interest or guarantees).
However, suchanorder: (a) cannot prejudice any interestin property which was acquired froma person otherthan
the debtoringood faith, for value and without notice of the relevant circumstances; and (b) cannot require aperson
who received a benefit from the transaction in good faith, for value and without notice of the relevant
circumstances, to pay any sum unless such person was a party to the transaction. Any “victim” of the transaction
(with the permission of the court if the company is in liquidation or administration) may apply to court under this
provision and not just liquidators or administrators. The relevant company does not need to have been unable to
pay its debts at the time of the transaction nor in insolvency proceedings for such action to be commenced. There
is no statutory time limit within which the challenge must be made (although general statutory limitation periods

willapply).

Extortionate credit transaction

Anadministrator oraliquidator can apply to courtto setaside an extortionate credittransaction. The courtcan
review extortionate credit transactions entered into by an Obligor up to three years before the day on which the
Obligor entered into administration or went into liquidation. A transaction is “extortionate” if, having regard to the
risk accepted by the person providing the credit, the terms of it are (or were) such as to require grossly exorbitant
payments to be made (whether unconditionally or in certain contingencies) in respect of the provision of the credit
oritotherwise grossly contravened ordinary principles offairdealing.

Grant of floating charge

Under English insolvency law, if an English company is unable to pay its debts at the time of (or as a result of)
granting a floating charge then such floating charge will be automatically invalid if it was granted in the period of
one year ending with the onset ofinsolvency (as defined in section 245 of the Insolvency Act). The floating charge,
however, will be valid to the extent of the value of the consideration provided for the creation of the charge in the
form of money paid to, or goods or services supplied to, or any discharge or reduction of any debt of, the relevant
Englishcompany atthe same time as or after the creation of the floating charge plus interest payable on such
amounts. Where the floating charge is granted to a “connected person,” the relevant period is extended to two
years before the onset of insolvency and the requirement that the company was unable to pay its debts does not
apply. However, if the floating charge qualifies as a “security financial collateral arrangement” under the Financial
Collateral Arrangements Regulations, the floating charge will not be subject to the provisions as described in this
paragraph.

Connected persons

Ifthe giventransaction atan undervalue, preference or floating charge has been entered into by the company
with a “connected person”, then particular specified time periods and presumptions will apply (as set out more
particularly above).

A*“connected person” of acompany granting a guarantee or security interest for the purposes of transactions
atan undervalue and preferences includes (among others):

« apartywhois (i) adirector of the company; (ii) ashadow director; (iii) an associate of such director or
shadowdirector;or(iv)anassociate oftherelevantcompany;

* aparty is associated with an individual if they are (i) a relative of the individual; (ii) the individual’s
husband, wife or civil partner; (iii) arelative of the individual’s husband, wife or civil partner; or (iv) the
husbhand, wife or civil partner of arelative of the individual;
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+ apartyisassociated withacompany ifthey are employed by thatcompany; and

* acompany is associated with another company if the same person has control of both companies, ora
person has control of one and persons who are his associates, orhe and persons who are his associates
have control of the other, or if a group of two or more persons has control of each company, and the
groups either consist of the same persons or could be regarded as consisting of the same person by
treating (in one or more cases) a member of either group as replaced by a person of whom heis an
associate.

Post-petition interest

Any interest accruing under or in respect of amounts due under the Guarantee or the Collateral to which an
Obligor is a party in respect of any period after the commencement of administration or liquidation proceedings
would only be recoverable by the holders of the Notes from any surplus remaining after payment of all other debts
provedinthe proceedings andaccrued and unpaidinterestup to the date ofthe commencement ofthe proceedings
provided that such interest may, if there are sufficient realisations from the secured assets, be discharged out of
such security recoveries.

Dispositions in winding-up

Under section 127 of the Insolvency Act, any dispositions of a company’s property made after a winding-up
has commenced is, unless the court orders otherwise, void. The compulsory winding-up of acompany is deemed
to start when a winding-up petition is presented by a creditor against the company, rather than the date that the
court makes the winding-up order (if any). However this will not apply to any property or security interest subject to
a disposition or otherwise arising under a security financial collateral arrangement under the Financial Collateral
Arrangements Regulations and will not prevent a close-out netting provision from taking effectin accordance with
itsterms.

Foreign currency

Under English insolvency law, where creditors are asked to submit formal proofs of claim for their debts, any
debt of a company payable in a currency other than British pounds sterling must be converted into British pounds
sterling atthe exchange rate prevailing on the relevant date. This provision overrides any agreement between the
parties.

Schemes of arrangement

Pursuant to Part 26 of the CA06 the English courts have jurisdiction to sanction the compromise of a
company’s liabilities where such company: (a) is liable to be wound-up under the Insolvency Act; and (b) has
“sufficientconnection”tothe Englishjurisdiction.

In practice, any foreign company is likely to satisfy the first limb of this test and the second limb has been
found to be satisfied by the English courts where, amongst other things, the company’s COMI is in England, or the
company’s finance documents are English law governed, or the company’s finance documents have been amended
in accordance with their terms to be governed by English law. The law in this area is being closely considered by
the English courts and the fact that the second limb has been found to be satisfied in such cases previously does
not necessarily mean that this will be satisfied in all such cases as each case will be considered on its particular
facts and circumstances.

Before the court considers the sanction of a scheme of arrangement, affected creditors will vote on adetailed
debt compromise or arrangement in asingle class orin a number of classes, depending on the rights of such
creditors that will be affected by the proposed scheme and any new rights that such creditors are given under the
scheme. Such compromise can be proposed by the company or its creditors. If a majority in number representing
75% or more by value of those creditors in each class present and voting at each of the creditor meeting(s) vote in
favour of the proposed compromise, irrespective of the terms and approval thresholds contained in the finance
documents, that compromise will be binding on all affected creditors in that class, including those affected
creditors who did not participate in the vote on the scheme of arrangement and those who voted against the
scheme of arrangement. The scheme then needs to be sanctioned by the court at a sanction hearing where the
court will review the fairness of the scheme and consider whether itis reasonable. The court has the discretion as
to whether to sanction the scheme as approved, make an order conditional upon modifications being made to the
scheme, or reject the scheme.
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Company Voluntary Arrangements

Pursuantto Partl of the Insolvency Act, acompany canrequestthatits unsecured creditors consentto a
compromise of their debts. The company may propose whatever compromise they consider appropriate in
accordance with the duties of the directors or administrator (as applicable) and, provided that compromise is
approved by the requisite majority of creditors at a creditors’ meeting, itwillbind allunsecured creditors of the
company who were entitled to vote or would have been entitled to vote had they had notice of the creditors’
meeting.

The company voluntary arrangement proposal must be approved by a majority of creditors comprising both:
(a) 75% in value of the company’s creditors present and voting at the creditors’ meeting called to consider the
proposal; and (b) 50% invalue ofthe creditors thatare unconnected with the company.

Foreign laws

If, and to the extent that, an asset subject to security under a security document (or the obligor of any debt or
otherrightagainstany person, which debt or right constitutes all or part of the property or rights subject to that
security) is located in any jurisdiction other than England and Wales or is not governed by English law, the validity
and priority ofthat security may be affected by any applicable foreign laws.

Third party rights

Security granted over debts from, or other rights against, third parties (including contracts and insurance
policies) may be subjectto any rights ofthose third parties.

Amendments

An English court may interpret restrictively any provision purporting to allow the beneficiary of a guarantee or
other suretyship to make a material amendment to the obligations to which the guarantee or suretyship relates
withoutfurtherreferencetothe guarantororsurety.

Reforms to the English insolvency regime

The Corporate Insolvency and Governance Act (“CIG Act”) came into force on June 26, 2020. The CIG Act
affects the foregoing analysis and that analysis should be read bearing in mind the factors outlined below. The
Explanatory Notestothe Bill (during its passage through Parliament) stated thatits purposeis, among otherthings,
“tointroduce greater flexibility into the insolvency regime, allowing companies breathing space to explore options
forrescue whilstsupplies are protected, sothey canhave the maximum chance of survival”.

The CIG Act contains three key measures to achieve that purpose that may be of particular relevance to the
holders of the Notes.

First, the CIG Act provides for a new, free-standing moratorium for UK companies, which is intended to allow
acompany infinancial distress a breathing space inwhich to explore its rescue and restructuring options free from
creditor action. The moratorium will be overseen by an insolvency practitioner acting as a monitor although the
directors will remain in charge of running the business on a day-to-day basis. Certain types of financial services
companies will be ineligible for the moratorium, including parties to capital market arrangements.

Secondly, the CIG Act provides for a new restructuring plan procedure whichis intended broadly to follow the
process for a scheme of arrangement (approval by creditors and sanction by the court), but which will additionally
include the ability fora company to bind classes of creditors (and, if appropriate, members) to a restructuring plan,
where notall classes have voted infavor of it (known as cross-class cram down). The compromise or arrangement
proposed under the plan must be sanctioned by the court and will be subject to meeting certain conditions. As is
the case with a scheme of arrangement, the court will always have absolute discretion over whether to refuse to
sanction arestructuring plan. For example, even ifthe conditions of cross-class cram down are met, the court may
refuse to sanction arestructuring plan on the basis itis not just and equitable. The Secretary of State may by
regulations exclude “authorised persons” or company of a“specified” description as defined in section 31 Financial
Services and Markets Act2000 (whichmay include creditors of the Issuer and/or one or more ofthe Guarantors).
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Thirdly, the CIG Act provides for temporary restrictions on certain types of enforcement action in respect of
unpaid debts. Specifically, the CIG Act will: (i) prevent any statutory demands made against companies in the
period between 1 March 2020 and September 30, 2020, from being used as the basis of a winding-up petition at
any pointon or after 27 April 2020; and (ii) in respect of any winding-up petition presented in the period from
27 April 2020 to September 30, 2020, create an additional condition that must be satisfied before a creditor can
obtain awinding-up order againstacompany on the grounds thatitis unable to pay its debts, namely thatany
creditor asking the court to make a winding-up order on those grounds must first demonstrate to the court that the
company’sinability to payits debtswas notcaused by the coronavirus pandemic.

Luxembourg
Insolvency Considerations

The Issuer and certain of the Guarantors are incorporated under the laws of Luxembourg, and as such any
insolvency proceedings applicable tosuchacompanyisin principle governed by Luxembourglaw. Theinsolvency
laws of Luxembourg may not be as favourable to your interests as creditors as the laws of the United States or
other jurisdictions with which you may be familiar.

The following is a brief description of certain aspects of insolvency law in Luxembourg. In the event that a
Luxembourg company experiences financial difficulty, it is not possible to predict with certainty in which
jurisdiction or jurisdictions insolvency or similar proceedings would be commenced, or the outcome of such
proceedings.

Insolvency Proceedings

The Luxembourg District Court, sitting in commercial matters (the “Commercial Court”), should have,in
principle, jurisdiction to open main insolvency proceedings with respect to the Issuer and each Guarantor
incorporated in Luxembourg (each, a “Luxembourg Obligor”), each Luxembourg Obligor having its registered
office and central administration (administration centrale) and “centre of main interest” (centre des intéréts
principaux) (“COMI”), as defined in the EU Insolvency Regulation, in Luxembourg, such proceedings to be
governed by Luxembourginsolvency laws. According to the EU Insolvency Regulation, the place ofthe registered
office of acompany shall be presumed to be the centre of its main interests in the absence of proof to the contrary.
Asaresult, thereis arebuttable presumption thatthe COMI of each Luxembourg Obligor is located in Luxembourg
and consequently that the Commercial Court would have jurisdiction to open “main insolvency proceedings” (as
defined in the EU Insolvency Regulation), such proceedings to be governed by Luxembourg law. However, the
localisation of the COMI (including the COMI of a Luxembourg Obligor) is a question of fact, which may change
from time to time. Preamble 28 of the EU Insolvency Regulation states that the COMI of a debtor should
correspond to the place where the debtor conducts the administration of its interests on a regular basis and “is
ascertainable by third parties.”

Accordingly, the following types of proceedings (together, “insolvency proceedings”) may be opened against
anentity havingits registered office or centre of principalinterests in Luxembourg:

» bankruptcy proceedings (faillite), the opening of which may be requested by the Luxembourg company
itself, by any of its creditors or ex officio by the Commercial Court. Following such a request, the courts
having jurisdiction may open bankruptcy proceedings if the company (i) is in a state of cessation of
payments (cessation des paiements) and (ii) cumulatively has lost its commercial creditworthiness
(ébranlement de crédit). If a court finds that these conditions are satisfied, it may also open bankruptcy
proceedings ex officio (absent a request made by the company or a creditor). Bankruptcy proceedings
are primarily designed to realise the assets of the bankrupt entity in order to pay off its debts. One of the
main effects of such proceedings is the stay of proceedings: unsecured creditors and creditors with a
general priority right would, as of the bankruptcy order, no longer be permitted to take any action based
ontitle to movable and immovable assets, nor any enforcement action against a Luxembourg Obligor’s
movable or immovable assets. However, secured creditors who are holding Security Interests falling
within the scope of the Luxembourg law of August 5, 2005 on financial collateral arrangements, as
amended (the “Luxembourg Collateral Law”), may enforce their security regardless of the bankruptcy
adjudication;

+ controlled management proceedings (gestion contrélée) which are governed by a grand-ducal decree of
May 24, 1935 (the “Decree”), are available to a Luxembourg Obligor, in the event that it no longer has
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creditworthiness or is experiencing difficulties in meeting all of its commitments. The purpose of
controlled management proceedings isto assista Luxembourg Obligorin reorganising its business orin
optimising the sale of its assets under the supervision of the Commercial Court and of court-appointed
commissioners and with the approval of the creditors. The opening of such proceedings may only be
requested by the management of a Luxembourg Obligor and not by its creditors. The Commercial Court
first examines the request (and the evidence) filed by the applicant to determine whether a controlled
management order is justified. If the application is not dismissed, the Commercial Court appoints one of
its judges to prepare a report on the financial situation of the applicant’s business. The court order does
not prevent creditors from commencing or continuing court proceedings against the applicant, but the
creditorsare, as ofthatdate, not permitted to enforce any courtjudgments againstthe applicant. Security
interests falling within the scope of the Luxembourg Collateral Law will, however, be enforceable
notwithstanding the controlled management proceedings. As of the same judgment, a Luxembourg
Obligor may not, without the written approval of the appointed judge, dispose of its assets, grant pledges
or mortgages, make commitments or payments, enter into settlement agreements, borrow money or
receive funds. Once the report has been finalised, the Commercial Court decides whether the application
for controlled management will be granted or rejected. If the application is granted, one or more
commissionerswillbe appointed by the Commercial Courtto prepare areorganisation orliquidation plan.
A Luxembourg Obligor may not, without the commissioners’ prior approval, and under penalty of nullity
of such acts, alienate any of its assets, grant pledges or mortgages, borrow or receive any amounts of
money, enter into settlement agreements, or perform any management activity including making any
commitments under any agreement, without the formal authorisation of the commissioners. The
commissioners may impose measures to preserve either the company’s interests or those of the
creditors and challenge (voidance actions or claw-back actions) transactions and payments made in
violation ofthe creditor’'s rights and in violation ofthe Decree. The reorganisation or liquidation plan must
be accepted by amajority (innumberand value) of creditors to become binding;

composition proceedings (concordat préventif de la faillite), the obtaining of which is requested by a
Luxembourg Obligor only after having received a prior consent from a majority of its creditors holding
75% at least of the claims against a Luxembourg Obligor. The obtaining of such composition
proceedings will trigger a provisional stay on enforcement of claims by creditors, subject to the
exceptions under the Luxembourg Collateral Law;

stay on payments (sursis de paiements) or putting the company into judicial liquidation (liquidation
judiciaire); and

judicial liquidation proceedings may be opened at the request of the public prosecutor against companies
pursuing anactivity thatviolates criminal laws or that are in violation of the commercial code or of the

laws governing commercial companies. The management of such liquidation proceedings will generally
follow the rules of bankruptcy proceedings.

The Issuer’s liability in respect of the Notes will, in the event of a liquidation of the Issuer following, in
particular, bankruptcy or judicial liquidation proceedings, only rank after the cost of liquidation (including any debt
incurred for the purpose of such liquidation) and those of the Issuer’s debts that are entitled to priority under
Luxembourg law. For example, preferential debts under Luxembourg law include, among others:

certain amounts owed to the Luxembourg Revenue (Administration des Contributions Directes);

value added tax and other taxes and duties owed to the Luxembourg Customs and Excise (Administration
de I'Enregistrement, des Domaines etde la TVA);

social security contributions; and

remuneration owed toemployees.

Fortheavoidance ofdoubt, theabovelistisnotexhaustive.

Furthermore, you should note that declarations of defaultand subsequent acceleration (such as acceleration
upon the occurrence of an event of default) may not be enforceable during controlled management proceedings.

Assets over which a security interest has been granted willin principle not be available for distribution to
unsecured creditors (except after enforcement and to the extent a surplus is realised and subject to application of
the relevant priority rule and liens and privileges arising mandatorily by law.). In particular, pursuant to article 20 of
the Luxembourg Collateral Law, all collateral arrangements, in respect of assets over which the Luxembourg
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security interests have been granted, as well as all enforcement events and valuation and enforcement measures
agreed upon by the parties in accordance with this law, are valid and enforceable against third parties,
commissioners, receivers, liquidators and other similar persons notwithstanding any insolvency proceedings.

In addition, international aspects of Luxembourg bankruptcy, controlled management or composition
proceedings may be subject to the EU Insolvency Regulation (as applicable).

Impact of Insolvency Proceedings on Transactions

During insolvency proceedings, all enforcement measures by unsecured creditors are suspended. The ability
of certain secured creditors to enforce their security interest may also be limited particularly in the event of
controlled management proceedings providing expressly that the rights of secured creditors are frozen until afinal
decision has been taken by the Luxembourg court as to the petition for controlled management, and may be
affected thereafter by a reorganisation order given by the court, subject to the exceptions under the Luxembourg
Collateral Law. Areorganisation order in controlled management proceedings requires the prior approval by more
than 50% of the creditors representing more than 50% of a Luxembourg Obligor’s liabilities in order to take effect.
Furthermore, you should note that declarations of default and subsequent acceleration (such as acceleration upon
the occurrence ofan event of default) may notbe enforceable during controlled management proceedings, subject
to the exceptions under the Luxembourg Collateral Law.

Hardening Periods and Fraudulent Transfer

Generally, payments made, as well as other transactions (listed in the relevant sections of the Luxembourg
Commercial Code) concluded or performed, during the hardening period (période suspecte) which is fixed by the
Commercial Courtand dates back not more than six months from the date on which the Commercial Court formally
adjudicates a person bankrupt, and, as for specific payments and transactions, during an additional period of ten
days before the commencement of such period, are subject to cancellation by the Commercial Court upon
proceedings instituted by the Luxembourg bankruptcy receiver. In particular:

+ article 445 of the Luxembourg Commercial Code sets out that specific transactions entered into during
the hardening period and an additional period of ten days preceding the hardening period fixed by the
Commercial Court are null and void (including the disposals by a Luxembourg Obligor of movable and
immovable assets without consideration or withinadequate consideration; payments whetherin cashor
by way of assignment, sale, set-off or by any other means for non-matured debts; payments that have
not been in cash or by way of negotiable and non-negotiable papers for matured debts and the granting
of security interests for antecedent debts);

+ article 446 of the Luxembourg Commercial Code provides that the bankruptcy receiver may challenge and
initiate nullity actions in the following events: (i) payments made for matured debts (dettes échues); and
(i) other transactions realised during the hardening period, if the contracting party had knowledge of the
cessation of payments;and

+ regardless ofthe hardening period, article 448 of the Luxembourg Commercial Code and article 1167 of
the Luxembourg Civil Code (actio pauliana) give the court-appointed bankruptcy receiver or the creditor
the right to challenge any fraudulent payments and transactions made prior to the bankruptcy, without
limitation of time.

The Luxembourg Collateral Law provides that with the exception of the provisions of the Luxembourg law of
8 January 2013 on over-indebtedness (surendettement) (which only apply to natural persons), the provisions of
Book Ill, Title XVII of the Luxembourg Civil Code, the provisions of Book 1, Title VIII of the Luxembourg
Commercial Code, the provisions of Book IlI of the Luxembourg Commercial Code and the national or foreign
provisions governing reorganisation measures, winding-up proceedings or other similar proceedings and
attachments are not applicable to financial collateral arrangements (such as Luxembourg pledges over shares or
bank accounts or receivables) and shall not constitute an obstacle to the enforcement and to the performance by
the parties oftheir obligations. Certain preferred creditors of a Luxembourg Obligor (including the Luxembourg tax,
social security and other authorities) may have a privilege that ranks senior to the rights of the secured or
unsecured creditors. Following ajudgment of the European Court of Justice dated November 10, 2016 in Case C
156/15,any assets becoming partofthe estate afterthe commencement ofthe Insolvency Proceedings may notbe
consideredasbeing subjecttothe pledgefallingwithinthe scope ofthe Luxembourg Collateral Law.
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Security Interests Considerations

The Notes are secured, among others, by several security rights governed by Luxembourg law, including
Luxembourg law pledges over shares and cash accounts. The granting of security rights over movable or
immovable, tangible orintangible, assets may be subject to validity and/or enforceability conditions. The breach of
any of such conditions may render such security interests invalid or unenforceable. The foreclosure of security
interests may be subject to formalities (including judicial or non-judicial consent) and may be time-consuming in
the event thatthe foreclosure takes place under judicial control or in the event of alegal dispute. Courts may
conditionthe enforcement ofasecurity interestand/or guarantee upon the evidence thatthe creditorhasafinaland
undisputed claim triggering the foreclosure of the security interest and/or guarantee. Enforcement of security
interests and/or guarantees may be hindered by conflict of law and/or conflict of jurisdiction issues and may not
breach any public policy provision and/or mandatory legal provisions.

According to Luxembourg conflict of law rules, the courts in Luxembourg will generally apply the lex rei sitae
or lex situs (the law of the place where the assets or subject matter of the pledge or security interest is situated) in
relation to the creation, perfection and enforcement of security interests over such assets.

As a consequence, Luxembourg law will apply in relation to the creation, perfection and enforcement of
security interests over assets located or deemed to be located in Luxembourg, such as registered shares in
Luxembourg companies, bank accounts held with a Luxembourg bank, receivables/claims governed by
Luxembourg law and/or having debtors located in Luxembourg, tangible assets located in Luxembourg, securities
whichare heldthroughanaccountlocatedin Luxembourg, bearer securities held withadepository in Luxembourg,
etc.

Ifthere are assetslocated or deemedto be located in Luxembourg, the security interests over such assets will
be governed by Luxembourg law and must be created, perfected and enforced in accordance with Luxembourg law.
The Luxembourg Collateral Law governs the creation, validity, perfection and enforcement of pledges over shares,
bankaccounts andreceivableslocated ordeemedtobe located in Luxembourg. Underthe Luxembourg Collateral
Law, the perfection of security interests depends on certain registration, notification and acceptance requirements.
Ashare pledge agreementmust be (i) notified to or acknowledged and accepted by the company which hasissued
the shares (subject to the security interest) and (i) registered in the shareholders’ register of such company. If
future shares are pledged, the perfection of such pledge will require additional registration in the shareholders’
register of such company. A pledge over receivables becomes enforceable against the debtor of the receivables and
third parties from the moment when the agreement pursuant to which the pledge was created is entered into
between the pledgor and the pledgee. However, if the debtor has not been notified of the pledge or if he did not
otherwise acquire knowledge of the pledge, he will be validly discharged if he pays the pledgor. In addition, the
account bank has to waive any pre-existing security interests and other rights in respect of the relevant account. If
(future) bank accounts are pledged, the creation and perfection of such pledge will require additional acceptance
and waiver by the account bank. Until such registrations, notifications and acceptances occur, the pledge
agreements are not effective and perfected against the debtors, the account banks and other third parties.

Article 11 ofthe Luxembourg Collateral Law sets outenforcementremedies available upon the occurrence of
anenforcementevent,including, butnotlimitedto:

+ direct appropriation or appropriation by a third party of the pledged assets at (i) a value determined in
accordance with a valuation method agreed upon by the parties or (ii) the listing price of the pledged
assets, ifapplicable;

+ sale of the pledged assets (i) in a private transaction at commercially reasonable terms (conditions
commerciales normales), (ii) by a public sale atthe stock exchange or (iii) by way of a public auction;

+ courtallocation of the pledged assets to the pledgee in discharge of the secured obligations following a
valuation made by a court-appointed expert; or

+ set-off between the secured obligations and the pledged assets.
As the Luxembourg Collateral Law does not provide any specific time periods and depending on (i) the
method chosen, (i) the valuation of the pledged assets, (iii) any possible recourses, and (iv) the possible need to

involvethird parties, suchas, forexample, courts, stockexchanges and appraisers, the enforcement ofthe security
interests might be substantially delayed.

Foreign law governed security interests and the powers of any receivers/administrators may not be
enforceable in respect of assets located or deemed to be located in Luxembourg. Security interests/ arrangements,
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which are not expressly recognised under Luxembourg law and the powers of any receivers/administrators might
not be recognised or enforced by the Luxembourg courts, even over assets located outside of Luxembourg, in
particular where a Luxembourg Obligor becomes subject to Luxembourg Insolvency Proceedings or where the
Luxembourg courts otherwise have jurisdiction because of the actual or deemed location of the relevant rights or
assets, except if “main insolvency proceedings” (as defined in the EU Insolvency Regulation) are opened under
Luxembourg law and such security interests/arrangements constitute rights inrem over assets located in another
Member State inwhichthe EU Insolvency Regulation (as applicable) applies, andinaccordance with article 5 ofthe
EU Insolvency Regulation.

The perfection of the security interests created pursuant to pledge agreements does not prevent any third
party creditor from seeking attachment or execution against the assets, which are subject to the security interests
created under the pledge agreements, to satisfy their unpaid claims against the pledgor. Such creditor may seek the
forced sale ofthe assets of the pledgors through court proceedings, although the beneficiaries of the pledges will in
principle remain entitled to priority overthe proceeds of such sale (subject to preferred rights by operation of law).

Under Luxembourg law, certain creditors of an insolvent party have rights to preferred payments arising by
operation of law, some of which may, under certain circumstances, supersede the rights to payment of secured or
unsecured creditors, and most of which are undisclosed preferences (privileges occultes). This includes, in
particular, the rights relating to fees and costs of the insolvency official as well as any legal costs, the rights of
employees to certain amounts of salary, and the rights of the Treasury and certain assimilated parties (hamely
social security bodies), which preferences may extend to all or part of the assets ofthe insolvent party. Thisgeneral
privilege takes in principle precedence over the privilege of a pledgee in respect of pledged assets.

Continuance of Ongoing Contracts

The bankruptcy receiver decides whether or not to continue performance under ongoing contracts
(i.e., contracts existing before the bankruptcy order). The bankruptcy receiver may electto continue the business of
the debtor, provided the bankruptcy receiver obtains the authorisation of the court and such continuation does not
cause any prejudice to the creditors. However, two exceptions apply:

+ the parties to an agreement may contractually agree that the occurrence of a bankruptcy constitutes an
early termination or acceleration event; and

* intuitu personae contracts (i.e., contracts whereby the identity of the other party constitutes an essential
element upon the signing of the contract) are automatically terminated as of the bankruptcy judgment
since the debtoris nolonger responsible for the management of the company. Parties can agree to
continuetoperformundersuchcontracts.

The bankruptcy receiver may elect notto perform the obligations of the bankrupt party that are still to be
performed after the bankruptcy under any agreement validly entered into by the bankrupt party prior to the
bankruptcy. The counterparty to that agreement may make a claim for damages in the bankruptcy and such claim
willrank pari passu with the claims of all of the other unsecured creditors and/or seek a court order to have the
relevant contract dissolved. The counterparty may not require specific performance of the contract.

Limitation on Guarantee and Security Interest

The granting of guarantees/security interests by a Luxembourg company is subject to specific limitations and
requirements relating to corporate object and corporate interest. The granting of guarantees/security interests by a
company incorporated and existing in Luxembourg must not be prohibited by the corporate object (objet social)
and/or legal form of that company. In addition, there is also a requirement according to which the granting of
security by acompany hasto be forits “corporate interest.”

The Companies Act 1915 does not provide for rules governing the ability of a Luxembourg company to
guarantee the indebtedness of another entity of the same group. It is generally held that, within a group of
companies, the corporate interest of each individual corporate entity should, to a certain extent, be tempered by,
and subordinated to, the interest of the group. A reciprocal assistance from one group company to another does
notnecessarily conflict with the interest of the assisting company. However, this assistance must be temporary, in
proportion with the real financial means of the assisting company or have a reciprocal character. Acompany may
give a guarantee provided the giving of the guarantee is covered by the company’s corporate object and is in the
best interest of the company.
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Although no statutory definition of corporate benefit (intérét social) exists under Luxembourg law, corporate
benefit is widely interpreted and includes any transactions from which the company derives a direct or indirect
economic or commercial benefit. The provision of a guarantee/security interest for the obligations of direct or
indirect subsidiaries is likely to raise no particular concerns, whereas the provision of cross-stream and upstream
guarantees/security interests may be more problematic. Failure to comply with the above mentioned corporate
benefit requirement will typically result in liability for the managers of the Luxembourg company concerned. The
question whetheraguarantee granted inthe absence of corporate interest could be held nulland void is discussed
among legal doctrine. While some authors express the view thatan absence of corporate interest could give rise to
liability of the directors of the relevant company only, others consider that the consequences could be that the
relevant obligations be null and void.

Thereisarisk thatthe managers of a Luxembourg company will be held liable if, among other things:

+ the guarantee/security interest so provided would materially exceed the (direct or indirect) benefit
derivingfromthe secured obligations forthe Luxembourg company; or

+ the Luxembourg company derives no personal benefit or obtains no direct or indirect consideration for
the guarantee/security interest granted;or

+ the commitment of the Luxembourg company exceeds its financial means.

In addition to any criminal and civil liability incurred by the managers of the Luxembourg company, a
guarantee provided by a Luxembourg company could itself be held unenforceable, if itis held that it is contrary to
public policy (ordre public) (in case of facts consisting a misuse of corporate assets).

The above analysis is slightly different within a group of companies where agroup interest (intérét de groupe)
exists. Theexistence ofagroupinterestcould preventaguarantee provided by aLuxembourg company fromfalling
foul of the above constraints. In order for a group interest to be recognised, the following cumulative criteria must
be met andproven:

+ the“assisting” company must receive some benefit, or there must be a balance between the respective
commitments ofallthe affiliates;

+ the financial assistance must not exceed the assisting company’s financial means, in which case it is
typical for the guarantee to be limited to an aggregate amount not exceeding the assisting company’s
own funds (capitaux propres); and

» the companiesinvolved must form part of agenuine group operating underacommon strategy aimed at
a common objective.

As aresult, the guarantees/security interests granted by a Luxembourg company may be subject to certain
limitations, which usually take the form of a general limitation language, which is inserted in the relevant finance
document(s) and which covers the aggregate obligations and exposure of the relevant Luxembourg assisting
company under all finance documents.

Furthermore, under certain circumstances, the directors or managers of the Luxembourg company might
incur criminal penalties based on the concept of misappropriation of corporate assets (article 1500-11 of the
Companies Act 1915). The guarantees granted by a Luxembourg company could themselves be held void or
unenforceable if their granting is contrary to Luxembourg public policy (ordre public). As aresult of the above
developments, the up-stream and cross-stream guarantees granted by a Luxembourg company will be subjectto
certain limitations, which will take the form of general limitation language for Luxembourg guarantors (limiting the
guarantee obligations of such Luxembourg company to a certain percentage of, inter alia, its net assets (capitaux
propres)), which is inserted in the relevant finance document(s), indentures or guarantee agreements and which
covers the aggregate obligations and exposure of the relevant Luxembourg company under all finance documents,
indentures or guarantee agreements.

Financial Assistance

Any security interests/guarantees granted by entities organised in Luxembourg, which constitute a breach of
the provisions on financial assistance as defined by article 430-19 of the Companies Act 1915, or any other similar
provisions (to the extent applicable, as at the date of this Offering Circular, to an entity organised under the laws of
Luxembourg and having the form of a private limited liability company), mightnotbe enforceable.
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Registration in Luxembourg

The registration of the Notes, the Security Documents and the Indenture (and any other document in
connection therewith) with the Administration de 'Enregistrement, des Domaines etde laTVAin Luxembourg may
be required inthe case of legal proceedings before Luxembourg courts or in the case that the Notes, the Security
Documents and the Indenture (and any other document in connection therewith) are produced before an official
Luxembourg authority (autorité constituée) as a main document or as an annex to the main document being
registered or produced. In such case, either a nominal registration duty or an ad valorem duty (or, for instance,
0.24% of the amount of the payment obligation mentioned in the document so registered) will be payable
depending on the nature of the document to be registered. No ad valorem duty is payable in respect of Security
Documents that are subject to the Luxembourg Collateral Law.

The Luxembourg courts or the official Luxembourg authority may require that the Notes, the Security

Documents, the Indenture (and any other document in connection therewith) and any judgment obtained in a
foreign court be translated into French, German or Luxemburgish.
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PLAN OFDISTRIBUTION

The Issuer and the Initial Purchasers will enter into a purchase agreement to be dated July 2, 2020 (the
“Purchase Agreement”), pursuanttowhichthelssuerwillhave agreedto selltothe Initial Purchasers and, subject
tocertain conditions containedtherein, the Initial Purchasers willhave agreed, severally and notjointly, to purchase
fromthe Issuer, the entire principal amount of the Notes.

The obligations of the Initial Purchasers under the Purchase Agreement, including their agreement to purchase
Notes from the Issuer, are several and notjoint. The Purchase Agreement provides that the Initial Purchasers are
obligated to purchase all of the Notes if any of them are purchased. The Purchase Agreement provides that the
obligations of the Initial Purchasers to purchase the Notes are subject to approval of legal matters by counsel and
other conditions precedent.

In the Purchase Agreement, the Issuer and Guarantors have agreed that:

+ during a period of 90 days from the date hereof (if the sale of the Securities by the Issuer and the
Guarantors to the Initial Purchasers shall have occurred), the Issuer will not, and will not allow its
subsidiaries or Affiliates over which it exercises management or voting control, or any other person
acting onits behalf, without the prior written consent of the Representatives, to sell, offerto sell, contract
to sell, or otherwise dispose of any other securities issued or guaranteed by the Issuer or any of its
subsidiaries that are substantially identical to the Securities or that are convertible or exchangeable into
securities issued or guaranteed by the Issuer or any of its subsidiaries that are substantially identical to
the Securities;and

+ the Issuers and the Guarantors will indemnify the Initial Purchasers against certain liabilities, including
liabilities under the Securities Act, or contribute to payments that the Initial Purchasers may be required
tomake inrespectofthose liabilities.

The Initial Purchasers initially propose to offerthe Notes at the offering price that appears on the cover page of
this Offering Circular. After the initial offerings, the Initial Purchasers may change the offering price and any other
sellingterms. Depending onmarket conditions, certain ofthe Initial Purchasers may decidetoinitially purchase and
hold a portion of the Notes for their own accounts. The Initial Purchasers may offer and sell the Notes through
certain of their affiliates or through registered broker dealers. The Initial Purchasers reserve the right to withdraw,
cancel or modify offers to investors and to reject orders inwhole orin part.

United States

Each purchaser of Notes offered by this Offering Circular, in making its purchase, will be deemed to have
made the acknowledgements, representations and agreements as described under “Notice to Investors”.

The Notes and Guarantees have not been and will not be registered under the Securities Act and may not be
offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act. For a description of certain further restrictions on resale or
transferofthe Notes, see “Notice to Investors”.

The Notes may not be offered to the public within any jurisdiction. By accepting delivery of this Offering
Circular, you agree notto offer, sell, resell, transfer or deliver, directly orindirectly, any Note to the public.

The Initial Purchasers have agreed that they will not offer, sell or deliver the Notes within the United States
unlessinaccordance with Regulation S orany otheravailable exemption fromregistration underthe Securities Act.
The Initial Purchasers will send to each dealer to whom they sell such Notes a confirmation or other notice setting
forth the restrictions on offers and sales of the Notes withinthe United States substantially to the following effect:

“The Notes covered hereby have not been registered under the U.S. Securities Act of 1933 (the “Securities
Act”)and may not be offered and sold within the United States exceptin accordance with Regulation S or any other
available exemption from registration under the Securities Act. Terms used above have the meanings given to them
by Regulation S.”

Terms used in the four paragraphs above have the meanings given to them by Regulation S under the
Securities Act.
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United Kingdom
In the Purchase Agreement, each Initial Purchaser has also represented and agreed that:

(i) ithascomplied and will comply with all applicable provisions of the FSMA with respect to anything
done by itinrelation to the Notes in, from or otherwise involving the UK; and

(i) ithasonly communicated or caused to be communicated and it will only communicate or cause to
be communicated anyinvitation orinducementto engage ininvestmentactivity (withinthe meaning
of section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstancesinwhichsection 21(1) ofthe FSMA does notapply to such Initial Purchaser.

This Offering Circular is directed solely at persons who (i) are outside the UK or (ii) have professional
experience in matters relating to investments or (iii) are persons falling within Article 49(2)(a) to (d) of The
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (all such persons together being
referred to as “relevant persons”). This Offering Circular must not be acted on or relied on by persons who are not
relevant persons. Any investment or investment activity to which this Offering Circular relates is available only to
relevant persons and will be engaged in only with relevant persons.

European Economic Area and the United Kingdom

In relation to each member state of the EEA and the United Kingdom (each, a “Relevant State”), each Initial
Purchaser has represented and agreed that it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by this Offering Circular to the public in that Relevant State except that it may
make an offer of such Notestothe publicinthat Relevant State:

(a) atanytimetoanylegalentitywhichisaqualifiedinvestoras definedinthe Prospectus Regulation;

(b) atany time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Regulation) subjectto obtaining the prior consent of the relevant Initial Purchaser or
Initial Purchasers nominated by the Issuer forany such offer; or

(c) atanytimeinanyothercircumstances fallingwithin Article 1(4) ofthe Prospectus Regulation,

provided that no such offer of Notes referred to in (a) to (c) above shall require the Issuer or any Initial Purchaser
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuantto
Article 23 of the Prospectus Regulation.

Forthe purposes of this provision, the expression an “offer of Notes to the public”inrelation to any Notesin
any Relevant State means the communication in any form and by any means of sufficientinformation on the terms
of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes
andthe expression “Prospectus Regulation” means Regulation (EU) 2017/1129 (as amended).

No action has been taken in any jurisdiction, including the United States and the United Kingdom, by the
Group or the Initial Purchasers that would permit a public offering of the Notes or the possession, circulation or
distribution of this Offering Circular or any other material relating to the Group or the Notes in any jurisdiction
where action for this purpose is required. Accordingly, the Notes may not be offered or sold, directly or indirectly,
and neither this Offering Circular nor any other offering material or advertisements in connection with the Notes
may be distributed or published, in or from any country or jurisdiction, except in compliance with any applicable
rules and regulations of any such country or jurisdiction. This Offering Circular does not constitute an offer to sell
or a solicitation of an offer to purchase in any jurisdiction where such offer or solicitation would be unlawful.
Persons into whose possession this Offering Circular comes are advised to inform themselves about and to
observe any restrictions relating to the Offering, the distribution of this Offering Circular and resale of the Notes.
See “Notice to Investors”.

The Notes are notintended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA or the United Kingdom. For these purposes, a
retail investor means a person whois one (or more) of: (i) aretail clientas defined in point (11) of Article 4(1) of
MIFID II; or (ii) a customer within the meaning of the Insurance Distribution Directive, where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor
as defined in the Prospectus Regulation. Consequently, no key information document required by the PRIIPs
Regulation for offering or selling the Notes or otherwise making them available to retail investors in the EEA or the
United Kingdom has been prepared and, therefore, offering or selling the Notes or otherwise making them available
toanyretailinvestorinthe EEA orthe United Kingdom may be unlawfulunderthe PRIIPs Regulation.
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General

The Notes are a new issue of securities, and there is currently no established trading market for the Notes. In
addition, the Notes are subject to certain restrictions on resale and transfer as described under “Notice to
Investors”. The Issuer will apply to list the Notes on the Official List of the LuxSE and for the admission to trading
onthe Euro MTF Market thereof. The Initial Purchasers (or persons acting on their behalf) have advised the Issuer
thatthey intend to make amarketinthe Notes, butthey are not obligated to do so. The Initial Purchasers may
discontinue any market-making activities with respect to the Notes at any time in their sole discretion without
notice. Accordingly, the Issuer cannot assure you that a liquid trading market will develop for the Notes, that you
will be able to sell your Notes at a particular time or that the prices that you receive when you sell will be
favourable.

Youshould be aware that the laws and practices of certain countries require investors to pay stamp taxes and
other charges in connection with purchases of securities.

We expectthatdelivery of the Notes will be made against payment onthe Notes on or about the date specified
on the cover page of this Offering Circular, which will be six business days (as such term is used for purposes of
Rule 15¢6-1 of the U.S. Exchange Act) following the date of pricing of the Notes (this settlement cycle is being
referredtoas “T+7”). Trades in the secondary market generally are required to settle in four business days unless
the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the Notes on
the date ofthis Offering Circular orthe succeeding business day will be required to specify an alternative settlement
cycle atthe time of any such trade to prevent a failed settlement. Purchasers of the Notes who wish to make such
trades shouldconsulttheirownadvisors.

Inconnectionwith the offering ofthe Notes, HSBC Bank plc (the “Stabilising Manager”), or persons actingon
its behalf, may purchase and sell the Notes in the open market. These transactions may include overallotment,
stabilising transactions, syndicate covering transactions in accordance with Regulation M under the Exchange Act
and applicable rules of the UK Financial Services Authority and penalty bids. Overallotment involves sales in excess
of the offering size, which creates a syndicate short position. Stabilising transactions involve bids to purchase the
Notes in the open market for the purpose of pegging, fixing or maintaining the price of the Notes. Syndicate
covering transactions involve purchases of the Notes inthe open market after the distribution has been completed
in order to cover short positions. Penalty bids permit the Initial Purchasers to reclaim a selling concession from a
broker/dealer when the Notes originally sold by such broker/dealer are purchased in a stabilising or covering
transaction to cover short positions. These activities may stabilise, maintain or otherwise affect the market price of
the Notes. As a result, these transactions may cause the price of the Notes to be higher than than the prices that
otherwise mightexistinthe openmarket.

Neitherthe Issuer nor the Initial Purchasers make any representation or prediction as to the direction or
magnitude of any effect that the Offering described above may have on the price of the Notes. In addition, there is
no obligation onthe Stabilisation Managerto engage in suchtransactions and neither we nor the Initial Purchasers
make any representation that the Stabilisation Manager will engage in these transactions or that these transactions,
once commenced, will not be discontinued without notice. Any stabilisation action may begin on or after the date
onwhich adequate public disclosure of the terms of the offer of Notes is made and, if begun, may be ended at any
time, butit must end no later than the earlier of 30 days after the Issue Date of the Notes and 60 days after the date
ofthe allotment of the Notes.

Certain ofthe Initial Purchasers or their respective affiliates have arranged and made loans tothe Issuerinthe
past and received fees in relation to arranging such loans. Certain of the Initial Purchasers or their affiliates that
have alending relationship with us routinely hedge, and certain other of the Initial Purchasers or their affiliates may
hedge, their credit exposure to us consistent with their customary risk management policies. Typically, the Initial
Purchasers andtheir affiliates would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions in our securities, including potentially the Notes.
Any such credit default swaps or short positions could adversely affect future trading prices of the Notes. One or
more of the Initial Purchasers may sell through affiliates or other appropriately-licensed entities for sales for the
Notesinjurisdictionswherethey are otherwise notpermitted.

Certain of the Initial Purchasers and/or their affiliates have engaged, and/or may in the future engage, in
investment banking, commercial banking and/or hedging transactions (including hedging and/or other bilateral
business and banking activities) with and may perform services for the Issuer and their affiliates in the ordinary
course of business for which they have received and/or expect to receive customary fees and reimbursement of
expenses.
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Aportion of the proceeds from the Notes in this Offering will be used to repay existing indebtedness under our
Existing Senior Facilities Agreement and the Bridge Facility. Certain of the Initial Purchasers or their respective
affiliates were lead arrangers, facility agent and/or lenders under the Existing Senior Facilities Agreement and the
Bridge Facility, and thus they may receive funds in payment thereof on a pro-rata basis from the proceeds of the
Offering as part of the Transactions. In addition, certain of the Initial Purchasers or their respective affiliates will act
as lead arrangers and/or facility agent under, and all of the Initial Purchasers or their respective affiliates will be
lenders under, the New Senior Facilities Agreement. Each has received and may receive customary fees for their
services in such capacities.

The Initial Purchasers and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. In addition, in
the ordinary course of their business activities, the Initial Purchasers and their affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of the Issuer or its affiliates. The
Initial Purchasers and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or recommend to
clientsthattheyacquire,longand/or shortpositionsinsuchsecurities andinstruments.

SSAis the holder of 14.98% of the shares in the Issuer. SSA is beneficially owned by Simon Arora, Bobby
Arora and Robin Arora (Simon Arora being the Chief Executive Officer of the Issuer and Bobby Arora and Robin
Aroraeachbeingapersondischarging managerial responsibility inrelationtothe Issuer's Group), hasdelivered an
undertaking to purchase (subject to, inter alia, receipt by the Issuer of the sponsor confirmation required by
Financial Conduct Authority’s Listing Rules as a requirement for smaller related party transactions under Listing
Rule 11.1.10R) fromthe Initial Purchasers £100 million principal amount of the Notes in the Offering, and the Initial
Purchasers have (subject to, inter alia, receipt by the Issuer of such sponsor confirmation) undertaken to sell
£100 million principal amount of the Notes in the Offering to SSA. Under the terms of each of the Indenture and the
Intercreditor Agreement, we expect that Notes held by SSA will be considered as not outstanding for purposes of
determining whether the holders of any requisite percentage of principal amount of Notes have concurred in any
matter thereunder requiring the consent or waiver of holders of the Notes, nor will SSA be able to exercise any
consent or approval rights thereunder with respect to Notes held by it. See “Risk Factors—Risks Related to Our
Financial Profile and the Notes—The Notes may notbecome, orremain, listed onthe LuxSE, andthere may notbe
an active trading market for the Notes, and the trading price of the Notes may be volatile, in which case your ability
to sell the Notes will be limited.”

Subjecttothe completionofthe abovementionedintended acquisition by SSAto acquire £100 million principal
amountofthe Notesinthe Offering, SSA has also undertaken, for a period of sixmonths from the date of such
acquisition, notto directly or indirectly sell, contract to sell or otherwise dispose of any of the Notes acquired by it,
exceptwiththe priorwrittenconsentof BNP Paribasand HSBC Bank plc.
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NOTICE TO INVESTORS

You are advised to consult legal counsel prior to making any offer, resale, pledge or other transfer of any of
the Notes.

This Offering Circular does not constitute an offer to sell or an invitation to subscribe for or purchase any of
the Notes in any jurisdiction in which such offer or invitation is not authorised or to any person to whom it is
unlawfulto make such an offer orinvitation. The distribution of this Offering Circular and the offer or sale of the
Notes may berestricted by lawin certain jurisdictions. Persons into whose possession this Offering Circular comes
arerequiredtoinformthemselvesaboutandtoobserveany suchrestrictions.

No action has been taken in any jurisdiction that would permit a public offering of the Notes. No offer or sale
ofthe Notes may be made in anyjurisdiction exceptin compliance with the applicable laws thereof. You must
comply with all laws that apply to you in any place in which you buy, offer or sell any Notes or possess this Offering
Circular.

For a description of certain restrictions relating to the offer and sale of the Notes, see “Plan of Distribution”.
The Issueraccepts no liability for any violation by any person, whether or nota prospective purchaser ofthe Notes,
ofanysuchrestrictions.

The Notesandthe Guarantees have notbeenandwillnotberegistered underthe Securities Act, and may only
be offered and sold outside the United States in “offshore transactions” as defined in, and in accordance with,
Regulation S.

Accordingly, the offer is not being made in the United States and this document does not constitute an offer,
oraninvitation to apply for, or an offer or invitation to purchase or subscribe for, any Notesin the United States.

Each purchaser of the Notes (other than the Initial Purchasers), accepting delivery of this Offering Circular or
delivery of the Notes, will be deemed to have acknowledged, represented to, warranted to and agreed with the
Issuer, each Guarantor and the Initial Purchasers as follows:

(1) The purchaser understands and acknowledges that the Notes and the Guarantees have not been and will
not be registered under the Securities Act or the securities laws of any other applicable jurisdiction, that
the Notes are only being offered for resale in offshore transactions not requiring registration under the
Securities Actorany othersecurities laws inreliance on Regulation S underthe Securities Act, and, none
of the Notes may be offered, sold or otherwise transferred except in compliance with the registration
requirements of the Securities Act or any other applicable securities laws, pursuant to an exemption
therefrom orin a transaction not subject to such laws andin each case in compliance with the conditions
for transfer set forth in paragraphs (4) and (5) below;

(2) The purchaser is subscribing or acquiring the Notes in compliance with Rule 903 of Regulation Sin an
“offshore transaction” as defined in Regulation S;

(3) The purchaser acknowledges that none of the Issuer, the Guarantors, or the Initial Purchasers, nor any
person representing any of them, has made any representation to it with respect to us or the offer or sale
ofany of the Notes, other than the information contained in this Offering Circular, which Offering Circular
has been delivered to itand upon which itis relying in making its investment decision with respect to the
Notes. It acknowledges that neither the Initial Purchasers nor any person representing the Initial
Purchasers make any representation or warranty as to the accuracy, adequacy or completeness of this
Offering Circular. It has had access to such financial and other information concerning us and the Notes
as it has deemed necessary in connection with its decision to purchase any of the Notes, including an
opportunity to ask questions of, and requestinformation from, the Issuer and the Initial Purchasers.

(4) Thepurchaseris purchasing the Notes for its own account, or for one or more investor accounts for
which itis acting as a fiduciary or agent, in each case, for investment, and not with a view to, or for offer
or sale in connection with, any distribution thereof in violation of the Securities Act or the securities laws
of any other jurisdiction, subject to any requirement of law that the disposition of its property or the
property of such investor account or accounts be at all times within its or their control and subject to its
or their ability to resell such Notes pursuant to Regulation S or any other exemption from registration
availableunderthe Securities Act, orinanytransaction notsubjecttothe Securities Act.
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(6)

()

(8)

©)

The purchaser agrees on its own behalf and on behalf of any investor account for which itis purchasing
the Notes, and each subsequentholder ofthe Notes by its acceptance thereof willbe deemedto agree, to
offer, sell or otherwise transfer such Notes only (i) to us, (ii) pursuant to a registration statement that has
been declared effective under the Securities Act, (iii) pursuant to offers and sales that occur in offshore
transactions outside the United States in compliance with Regulation S under the Securities Act or
(iv) pursuant to any other available exemption from the registration requirements of the Securities Act,
subjectin each of the foregoing cases to any requirement of law that the disposition of its property or the
property of such investor account or accounts be at all times within its or their control and to compliance
with any applicable state securities laws, and any applicable local laws and regulations, and further
subjectto our and the Trustee’s rights prior to any such offer, sale or transfer (1) pursuant to clause
(iv) to require the delivery of an opinion of counsel, certification and/or other information satisfactory to
each ofthemand (1) in each of the foregoing cases, torequire that a certificate of transferinthe form
appearing onthereverse ofthe security iscompletedand delivered by the transferortothe Trustee.

Each purchaser acknowledges that each Note will contain a legend substantially to the following effect:

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY
STATE OR OTHER JURISDICTION. NEITHER THIS SECURITY NOR ANY INTEREST OR PARTICIPATION
HEREIN MAY BE OFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR
OTHERWISE DISPOSED OF IN THE ABSENCE OF SUCH REGISTRATION OR UNLESS SUCH
TRANSACTION IS EXEMPT FROM, OR NOT SUBJECT TO, SUCH REGISTRATION. THE HOLDER OF THIS
SECURITY, BY ITS ACCEPTANCE HEREOF, REPRESENTS THAT IT ISACQUIRING THIS NOTE IN AN
“OFFSHORE TRANSACTION” PURSUANT TO REGULATION S UNDER THE SECURITIES ACT AND
AGREES ON ITS OWN BEHALF AND ON BEHALF OF ANY INVESTOR ACCOUNT FOR WHICH IT HAS
PURCHASED SECURITIES, TO OFFER, SELL OR OTHERWISE TRANSFER SUCH SECURITY, ONLY (A) TO
THE ISSUER, THE GUARANTORS AND ANY SUBSIDIARY THEREOF (B) PURSUANT TO AREGISTRATION
STATEMENT THAT HAS BEEN DECLARED EFFECTIVE UNDER THE SECURITIES ACT, (C) PURSUANT TO
OFFERS AND SALES THAT OCCUR OUTSIDE THE UNITED STATES WITHIN THE MEANING OF
REGULATION S UNDER THE SECURITIES ACT, OR (D) PURSUANT TO ANY OTHER AVAILABLE
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT, SUBJECT IN EACH
OF THE FOREGOING CASES TO ANY REQUIREMENT OF LAW THAT THE DISPOSITION OF ITS
PROPERTY OR THE PROPERTY OF SUCH INVESTOR ACCOUNT OR ACCOUNTS BE AT ALL TIMES
WITHINITS ORTHEIR CONTROL AND TO COMPLIANCE WITHANY APPLICABLE STATE SECURITIES
LAWS, AND ANY APPLICABLE LOCAL LAWS AND REGULATIONS AND FURTHER SUBJECT TO THE
ISSUER’S AND THE TRUSTEE’S RIGHTS PRIOR TO ANY SUCH OFFER, SALE ORTRANSFER
(I) PURSUANT TO CLAUSE (D) TO REQUIRE THE DELIVERY OF AN OPINION OF COUNSEL,
CERTIFICATION AND/OR OTHER INFORMATION SATISFACTORY TO EACH OF THEM, (Il) IN EACH OF
THE FOREGOING CASES, TO REQUIRE THAT A CERTIFICATE OF TRANSFER IN THE FORM APPEARING
ON THE OTHER SIDE OF THIS SECURITY IS COMPLETED AND DELIVERED BY THE TRANSFEROR TO
THE TRUSTEE AND (Ill) AGREES THAT IT WILL GIVE TO EACH PERSON TOWHOM THIS SECURITY IS
TRANSFERRED ANOTICE SUBSTANTIALLY TO THEEFFECT OF THISLEGEND.

If the purchaser purchases Notes, it will also be deemed to acknowledge that the foregoing restrictions
applytoholders of beneficial interestsinthese Notes as well as to holders ofthese Notes.

The purchaser agrees that it will give to each person to whom it transfers the Notes notice of any
restrictions onthe transfer of such Notes.

The purchaser acknowledges that the Registrar will not be required to accept for registration or transfer
anyNotesacquired byitexceptupon presentation of evidence satisfactorytothe Issuerandthe Registrar
thatthe restrictions setforth therein have been complied with.

The purchaseracknowledgesthatthe Issuer, the Initial Purchasers and otherswill rely uponthe truthand
accuracy of its acknowledgements, representations, warranties and agreements and agrees that if any of
the acknowledgements, representations, warranties and agreements deemed to have been made by its
purchase of the Notes is no longer accurate, it shall promptly notify the Initial Purchasers. If it is
acquiring any Notes as a fiduciary or agent for one or more investor accounts, it represents that it has
sole investment discretion with respect to each such investor account and that it has full power to make
the foregoing acknowledgements, representations and agreements on behalf of each such investor
account.
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(10) The purchaser: (a) is able to fend for itself in the Transactions contemplated by this Offering Circular;
(b) has such knowledge and experience in financial and business matters as to be capable of evaluating
the merits and risks of its prospective investment in the Notes; and (c) has the ability to bear the
economicrisks ofits prospective investmentand can afford the complete loss of suchinvestment.

(11) Thepurchaserunderstandsthatnoactionhasbeentakeninanyjurisdiction (including the United States)
by the Issuer or the Initial Purchasers that would result in a public offering of the Notes or the
possession, circulation or distribution of this Offering Circular or any other material relating to us or the
Notes in any jurisdiction where action for such purpose is required. Consequently, any transfer of the
Notes will be subject to the selling restrictions set forth under “Plan of Distribution” and “Notice to
Investors”.

(12) You confirmthatyou, and any investor account or accounts for which you are purchasing the Notes, are
notaretailinvestor. For the purposes hereof, the expression “retail investor’ means a personwhois one
(ormore) of: (i) aretail clientas defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within
the meaning of the Insurance Distribution Directive, where that customer would not qualify as a
professional clientas defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in the Prospectus Regulation.

(13) Youunderstandthat: (i) the Notes are notintended to be offered, sold or otherwise made available toand
should not be offered, sold or otherwise made available to any retail investor (as defined above) in the
EEA or the UK, and (ii) no key information document required by the PRIIPs Regulation for offering or
selling the Notes or otherwise making them available to retail investors inthe EEA orin the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investorinthe EEA orinthe UKmay be unlawfulunderthe PRIIPs Regulation.

Any personinthe United States who obtains acopy of this Offering Circularis required to disregardiit.

For the purposes of this notice, the Notes include interests or rights in the Notes, as applicable, held in
Euroclear or Clearstream, Luxembourg or any other clearing system.
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LEGAL MATTERS

Certain legal matters in connection with this offering will be passed upon for us by Debevoise & Plimpton LLP
astomatters of U.S. Federal and New York State law and English law and by Loyens & Loeff Luxembourg S.ar.l.
on matters of Luxembourg law. Certain legal matters in connection with this offering will be passed upon for the
Initial Purchasers by Latham & Watkins (London) LLP as to matters of U.S. Federal and New York State law and
English law and by NautaDutilh Avocats Luxembourg S.ar.l. on matter of Luxembourg law.

STATUTORY AUDITORS

The Audited Financial Statements, incorporated by reference into this Offering Circular, have been audited by
KPMG Luxembourg Société Coopérative as stated in their reports incorporated by reference herein.
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ENFORCEMENTOF CIVIL LIABILITIES

Thelssuerisapubliclimited liability company (société anonyme)incorporated underthe laws of Luxembourg.
The Guarantors are private limited liability companies incorporated under the laws of England and Wales or
Luxembourg. The Security Documents relating to the Collateral are governed by the laws of England and Wales or
Luxembourg. The Indenture (including the Guarantees), the Notes and the Guarantees are governed by New York
law. The Intercreditor Agreementis governed by English law. All of the directors, managers and executive officers
ofthe Issuerand each ofthe Guarantors are non-residents ofthe United States. Since substantially all of the assets
of the Issuer and each ofthe Guarantors, and its and their directors, managers and executive officers, are located
outside the United States, anyjudgment obtained inthe United States againstthe Issuer ora Guarantor orany such
other person, including judgments with respect to the payment of principal, premium (if any) and interest on the
Notes or any judgment of a U.S. court predicated upon civil liabilities under U.S. Federal or state securities laws,
may not be collectible inthe United States. Furthermore, although the Issuer and each of the Guarantors will
appoint an agent for service of process in the United States and will submit to the jurisdiction of New York courts,
in each case, in connection with any action in relation to the Notes and the Indenture or under U.S. securities laws,
itmay notbe possible forinvestors to effect service of process on us or on such other persons as mentioned above
within the United Statesin any action, including actions predicated upon the civil liability provisions of U.S. Federal
securities laws.

Ifajudgmentis obtainedinaU.S. court against the Issuer or a Guarantor, investors will need to enforce such
judgment in jurisdictions where the relevant company has assets. Even though the enforceability of U.S. court
judgments outside the United States is described below for the countries in which each of the Issuer and the
Guarantors is located, you should consult with your own advisors in any pertinent jurisdictions as needed to
enforce a judgment in those countries or elsewhere outside the United States.

England

Thefollowing discussion with respectto the enforceability of certain U.S. courtjudgmentsin Englandis based
uponadvice providedtousbyour English counsel, Debevoise & Plimpton LLP.

Ajudgment obtained in the courts of New York in any suit, action or proceeding arising out of or in connection
withthe Noteswould notautomatically be recognised orenforceable in England because thereis notreaty between
the United States and the United Kingdom providing for the reciprocal recognition and enforcement of judgmentsin
civiland commercial matters (as opposed to arbitration awards). Such a judgment may, however, be enforced in
England by way of a separate action initiated before a court of competentjurisdiction in England for the sum
payable onthejudgmentand, subjecttowhatis described below, the English courtwould notgenerally re-examine
the merits and itwould usually be possible to obtain summary judgment on such a claim (assuming thatthere is no
good defencetoit). Recognition and enforcement of a U.S. judgment by an English courtin such an actionis
conditional upon (among otherthings) the following:

+ the U.S. courthaving had, at the time when proceedings were served, jurisdiction over the original
proceedings according to English rules on private international law;

+ the U.S.judgment being final and conclusive on the merits in the sense of being final and unalterable in
the courtwhich pronounced itand being for a definite sum of money; and

+ the U.S.judgment not being for a sum payable in respect of taxes, or other changes of a like nature orin
respectof afine or other penalty or otherwise based ona U.S. lawthat an English court considersto
relatetopenal, revenue orotherpubliclaw.

An English court may refuse to enforce such ajudgmentifthe judgment debtor satisfied the court that:

+ the U.S. judgment was obtained by fraud;

+ the U.S. judgment contravenes English public policy;

+ theU.S.judgmentwas obtained contrary to an agreement for the settlement of disputes under which the
dispute in question was to be settled otherwise than by proceedingsinaU.S. court (to whose jurisdiction
the judgment debtor did not submit);

+ theU.S.judgmentwas obtainedinbreach of English principles of natural or substantial justice;
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+ the U.S. judgmentis (i) a judgment on a matter previously determined by an English court; (ii) another
courtwhose judgmentis entitled to recognition in England; or (iii) ajudgmentwhich conflicts with an
earlierjudgmentofsuchcourt;

+ the U.S.judgment has been arrived at by doubling, trebling or otherwise multiplying a sum assessed as
compensation for the loss or damages sustained, is otherwise specified in Section 5 of the Protection of
Trading Interests Act 1980 oris based on measures designated by the Secretary of State under Section 1
ofthe Act; and

+ the English enforcement proceedings were not instituted within the relevant limitation period.

Only subjectto the foregoing may investors be able to enforce in England judgments that have been obtained
from U.S. federal or state courts. Notwithstanding the preceding, we cannot assure you that those judgments will
berecognised orenforceablein England. Inaddition, we cannotassure youwhetheran English courtwould accept
jurisdiction andimpose civil liability if the original action was commenced in England, instead of the United States,
and predicated solely upon U.S. federal securities laws.

Itmay not be possible to obtain an English judgment or to enforce thatjudgmentif the judgment debtor is
subject to any insolvency or similar proceedings, or if the judgment debtor has any set off or counterclaim against
the judgment creditor. Also note that, in any enforcement proceedings, the judgment debtor may raise any
counterclaimthatcould have been broughtifthe action had beenoriginally broughtin England unless the subject of
the counterclaim was in issue and denied in the U.S. proceedings.

Luxembourg

We have been advised by our Luxembourg counsel that the United States and Luxembourg are not currently
bound by a treaty providing for reciprocal recognition and enforcement of judgments, other than arbitral awards
rendered in civiland commercial matters. According to such counsel, an enforceable judgment for the payment of
moniesrendered by any U.S. federal or state courtbased on civil liability, whether or not predicated solely uponthe
U.S. securities laws, would not directly be enforceable in Luxembourg. However, a party who received such
favourable judgment in a U.S. court may initiate enforcement proceedings in Luxembourg (exequatur) by
requesting enforcement of the U.S. judgment rendered in civil or commercial matters by the Luxembourg District
Court (Tribunal d’Arrondissement) subject to compliance with the relevant provisions of the New Luxembourg Code
of Civil Procedure (Nouveau Code de Procédure Civile) and Luxembourg case law, being:

+ the U.S. court awarding the judgment has personal and subject matter jurisdiction to adjudicate the
respective matter according to its applicable laws and Luxembourg private international law rules on
conflictofjurisdiction andthe choice of venue was proper;

+ thejudgment rendered by the U.S. court is enforceable (exécutoire) in the U.S.;

+ the U.S. court has applied to the dispute the substantive law which would have been applied by
Luxembourg courts or, at least, the order must not contravene the principles underlying those rules
(based oncaselawandlegal doctrine, itis not certain thatthis condition would still be required foran
exequaturtobe grantedbyaluxembourgcourt);

+ thejudgment must have beengranted in compliance with the rights of the defendant to appear, and ifthe
defendant appeared, to present its case;

+ theU.S.courthasactedinaccordance withits own procedurallaws; and

+ the considerations of the foreign order, as well as the judgment, do not contravene international public
policy as understood under the laws of Luxembourg or have been given proceedings of apenal, criminal
or tax nature (which would include awards of damages made under civil liabilities provisions of the U.S.
federal securities laws, or other laws, to the extent that the same would be classified by Luxembourg
courts as being of a penal or punitive nature (for example, fines or punitive damages)) or rendered
subsequenttoan evasion of Luxembourg law (fraude alaloi). Ordinarily an award of monetary damages
would not be considered as a penalty, but if the monetary damages include punitive damages such
punitive damages may be considered as a penalty.

If an original action is brought in Luxembourg, Luxembourg courts may refuse to apply the designated law
amongstothers and notably (i) if the choice of such foreign law was not made in good faith (bonafide), (ii) if the
foreign law was not pleaded and proved or (iii) if pleaded and proved, such foreign law was contrary to mandatory
Luxembourg laws or incompatible with Luxembourg’s international public policy. In an action brought in

144



Luxembourg on the basis of U.S. federal or state securities laws, Luxembourg courts may not have the requisite
power to grant the remedies sought. Also, an exequatur may be refused in respect of a foreign judgment granting
punitive damages. In practice, Luxembourg courts presently tend not to review the merits of a foreign judgment,
althoughthereis no clear statutory prohibition of such review. Further, in the event of any proceedings being
brought in a Luxembourg court in respect of a monetary obligation expressed to be payable in a currency other
than Euro, a Luxembourg court would have power to give judgment expressed as an order to pay a currency other
than Euro. However, enforcement ofthe judgmentagainstany party in Luxembourg would be available onlyin Euro
andforsuch purposesall claims or debts would be converted into Euro.

Subject to the foregoing, purchasers of the Notes may be able to enforce judgments in civiland commercial
matters obtained from U.S. federal or state courts in Luxembourg. We cannot, however, assure you that attempts
toenforcejudgmentsinLuxembourgwillbe successful.
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WHERE YOU CAN FIND MORE INFORMATION

Each purchaser of the Notes from the Initial Purchaser will be furnished with a copy of this Offering Circular
and, to the extent provided to such Initial Purchaser by the Issuer, any related amendment or supplement to this
Offering Circular. Each person receiving this Offering Circular and any related amendments or supplements to this
Offering Circular acknowledges that:

(1) such person has been afforded an opportunity to request from us, and to review and has received, all
additional information considered by it to be necessary to verify the accuracy and completeness of the
information herein;

(2) suchperson has not relied on any Initial Purchaser or any person affiliated with any Initial Purchaser in
connectionwithitsinvestigation ofthe accuracy of such information or its investmentdecisions; and

(3) exceptas provided pursuant to (1) above, no person has been authorised to give any information or to
make any representation concerning the Notes offered hereby other than those contained herein, and, if
given or made, such information or representation should not be relied upon as having been authorised
by the Company or any Initial Purchaser.

Pursuant to the Indenture and so long as the Notes are outstanding, we will furnish periodic information to
holders of the Notes. See “Description of the Notes—Certain Covenants—Reports”.

Forsolong as the Notes are listed on the Official List of the LuxSE for trading onthe Euro MTF Market, copies
of the Issuer’s articles of association, the Indenture, as applicable, and our most recent consolidated financial
statements published by us may be inspected and obtained at the office of the Listing Agentin Luxembourg. See
“Listing and General Information”.
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LISTING AND GENERAL INFORMATION

Listing

Application has been made to list the Notes on the Official List of the LuxSE and to trading on the Euro MTF
Marketin accordance with the rules and regulations of the LuxSE. The LuxSE takes no responsibility for the
contents of this Offering Circular, makes no representations as to its accuracy or completeness and expressly
disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of
the contents ofthis Offering Circular.

For solong as the Notes are listed on the Official List to the LuxSE to trading on the Euro MTF Market, copies
of the following documents may be inspected and obtained at the specified office of the listing agent in
Luxembourg during normal business hours on any weekday:

+ the articles of association and/or bylaws of the Issuer and the Guarantors (the Issuer’s articles of
association may also be inspected at the Luxembourg Register of Commerce and Companies during
normal business hours);

+ the Guarantees and Security Documents;

« our most recent audited consolidated financial statements, and any interim financial statements
published by usonaquarterly basis;

* thelndenture (whichincludestheformofthe Notes),asapplicable;
+ the Purchase Agreement relating to the Notes; and

+ the Offering Circular.

Itis expected that the approval in connection with the listing of the Notes on the Official List of the LUxSE and
the admission of the Notes to trading onthe Euro MTF Market will be granted by the LuxSE after the issuance ofthe
Notes, respectively. Transactions will normally be effected for settlements in Sterling and for delivery on the third
businessdayaftertheday ofthetransaction.

We have appointed Deutsche Bank AG, London Branch as paying agent and Deutsche Bank Luxembourg, S.A.
astransferagentto make payments on, when applicable, and transfers of the Notes for as long as any of the Notes
are listed on the Official List of the LuxSE to trading onthe Euro MTF Market and Deutsche Bank Luxembourg, S.A.
aslisting agent. We reserve the rightto change this appointment and we will publish notice of such change of
appointmentinanewspaper having ageneral circulationin Luxembourg (whichis expectedtobe the Luxemburger
Wort) or, to the extent and in the same manner permitted by such rules, posted on the official website of the LUXSE
(www.bourse.lu).

Application may be made to the LUxSE to have the Notes removed from listing on the Official List of the LUXSE
to trading on the Euro MTF Market, including if necessary to avoid any new withholding taxes in connection with
thelisting.

Solong as the Notes are listed on the Official List of the LUXxSE and admitted to trading on the Euro MTF
Market, the Notes will be freely transferable and negotiable.

Clearing Information

The Notes have been accepted for clearance through the facilities of Euroclear and Clearstream.

ISIN Common Code
Regulation SGlobalNotes .......... XS2199627030 219962703

Legal Information
The Issuer

The Issuer, B&M European Value Retail S.A., is a public limited liability company (société anonyme)
incorporated under the laws of Luxembourg. On the date of this Offering Circular, the business address of the
Issueris at 9, Allée Scheffer L-2520 Luxembourg. The Issuer is registered with the Luxembourg Register of
Commerce and Companies (R.C.S. Luxembourg) under number B 187275 (LEI 213800UK7ZRLY2K1X530).
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The offering of the Notes by the Issuer was authorised by the board of directors of the Issuer on June 30,
2020. Theyield onthe Notes is 3.625% per year. The yield is calculated at the Issue Date on the basis of the issue
price. Itis notan indication of future yields.

Guarantors
As of March 28, 2020, the Guarantors and the Issuer would have represented 84% of the total assets of the
Grouponaconsolidated basis. AllGuarantors are withinthe scope of consolidation ofthe Issuer.

Thefollowingisadescription ofthe Guarantors:

B&M European Value Retail 1 S.ar.l.is a private limited liability company (société aresponsabilité limitée)
incorporated in Luxembourg registered with the Luxembourg Register of Commerce and Companies (R.C.S.
Luxembourg) under number R.C.S. B 173.461 with its registered office at 9, Allée Scheffer L-2520 Luxembourg

B&M European Value Retail 2 S.ar.l. a private limited liability company (société a responsabilité limitée)
incorporated in Luxembourg registered with the Luxembourg Register of Commerce and Companies (R.C.S.
Luxembourg) under number R.C.S. B 171.437 with its registered office at 9, Allée Scheffer L-2520 Luxembourg

B&M European Value Retail Holdco 1 Ltd is incorporated in England and Wales with company number 08338308
with its registered office at The Vault, Dakota Drive, Estuary Commerce Park, Speke, Liverpool L24 8RJ

B&M European Value Retail Holdco 2 Ltd is incorporated in England and Wales with company number 08338614
with its registered office at The Vault, Dakota Drive, Estuary Commerce Park, Speke, Liverpool L24 8RJ

B&M European Value Retail Holdco 3 Ltd is incorporated in England and Wales with company number 08309890
with its registered office at The Vault, Dakota Drive, Estuary Commerce Park, Speke, Liverpool L24 8RJ

B&M European Value Retail Holdco 4 Ltd is incorporated in England and Wales with company number 08309974
with its registered office at The Vault, Dakota Drive, Estuary Commerce Park, Speke, Liverpool L24 8RJ

B & M Retail Limited is incorporated in England and Wales with company number 01357507 with its registered
office at The Vault, Dakota Drive, Estuary Commerce Park, Speke, Liverpool L24 8RJ

EV Retail Limited isincorporated in England and Wales with company number 03244928 with its registered office
at The Vault, Dakota Drive, Estuary Commerce Park, Speke, Liverpool L24 8RJ

Significant Change
Except as disclosed in this Offering Circular:

+ there has been no material adverse change in our financial position as set forth in our Audited Financial
Statements; and

+ we have notbeeninvolved in any litigation, administrative proceeding or arbitration relating to claims or
amounts which are material inthe context of the issue of the Notes, and, so far as we are aware, no such
litigation, administrative proceeding or arbitration is pending or threatened.

The Issuer accepts responsibility for the information contained in this Offering Circular.
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